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CHARTERED 1822 Harris, Forses & Co 

THE FARMERS’ LOAN & TRUST) HARVEY FISK&SONS | Pine Street, Corner William 


COMPANY 


22 William Street 
476 Fifth Avenue, at 41st Sirect 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplas - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & Co. 


The Oidest House in America Specializing 
Exctusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattie- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 











“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 
LIVINGSTON E. JONES, President 








Members New York Stock Exchange 


New York 
128 Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 


Se... 





New York 


17, Cornhill, London, E. C. 3 


HARRIS, FORBES & CO., Inc. 
Boston 


HARRIS TRUST & SAVINGS BANK 
Chicago 








Act as fiscal agents for munici- 
palities and corperations and 
deal ir Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Dillon, read ¥ Co 


and Manicipal Bonds 
Yrailsoad, Pablic Wiility and 
fet tt, 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON New YorK Caicaee 
Cable Address ““Whitewed” . 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
67 BROADWAY 


. $50,000,000.00 
. 57,462,411,15 
. 857,757,018.97 


Capital . ‘ ‘ ° 
Surplus and Profits . ‘ 
Deposits (February 28, 1928) 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Elisha Walker 
Albert H. Wiggin Malcolm G. Chace 
James N. Hill Thomas N. McCarter 
Daniel C. Jackling Robert L. Clarkson 
Charles M. Schwah Amos L. Beaty 
Samuel H. Miller’* John McHugh 
Newcomb Carlton William E. S. Griswold 
Frederick H. Ecker Henry O. Havemeyer 
Eugene V. R. Thayer William A. Jamison 
Carl J. Schmidlapp UL. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
H. Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W. Roebling, Jr. 
Henry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee 
Alfred P. Sloan, Jr. 


DEPARTMENT FACILITIES 


FoREIGN AND TRUST 
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J. P. MORGAN & CO.) Maitland, Coppell & Co.) KIDDER, PEABODY & C0. 
Wall Street, Corner of Broad | 62 WILLIAM STREET Founded in 1865 


NEW YORK 
NEW YORK | BOSTON NEW YORK 


DREXEL & .CO., PHILADELPHIA 
. % PROVIDENCE NEWARK 
Ord ted f ie | t t 8 iti 
Fifteenth and Walnut Streets A ers ents of Corp rations and ne Siete nat 


MORGAN GRENFELL & CO., =| *"° *"8 | 






































LONDON Government Bonds 
23 Great Winchester Street | Bills of ee —— Transfers, | Investment Securities 
MORGAN & Cie., PARIS | on ' Foreign Exchange 
14 Pl Vend i > d e 
ace Vendome National Provincial Bank, Limited, London S cthics af CH 
Securities bought and sold on commission | Messrs. Mallet Freres & Cie., Paris 
Foreign mamenee. _eommerctal Credits, and | 
a ransfers , Cc d f 
Oircular Letters for Travelers, available in all | Principal Places in Mexico capptrenedath in: epeagn 
parts of the world | TRAVELERS’ LETTERS OF CREDIT BARING BROTHERS & CoO., Ltd. 
LONDON 
BROWN BROTHERS&CO. | 
Established 1818 SCHOLLE BROTHERS 
PHILADELPHIA NEW YORK Boston | 
ALEX. BROWN & SONS, Baltimore Five Nassau Street 


NEW YORK J. & W. Seligman & Co. 


No. 54 Wall Street 


Corporate and Industrial Financing 
Travelers Letters of Credit 


, 
Commercial Letters of Credit Bankers’ Acceptances 








Domestic and Foreign Investment Securities Investment Securities NEW YORK 
Foreign Exchange 
B R OW N, SHIPLEY w& C O. London Correspondents 
LONDON EQUIPMENT TRUST SELIGMAN BROTHERS 








T. Suffern Tailer James G. Wallace SECURITIES ' LAZARD FRERES 


120 Broadway 


AILER SO ie aa 


MEMBERS N. Y. STOCK EXCHANGE 





522 Fifth Ave., New York Lazard Freres & Cie., Paris 


FREEMAN & COMPANY 5 rue Pillet-Will 


34 PINE STREET NEW YORK 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 


HEIDELBACH, ICKELHEIMER & C0, | Lawrence Turnure & Co. Lazard Brothers & Co., Ltd., Antwerp 


Investment Securities 




















64-66 Wall Street Foreign Exchange 
49 Wall Street 
New York Securities Bought and Sold on Commission 
MEMBERS N. Y. STOCK EXCHANGE Letters of Credit 


pupestanans es om Dena and | gold B wd oo 
Execu mission. ravelers’ cr , ava e ough- 
te orders for purchase and sale of | Titthe United States, Cuba, Puerto Rico, Mexico, 
Stocks and Bonds. Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 


Foreign Exchange Bought and Sold. | cou2*ies- 






































London Bankers; Midland Bank, Ltd. | 
Issue Commercial and Travelers’ Credita | Paris Reisiemes ~ Range de Paris et des Pays | THOMPSON Ross 
available in all parts of the world. Ban, Haine & Clee | & Co. 
J. A. Sisto & Co. W gC ag 
Members New York Stock Exchange | ELLINGTON 0. as “+ 
68 Wall Street New York Members New York Stock Exchange 29 S. La Salle Street 
Limes Members Pittsburgh Stock Exchange CHICAGO 
Investment Securities 31 Pine Street New York |! ee a a 
Foreign Exchange Union Trust Bldg. Pittsburgh || 


























nr 


Cable Address: Jasisto, New York GRAHAM, PARSONS P, Co. 









































PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
JOHN meV NROE & CO. MUNICIPAL BONDS ai | ORTER Fox 
and Bonds | 
100 Broadway, New York wabenciied & Go. 
RAILROADS INvVE 
Commercial and Travellers’ Credits PUBLIC UTILITIES, and rer 
Foreign Exchange Investment Securities} INDUSTRIAL CORPORATIONS | SEGVRITIES 
Deposit Accounts of 120 SovTH LA SALLE STREET 
ESTABLISHED VALUE TELEPHONE CENTRAL 2707 
MUNROE & CO. ; 
Eetibtished 1851 Foreign Correspondent: The British, 
Foreign and Colonial Corp., Led. 
' 





CANNES PARIS PAU 
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Lee, Higginson & Co. | 


Investment Securities 
Letters of Credit 


| Securities Bought and Sold on Commission. 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Cemmission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 
Bosten Chicago Cleveland 
Detreit Previdence Pittsburgh 

Pertiand, Me. 





Members of New York. Boston and Chicago 
Steck Exchanges 





~s 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 


Goldman, Sachs & I MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 




















EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 










NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 
































\Wthell Phithins & Col 











GREEN, ELLIS & ANBERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Recter 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


SOSTON NEW YORK 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities l 


160 Broadway 105 West Adams St. 
NEW YORK CHICAGO 





























PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 








R@EBINSON KGo, 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16°‘EAST)44TH STREET 


INVESTMENT SECURIFIES 




















Caldwell & Company 





FIELD, GLORE & CoO. 


120 W. Adams Street 38 Wali Street 
Chicago New York 





Southern Municipal 
and 
Corporation Bonds 


400 Union Street, NASHVILLE, TENN. 
Offices in Principal Cities. 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadeiphia Stock Exchange 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 























Chas. D. Barney & Co. 


Members New York Stock Ezchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK PHILADELPHIA 
65 Broadway 1422 Wainut Stree 
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Suvestment and financial Bouses 








invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 pepulation in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Ca sap seh Doe and Surplus 


61 Broadway © New York 








? Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 





—a 


Merrill, Lynch & Co. 


Investment Securities 


New ze oe Stock Exchange 
Members; Chicago Exchange 
Cleveland Stock Exchange f 
Detroiz Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 














EDpY. BROTHERS &G 


Members Hartford Stock 
— 
Hartford Conn. Trust Bidg, Colony Sony Bid, 











Boosevelt & Son; 


Feunded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 

















Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


oa ¢ of the New York and 
oston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Coll 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YorK 


e 


Originators and 
Distributors of 


Investment 
Securities 











Georce M Forman & CoMPANyY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offiees in Principal Cities 























19 CONGRESS ST., 





CHASE & COMPANY 
BONDS 


BOSTON 


Members Bosten and Baltimore 
Stock Exchanges 








US PENAADSAU IEEE 





UL 


STROUD & Co. 


Incorporated 





Corporate Financing 
Investment Securities 





NEW YORK PHILADELPHIA : 
120 Broadway 1429 Waluut St. 3 
: WASHINGTON, D. C. i 





= 
= 








TULL 








(SHANDLER & (G(OMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Wainut St., Philadelphia, Pa. 








Joseph Wabker s Sons 


Members New York Stock Exchanye 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 














Underwriters 
Howe, Snow & Co. 
Incorperated 


Investment Securities 


Distributers 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 






























































MUNICIPAL BONDS 




















- el 
te 





2] 


| Harris, WintHRop & Co 


Members 
New York Stock Exchange 


= 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 


























Investment Securities 


KEANE, Hacaie & ComPANy 


tA CORPORATES 


BUHL BUILDING. BETROIT 

















This company conducts a general secu- | 
| rities business, originating and partici- 
| pating in high-grade investment issues. | 











HISCOE & CUMINGS 


Members si 
New York[Stock Excnange 7 
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WATER-POWER, La en ern 
PUBLIC UTILITY wr ce St 
and and Company 
INDUSTRIAL Pa gre I 
ey 231 So. La St., Chicago nvestment Securities 
Securities BOARD OF DIRECTORS > ieee d oo tomo 
F.L. CARLISLE & CO, Inc. eainaiiha saad well diversiged list of Bonds 
15 Broad Street the Board peta ane Jr. Co. fa and Preferred Stocks. 
Public Utility Seougitie 
; Pa Soe ALBERT D. LASKER, Carmen ofthe Industrial Securities 
oa : of The pantie Company Municipal Boads 
? JOHN HERTZ, Chairman of the Board, The . nap 
PRESCOTT LYON ai aie ae OLp CoLony 
& COMPANY pena tlh sate ia CorPeRaTIONn 
38 Exch Place, New York 
|. ae CHARLES 8. PEARCE, Prete Whiten 
, H. HANSELL HILLYER, Vice President eel 
Securities ALFRED ETTLINGER, Vice President 
of the Pittsburgh District JOSEPH J. RICE, Vice President 
° LAWRENCE STERN, President 
PENNSYLVANIA 


WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 

















= = | 

















Commission Orders 


Executed for Dealers 


- NewYork 








115 Broadway - - - 








MANNING & Co. 
INDUSTRIAL FINANCING 





208 So. La Salle St. 
CHICAGO 
WE originate and distribute 
conservative investment —= * 
aeecalfl oe hem: LEWIS -DEWES & GO, 
First Minneapolis Trust Compapv INSURANCE STOCKS 
Affitiated with the First National Bank BOUGHT—SOLD—QUOTED 














CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Marts! Restew on Request 


OTTE-DICKEY & CO. INC. 


Spectatists 
29 Se. La Safle St. CHICAGO 





MUNICIPAL BONDS 











Spectal Prices to Dealers ond Banks 


The Hanchett Bond Co. 
00 SSPE. nee 




















KANE, BROOKS & CO. 





Investment Banking 
Corporatien Financing 
Whelesale Distributors 





Seven Wali Street New York City 


IcAcO 
Underwriters Distributors 
CAMMACK & COMPANY 
(Incorporated) 
Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 

















NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


HOWARD W. OOBNBLIUS, MeR. 
111 W. Monree St. Chicage 














105 So. La Salle St. CHICAGO 











Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


THEODORE HOFF: 
‘AND COMPANY 
















INVESTMENT 
BANKERS 










27 PINE ST. NEWYORK] 
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Financial 
CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, ° ° ° $2,000,000.00 
Surplus and Undivided Profits, . $22,002,900.30 

This Com acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and ne and tn securities and other gn ee real and personal, for 
estates, i tg ter individuals, and acte as under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, Chairman of/the Board 
WILLIAM M. KINGSLEY, President WILLIAM G. GREEN, Asst. Vice-President 


WILLIAMSON PELL, ist Vice-President T s. Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller TL. HOLLISTER, Asst. Comptroller 
Y B. Asst. Secretary 
RYL.S RS, Asst. Secretary 





PLL LLP LLL 





PLP LALA LDA LD DLL LLL 


WILFRED J. WORCESTER, V.-P. & Secretary 


THOMAS H. WILSON, Vice-President CARL O. SA t. Secretary 
ROBERT S. OSBORNE, Asst. Vice-Pres. ELBERT B. KNO Asst. Secrotary 
WILLIAM C. LEE, Asst. Vice-President ALBERT G. ATWELL, t. Secretary 
TRUSTEES 

$f N Ie ty OURTISS#IJAMES {ORNS OAM 
JOuN J.P . LPS WILLIAM M. KINGSLEY ' FRANK L. POLE 
ESWIs CASS LEDYARD = OODEN MILI 05 THATOREE Mt BROWN 
SHAUNOEY ‘KEEP WILLIAM VINOENT ASTOR LEWIS OASS LEDYARD, JR 








Foreign 
NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 
Srongiee in India, Burma, Ceylon, Kenya 
Coleny and at Aden and Zanzibar. 











NATIONAL BANK 
of EGYPT 





bscribed Capital_......- £4,000,000 Head Office - . - Cairo 
Pald-up Cs pica cheba eens £2,000,000 
iobsbbabwone £2,960,000 


oa RICE 
FULLY PAID CAPITAL - £3,000,000 


The Bank abt et every ——— of banking 
and exchange business RESERVE FUND .- - - £2,775,000 


Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Our- 








LONDON AGENCY 
6 and 7, King William Street, E. C. 4. ] 


Branches in all the 
Prtneipal Towns tn 




















Op SE MET ARE Ait 5 IR H$50,000,000 EGYPT and the SUDAN 
paid a ee nee aek 
Fund = , x ,000 ,000 
to nck eneracmadaan H$14,000,000 
eeerve ty of Proprietors 
—s Ourrency).....---.. H$20,000,000 
DE O. HUGHES, Agent. 
36 WALL STREET, NEW YORK 
THE COMMERCIALE 
COMMERCIAL BANK OF ANK OF SCOTLAND, Lid. 
teen ae ITALIANA 
Paid U bed Sap ee Tipe 
Reserve (Sist Oct. 1987)........ 83,616, Head Office: MILAN 


Head Office; 14 George Street, Edinburgh 
Alex. Rebb, Gen. Mer "Fiagn us Irvine, 


Lquden City Offices, 62 Lombard St., c.3 
ingsway Braneh, I arial House, n= S. 3 


Gl Chief Offi 113 Buchan Street 
Princes St. Office tes, 118 Bu Se., Edinburgh 
326 Branches & Su throughout 

Executry ane Trust business undertaken 


WOVER 100 BRANCHES IN ITALY} 


FOREIGN BRANCHES 
a New York London Constantinople 
And affiliations throughout 
the world 


Capital Fully Paid - Lire 700,000,000.00 
ie - + + Lire 540,000,000.00 | 
rving Trust Company NEW YORK AGENCY 

62-64 William St. 

Phone: Jehn 1000 





New Yor! 
American Exchange 





lonian Bank, Limited 


Founded — 

The only British Bank in Greece. Possesses 
265 Branches in Greece Greece. Egypt and Constantinople. 
Offers special terms an y--~ 4 for every form 
of internati between the 
United States, Great Bri and ‘ the Near East. 
HEAD OFFICE, BASILDON HOUSE 

MOORGATE, LONDON, E.C. 


English, Scottish and Australian Bank, Ltd. 











World Wide— 








Head OfFiaes 5 Graeechurch St., London, E.C. 

and 414 Branches & Agencies ‘in Australia. 
gabeeribed a Rg th a aR £5,000 900 economic conditions affect 
Paid- 549 Vnasisas.-.--- eae the price of Cetton probably 
Dt Ps cn cabcnndustendnennam £2,925 ,000 


more than any other coar~ 
medity. The “Chronicle “ 
is read by Cetten men for 
an accurate digest of this 
news. 


mittances made Telegraphic Transf 
Bille ae egetiated e Mn y ‘or Collection. 


nking and ange business of ev de- 
Se with A ustralia. _— 
E. M. ANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
ne eseeee 
UR Wnaivided Profits stso7 sey 


e Fund 
Branches in India, Burmah, Oeylon, Straits 
te, Federated Malay States, Ohina and 

and Dutch East Indies ad gas 


Selaandee. Bank of Montreal, 64) 





Your services can be an- 
neumeced te these readers at 
a moderate cest threugh our 
advertising columns. 




















Foreign 


PDD DDD DI III oe eee 





Banque Nationale de Credit 


Tr (entirely 
paid in) 


LS cen cedielenael frs. 127,582,000 
Deposits.__.......- fre. 4,121,470,000 
Head Office 
PARIS 
650 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817. y 

Reserve Favical canna inanananinepaastiandh anasti 
Reserves Linbility of Proprietors_ 
$83,760,006 


te Assets 830th Se 1926 $410,976, 
Aggregate Ass LINES, Ge a 923 iS SAi8. S16, 18s 


431 a and pat cma 





Head Office: 
GEORGE STREET, 
SYDNEY. 


Londen Office; 
39, THREADNEEDLE 
STREET, E.C. 3. 








The Dlational City Bank ef New York 


Head Office: 55 WariSr., New York, U.S.A, 


Deposits Dec. 31........-. 1,275,000,000 .00 
Resources over.........-. 1,682,000,000 60 
BRANCHES 

LONDON DOMINIGAN PANAMA 
ARGENTINA REPEBLIC PERU 

BEEGIUM FRANCE PGRTO RICO 
BRAZIL INDEA STRASTS 

CHILE ITALY SETTLEMENTS 
CHENA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 














i|Royal Bank ef Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) 
Rest or Reserve Fund (Oct. 1927). £2,688,296 
tym 4 


Head Office - St. Andrew Sq 
Gen. Mgr-: bir Alcrander Kemp Wright, —— 


Lond City Office - 3 Bish te, E. C. 8 
poe ond = nae nena a 
49 Charing Cress, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Celenial and 
Foreign Banking Business Transacted 


Correspondence Inetied. 














LINCOLN MENNY OPPENHEIMER 
Bankers 


Frankfort o.M., Germany 
Cable Address; “Openhym” 


Ezocute orders for purchase 
and sale ef Siocks and Bonds 
Foreign Exchange Letters of Credit 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Mentreal London, England 











—— 


oe 








Canadian Securities 


institutions 
Sansdten Stocks and Bonds. 


|} A. E. AMES & CO. 


Limited 
Extablished 1889 
11 Wall Street, New York 
Head Office; 56 King St., West, Teronto 





























Canadian 








BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-Up $29,916,700.00 
Surplus and Undivided 
31,671,814.00 


Profits 
868,187,616.00 


SIR VINCENT MEREDITH, Bart., Cheirman 
of the Board and Chairman of the 
a hy oom pm 
esiden 


SIR CHARLES GORDON, G.B.E. 


Vic eat atidentes 
H. R. DRUMMON 
Maj.-Gen- The Hoe Se NEWBUEN, C.M.G. 


eral Mana 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies 

Throughout Canada an Newleundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Catesen, (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In exico — Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & Co. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 








McDonagh, Somers & Co. 


vy Bank Building 
PTO ONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 

















Canadian Municipal, Public Utility 
and Industrial Bonds 
145 St. James St., Montrea 
Hamilton,Toronto, Unt., pee 
CINCINNATI 





Speeialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New Yer Stock Exchange 
Stock Hxchange New York City 
Stock Suchenee Detroit, Mich. 
Beard of Trade Lexington av 
New York Ootton Dayten, O 
New Yerk Ourb Market 








ROBERTS'& HALL 


New York. yom 
Ctnetnnatt Stock 


Chtleago Board 
CINCINNATI SECURITIES 
Dixie Terminal Bidg. 

202 Board ef Ti 
Ind polis 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 


Montreal Victoria, B.C. London, Eng. TORONTO, ONT. 
CANADI AN SPARTANBURO, &. C. 
INVESTMENT SECURITIES eeearouens 
Offerings on Request 
Correspondence Ineited A. M. LAW & CO., Inc. 








DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








WINSTON-SALEM, N.C 


Lr 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State onal Munieipal 


Notes and Bon 


Southern Corporation Securities 
Winston-Salem, N. C. 


LPP LPL 














PROVIDENCE 





BODELL & CO 
PROVIDENCE, R. I. 


New York New Haven 








ST. LOUIS 


“ 


Smith, Moore 
and Company 
St. Louis Mo. 


THE CANADIAN BANK» 
OF COMMERCE 


HEAD OFFIOE, TORONTO 


PAID-UP CAPITAL.......... $20,000,006 
SY Bawcenndennccasnedia $20,000,000 


President, Sir John Aird 
General Manager, 8. H. Logan 


Assistant General Managers 
R.A. Rumsey, O. W. Rowley F. M. Gibsea 
New York Office, 16 Exchange Place 


Soin ERNE 


}Agente 
H. NOWERS, 
N, J. i HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
ange and santo ransfers, Collee- 
tions made at all points, 


Travelers’ Cheques and Letters of Gredit 
issued evatiable in all parte of the world. 
business af 
Pre Wy. = ge be every 
LONDON OFFIOE—2 Lombard seats, B.o. 
BANKERS IN GREAT BRITAIN 
¢ 








“7 





ds Bank 
Nationa? Provincial Bank, ted 
Barclays Bank, ted, 











PHILADELPHIA 


€.W.ClarksZo. 


BANKERS 





$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphie 
Stock Exchanges 





OHN R.Westwoop 


INVESTMENT 
SECURITIES 


——~ 


Packard Bidg. Philadelphia 
PHONE:RITTENHOUSE 24 











PAUL & CO. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














Bond Salesmanship 
The Peirce Theennrus of Bond pe 
and Investment 
contains the two ‘“‘best books on this 


subject ever written and much else.’ 


672 Price $7.50, cash with order. 
Descriptive circular free. Published and 


for sale by 


Frederick Peirce & Co. 


60 Wall Street, New Y 
207 So. Fifteenth Street, Philadelphia 

















OHIO 





CINCINNATI 
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VIZ 
£5) TRADING: DEPARTMENT (3 
Tdephone Berdell Brothers | °°" 
Whitehall Members New York Stock Exchange te 


4051 





Public Utility Securities 
39 Broadway, New York 


Philadelphia 











American Superpower Corp. 
$6 Preference 


National Power & Light Co. 
6% Preferred 


Power Securities Corp. 
Inc. 6s, due 1949 


Power Securities Corp. 
2nd Preferred 


New England Telephone & Telegraph Co. 
5% due 1932 

















Int. Carbon common and pfd. 
Lincoln Safe Deposit 

Merck 8% pfd. 

White Rock ist pfd. 


American Furniture Mart 6s, 1946 
American Tobacco 6s, 1944 
Cuban Tobacco 5s, 1944 

Port Henry Lt., Ht. & Pr. 5s, 1946 
Republic Motor Truck 6s, 1937 
Trinity Bldg. Corp. 514s, 1939 
Utica Gas & Electric 514s, 1949 


JOSEPH EGBERT 


8 Rector St. Tel. Whitehall 8460 





i 

















City Investing 
Mortgage Bond 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 





Mountain States Power 
Municipal Service 6s, 1956. 
Oklahoma Gas & Electric pref. 
Oklahoma Gas & Electric 5s, 1950 
Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM Byllesby & Co. 


New York 


Chicago 
111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 
Direct Private Wires 
New York—Chicago—Boston—Philadelphia 




















Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 





THE CLEVELAND MARKET 


Wires to New York and 
all princtpal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 





STANDARD 
oO 
I 
L 
SECURITIES 


CARL H.PFORZHEIMER & CO 

Specialists in Standard Oil Securities 

25 Broad Street New York 
Phone: Hamover 5484 




















Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT ¢ R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
"ifontreat. Rochester. Syracuse and Toronto” 
Orders executed in all markets 
Ne margin accounts accepted 

















Consolidated Gas 
New (W. 1.) 


Postal Telegraph & Cable 
7% Preferred, When Issued 


Times Square Trust 
Penn Exchange Bank 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 























NATIONAL RECORDING 
PUMP COMPANY 














Indiana Securities 

















(DAYTON, 0.) 
Members New York Stock E: FI t h A i C 
49 Wall St.,N.Y. Tel. Whitehall 4900 — pent ehespny seaitated 
Wires te Chicago, St. Louis and Hartford Westheimer&Co. ine dteser Aaurtie Reateaet tina 
CINCINNATI BALTIMORE Indianapolis 
Members of the New York Stock Exchange Detroit Louisville 
if 
Pittsburgh Securities Assoc. Gas & El 





Orders Solicited 


3.6.8OLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Building, Pittsburgh, Pa. 
Direct Private Wire Connection 


120 Broadway, New York 











Conv. 4148, 1948 


——— 


D. H. SILBERBERG & C8. 


Members New York Stock Exchange 





40 Exchange Place Tel. Whitehall 3780 
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Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Rec. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 


Telephone 
Hubbard 0460 “Tockin” 











| POTTER & COMPANY | 


. Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks 
t Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 

















ST. LOUIS 
SECURITIES 


STIX & Co. 
BA aun’ 














Brooklyn & Montauk 5s, 1938 


N. Y. & Queens City. Ry. 4s, 1946 


2 Wall Street, New York 








Atl.Ave.R.R.Gen.5s,’31 & Im.5s’34 N. Y. & Richmond Gas 6% pf. 
Bleecker St. & Fulton RR. 4s, 50 


N. Y., Blkyn. & Manh. Bch 5s, ’35 
New York City Interborough Stk. 


N.Y.& Q. El. Lt.& Pr. Con.& Pfd. 
Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W2 Carnesic Ewen 


Southern Boulevard R.R. 5s, 1941, 
Steinway Railway 6s, 1922 
Thirty-fourth St. Crosst’n 5s, ’96 
238d St. Ry. Ref. & Imp. 5s, 1962 
Westchester Electric RR. 5s, 1943 
Yonkers Railway 5s, 1946 


Phones Rector 3273-4-5-6 

















New Orleans, Louisiana 
4s, opt. 1929, due 1937 


Oklahoma City, Oklahoma 
4s, due 1940 


City of Berlin 
6s, due 1958 


WALDHEIM-PLATT 6 (O. 


Investment 
Securities 


Merchants-Laclede Bidg. 
Garfield 4877 St, Louis, Mo. 














STEEL ENGRAVED 
Bond and Stock Certificates 
COLUMBIANBANK NOTECO. 


CHICAGO 
New York Detroit St.Louis Denver 








Havana, Cu 

















E. R: Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 
































Bought—Sold—Quoted 
RICHFIELD OIL COMPANY 
Three Year 544% Notes 
ue 1931 


DEFREMERY & CoO 


RUSS BLDG. VAN NUYS BLDG 

















Missouri Pacific Secured 514s 
New Orl. Gt. North Ist 5s, 755 
Kan. City Pub. Ser. 1st 6s, 51 
DesMoinesCityRys. Gen.5s,’36 
Denver & Salt Lake 1st 6s, ’50 

” : ** Inc.6s Stk 
Macon Dublin&Say. 1st 5s,’47 
Louisiana&Northw. Ist 5s, ’35 
Minn.&St. Louis Ref. 4s, Ctfs. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











Cleveland Un. Ter’l 414s, 1963 
New Orleans Gt. Nor. 5s, 1955 
Nickle Plate 514s, 1974 

St. Paul Gen. 414s, 1989 Ctf. 
Texas Pacific 5s, 1977 

Union Pacific Deb. 4s, 1968 
West Md. 514s, 1977 

Alabama Power 41s, 1967 
Appalachian Electric Pow. 5s, 56 
Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 44s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 4148, 1957 
Pub. Serv. El. & Gas 414s, 1967 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to 8t. Louis 





WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























FIDELITY TRUST CO. 


ROOMHALL, KILLOUGH 


aConInc. ser eais 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 




















120 BROADWAY NEW YORK 








American Pr. & Lt. 
5% Pfd. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Nor. Ohio Tr. & Light Issues 
Vicks., Shreve. & Pacific 6s 
Midland Valley 1st 5s 

Ft. Dodge, Des M. & So. 5s, 1938 
Power Corp. of New York 614s 
St. Louis Public Service 6s, 1933 
Milwaukee Elec. Ry. & Lt. Pfd. 
American Bemberg Com. & Pfd. 
Amer. Glanzstoff Com. & Units 
General Public Utilities Pfd. 
City & Suburban Homes 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 
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44 Wall Street, New York 


City of Bogota 
614s, 1947 


Province of Callao 
7 4s, 1944 


Wurttemburg 
7s (Serial) 


F. J. LISMAN & CO. 


Members New York Stech Bachenge 


Ted. Beekman 0260 

















Sioux City Gas & Electric 7% Pfd. 
Northern States Power 6% Pfd. 
South Carolina Pr. cadre Pfd. 




















120 Broadway New York 
B. & O. Southwestern 5s___________________--- 1950 
Indiana Service 5s_______________-__-___--_--- 1950 
Lexington Utilities 5s________________________- 1952 
New York & Westchester Ltg. 4s_____________- 2004 
Norfolk & Southern Gen. 5s________________-- 1954 
Seaboard Surety Company---___-_._-._____-_- Stock 
Southern Indiana Ry. 4s________-____-__-____---- 1951 
United Light & Power 6s_________________-_--- 1975 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 4391 





Philadelphia, Rittenhouse 2267 




















GLOVER & MACGREGOR 


1008 Commonwealth Bidg., Pittsburgh, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 








TRIPP & ANDREWS 


60 Broadway 111 Pearl St- 
New York City Hartford, Conn. 


British & Hungarian 











U. S. Refractories 6s, 1942 Bank, Ltd. 
Penn Fed’l Corp. 7% Pfd.&Com. Stock 
Financial & Industrial ANSCO PHOTOPRODUCTS 


Common & Preferred Common and Preferred 
HALL, VOGELL & CO. ||| WELLINGTON BULL & CO., Inc. 
111 Brondway, Now York, N.Y. |] | evttble Buoy, 0 prandway 



































GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. 


United States Steel Ist 5s, 51 Harlem Riv. & Portch. 4s_1954 
Fla. Cent. & Peninsular 5s,’43 St. L. Southw. 1st & 2d 4s, ’89 
General Petroleum 5s____1940 Columbia Gas & Elec. 5s.1952 | 
Gr. Rap. & Indiana 2d 4s, ’36 Florida East Coast 414s__1959 
Ch. Rock Isl. & Pac. 4s__1988 Chicago & Alton 3s______ 1949 


Tel. Hanover 0740 








@f) TRADING_DEPARTMENT (g3@ 





WE DEAL IN 

Wickw. Spencer 7s, 7148 & Ctfs. 
Shenango Val. Wat. Co. 5s, 1956 
N. Y. & Stam. St. Ry. 5s, 1931 
Muncie Water Co. 5s, 1939 

City Wat. Co. of Chatt. 5148, ’54 
City of New Castle Wat. 5s, 1932 
New Jersey Water Co. 5s, 1950 
Pa. State Wat. Corp. 514s, 1952 
Peoria Water Works Co. 4s & 5s 
Richm. Water Wks. Co. 5s, 1957 
S. Bay Cons. Wat. Corp. 5s, 1950 
Yarmouth Lt. & Power 5s, 1937 
Ga. Lt., Pr. & Ry. 6% Preferred 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Marland Oil 


5s, 1929-32 





| Bull sEldxedge 
Eco eh Pigg oy Fame 


























Joint Stock Land Bank Stocks 
J.C. Penny Common 

W. T. Grant Common 

Bank of Yorktown 


Nehemiah Friedman & Co. 


Incorporated 


74 Trinity Pl., N. Y. Bowling Green 2 











WE WANT OFFERINGS 
Godchaux Sugars Inc. 7%s, 1941 & Pfd. 
Nat. Bearing Metals 6s, 1 47 & a 
St. Louis, Springf. & Peoria 5s, 1939 
St. Louis Nat. Stock Yds. 4s, ee 
United Telephone Company 5s & 


EDWARD D.JONES & CO. 


837 Boston's ‘Bank Bigg, c Bldg, Fools, Mo. 











St. Paul 


Gen. Mtge. 4s & 4s, 1989 


New Haven 
4s, 1955 and 1956 


Union Guar. & Mtge. Co. 


Steck 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 














Caldwell & Company 
Southern Municipal 











and 
Corporation Bonds 
400 Union Street 


NASHVILLE, TENN. 
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Central Aguirre Sugar Co. 
Fajardo Sugar Co. 


Federal Sugar Refining Co. 
Common & Preferred 


National Sugar Refining Co. 
New Niquero Sugar Co. 
Savannah Sugar Ref. Com. 
Savannah Sugar Ref. Pfd. 


United Porto Rican Sugar Co. 


(Common & Preferred) 





Bought—Sold— Quoted 


FARR & CO. 


Members New York Stock Exchange 





90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 

















Allied Powss & Light C Co. 


General Gas & Electric Corp. 


Participating Certificates 


McDOWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. Y. 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold — Quoted 
S. M. Vockel & Company 


Members New York and Pitisburgh 
Stock 


tone Bank Buildi 
» Pa. Court 





Ke 
PITTSBUR 8090 











Charcoal Iron 8s 

Consol. Machine Tool 7s 
Detroit United Ry. 6s 
Donnacona Paper Co. 514s 
Hydraulic Steel 8s 

St. Louis Spring. & Peoria 5s 
Superior Water, Lt. & Pow. 4s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 


H.D. ANOX & CO. 


& Broad St., N. Y. %7 State St., Boston 
Private Wire to Boston 











Denver & Salt Lake 
Income 6s, 1960 
lst 6s, 1950 
Stock 


Western Maryland 
lst Pfd. 


THEODORE PRINCE & CO. 


Members New York Stock Ezchange 
Members New York Curd Market 


120 Broadway, N.Y. Tel. Reetor 9830 























Telephone Hanover 9460 
Taz Ezempt Guaranteed 
oe REECE | = 
Short Term Municipal ——| ~~ Stocks 
piggy emis oe Albany & S h 
any usquehanna 
R. S. DICKSON & CO. Cleveland & Pittsburgh 
- chien Peoria & Bureau Valley 
Exchange Place, N.Y.C. Phone#anover5067 Northwestern Telegraph 


Oswego & Syracuse 
Pitts., Ft. Wayne % Chic. Pfd. 
Beech Creek 
Car., Clinch. & Ohio 
Vicks., Shreve. & Pac. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 % 








BANK STOCKS 
INSURANCE STOCKS 


Ralph B. Leonard & Co. 


26 Broad St., N.Y. Tel. Whitehall 4278 























ALASKA TREADWELL 


BUNKER HILL & SULLIVAN V.T.C. 


CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








Reorganization 
Securities 
15 Broad St, 


E.H.STERN& CO. wew vor 


Members N. Y. Stock Ezchange Hanover 9780 




















ST. LOUIS 


Elder Preferred, Class ‘ A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 64% Preferred 
International Life Insurance 
Monsanto Chemical Co. 5s, 1942 
Missouri State Life Insurance 

Illinois Pr. & Lt. 6% & 7% Preferred 
Gedchaux Sugars Preferred 


Wire us your order 





MARK C. STEINBERG & CO. 


Members New York Steck Ezchange 
Ad embene Steck Bzchange 
Members Si. Louis Stock Bechange 


Union Trust Building 








306 N. Broadway, St. Louis, Mo. 








We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


CINCINNATI 





Speelalists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN “0. 


380.382 Walnut St. 








American Insurance of Newark ~ 
Financial & Industrial 

New York & Philadelphia 

Bank & Insurance Stocks. 


Newburger, Henderson & Loeb 


New York and Phtledelphia Stock Exchanges 
New York Curb Market 
100 ay h. New Yor 

Phone Rector 7 











BANK 
STOCKS 


INSURANCE CO. 
STOCKS 








Grannis & Doty 


New York 
16 Trinity Pee synitehall 6800 























Inactive 
Utility Securities 
Inquirtes Invited. 


A. P. BARRETT 6& & CO. 





CINCINNAT*: O. 


‘embers Baltimore 
rt —- meen” i Ustinaten & S «a, 


Plaza 1915 
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: Financial Trading Department 
] Market St. Elev. Pass. Ry. Co. 4s, 1955 
ne Fox New Ac. of Music Ist L. 6 4s, Ser. 


Fox Phila. Bldg. 1st Lease. 614s, Var. 
Lehigh Valley Annuity 4%s & 6s 

FIXED TRUST SHARES Westmoreland Water Co. 5s, 1952 

Penn. State Water Corp. 5s, 1952 


Public Utilities Consol. Corp. Com. 
Public Utilities Consol. Corp. 7% Pfd. 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHareE represents a 1/1000th partici- 3 Biddle & Henry 


pating interest in property (deposited with the trustee), 











consisting of cash and a unit of common stocks of the fol- 1522 Locust Street 
lowing nationally known basic American indusiries: Philadelphia 
Private Wire to New York. Call Canal 8437 
Railroads Industrials 

Illinois Central R-R. Co. 7 9 mm ho Nr American Gas & Elec 5s, 2028 

A Rad ~_  -f ff || American Gas & Elec__--- 
Louisville & Nashville R.R.Co. ‘American Tobscce Co. “B” American Super Pr_6% Pref. Stk. 
Nowdase Pecitey.Co ngwreoll Rand Gon Metropolitan Edison 6% Pf. Stl. 
een Pacific Ry. Co. 7 . etropolitan ison.6% Pf. ° 
f Pennsylvania R.R. Co. pe 2 eee Ohio ison thee wh wee 5s,§1957 
Southern Pacific Co. Oris Blevator Co. sea ane sage é * in be — 
Southern Railway Co. aoe Bearing enna. Pr. t. 6%-7% Pf. ° 
Union Pacific R.R. Co, me fenetantees Penn Steel Castings-_---__- 7s,41938 


Woolworth (F. W.) Co. 








PARSLY BROS. & Co. 
Standard Oil Group Utilities and Quasi- Philadetpbia 

















Standard Oil Co. of Cal. Utilities Members Philadelphia Stock Exchange 
Standard Oil Co. of Ind. American Tel. & Tel. Co. Telephone: New York-Beekman 9900 
Standard Oil Co. of N. J. ane — Co. 
man, Inc. 
Standard Oil Co. of N. ¥, Western Union Telegraph Co. 
Vacuum Oil Co. Westinghouse Elec. & Mfg.Co. } Lexington Railway]Co-_5s 4 1949 
Niagara Falls Power _ -_ -6s §{ 1950 


Philadelphia Company.-5s 1967 


Dividends are payable semi-annually against coupons at Piedmont & North. RR_.5s 1954 
tached to certificates. | Portland Elec. Pr_-.---- 5s 1951 
Fixed Trust SHares are sold to investors by established Omaha & C. Bluff St.Ry.5s __ 1928 
investment houses and banks in most of the important cities Tacony-Palmyra Bridge 6s ¥§ 1952 


of the United States and in several foreign countries, and 


are wholesaled to dealers by the following firms: SAMUEL McCREERY & CO. 


- Members Now [ac aane 
F. J. Lisman & Co. ’ putual Trust Philadelphia B 








te 
44 Wall Street New York Baltimore 
oreign countries 


New York City 
for Bespern ogion of the United States 
wo — STUYVESANT 
e ° » EL INSURANCE 
Smith, Burris & Co. Ross Beason & Co. | , 
120 So. La Salle Street San Francisco, California Gerstley Sunstein & Co., Inc. 
























































Chicago, Ill. Salt Lake City, Utah » 9 broad 8e., My ey gag 
for Central section of for Western section of New York 4106 
the United States the United States : 
| Ohio Valley Elec__._..------ 5s, 1946 
Morgan Engineering-------- 8s, 1941 
Waterloo, Ced. Falls & Nor__5s, 1940 
Ce  Semouncements Pub. Ser. Corp. of N. J..---- Issues 
. Samuel K. Phillips & Co. 
Members Prtladdphia BEachange 
Packard Building PHILADELPHIA 
A ‘ N. ¥. Tel. Hanover 4778 
nnouncin 
5 BORER & CO. 
the organization of INVESTMENT SECURITIES 
j 421 Chestnut Street 
STEUBEN SECURITIES CORPORATION PHILADELPHIA, PA. 
apg. ota eld R. L. REDHEFFER, Pres. Members Philadelphia Stock Ezchange 
.E. 3, Vice-Pres. ; 
L. M. SPITZGLASS, Sec.-Treas. maar ORWEEN ye oy || Philadelphia Telephone Lombard 6310 
T. C. ANGERSTEIN, Director G. W. ANGERSTEIN, Director 





To underwrite and distribute i 
Government, Municipal, Public Utility BANK 
and Industrial Bonds STOCKS 


with offices at 


SUITE 1037 BANKERS BUILDING 


105 West Adams Street, Chicago 
July Second ° Telephone 


1928 F klin 5068 
re Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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Trading Department | 


rust Companies 











MUNICIPAL 
SERVICE CO. 


ist 5s, 1942 





Litey, BuizzArp & ©. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 


PHILADELPHIA. NEW YORK. 
RITTENHOUSE 232. WHITEHALL 1994 
RACE 3384 2524} sevepHones { HANOVER 0600 

— 











BOUGHT SOLD W QUOTED 
Bends and underlying company 
bends of the following: 

Ameriean' Electric Power Co. 
American’Gas Co. 

Naseau &{Suffolk Lighting Co. 
Scranton'& Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold—Quoted 
MAY & COMPANY 


32 Broadway, N. ¥. Tel. Hanover 1709 














Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















B. W.Strassburger 


SOUTHERN EXVESTMENT SECURITIES 
Montgomery, Ala. 














New Union Trust Building, Detroit, now under construction 





SY 








Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Havana Office: Royal Bankof Canada Bldg. 
San Francisco Office: 235 Montgomery St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE * 

N. Y. COTTON EXCHANGE 

N. ¥. COFFEE & SUGAR EXCH. 
N. ¥. PRODUCEtEX E 
MEMBERS; CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N.Y. 














WINNIPEG GRAIN; EXCHANGE 








For more than 36 years the Union 
Trust Company has believed that 
‘Friendship is best expressed in 
Service.”” And now, a great new 
building towers upward toward the 
sky ...a substantial pledge that this 
friendly service will be maintained. 


Chion Grust Company 
First Trust Company in Detroit 
Friend of the Family 
Griswold at Congress Street 


Detroit 
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Trust Companies 





= 

















UNITED STATES 
MORTGAGE & TRUST COMPANY 


Statement of Condition June 30, 1928 








ASSETS 

Cash on Hand, in Federal Reserve and 
Other Banks . +5 . $12,461,702.69 
Clearing House Exchanges 3,024,974.31 
Due from Foreign Banks 176,090.66 
U. S. Government Bonds 9,218,310.38 
Other Bonds and Stocks 2,696,511.32 
Demand Loans . 8,511,998.12 
ee ee a oe sess 34,914,420.36 
Bills and Notes Purchased 4,800,921.66 
DO ae. SS 3,651,214.90 
Real Estate (Branch Offices, etc.) . 1,208,516.34 
Customers’ Liability on Acceptances . . 233,562.00 
Accrued Interest Receivable 545,011.02 
$81,443,233.76 

LIABILITIES 

Capital ‘ $5,000,000.00 
Surplus... 5,000,000.00 
Undivided Profit - 951,395.46 
Reserve for Taxes, etc. . . . 928,113.27 
Dividend Payable July 2, 1928 175,000.00 
I laa we eke 68,884,558.36 
Treasurer’s Checks ....... 210,430.86 
Acceptances Executed for Customers 233,562.00 
Accrued Interest Payable 60,173.31 
$81,443,233.76 


DIRECTORS 


H. Hobart Porter 
Albert L. Salt 
Mortimer L. Schiff 
Henry Tatnali 
James Timpson 





Charles S. Brown 
Robert K. Cassatt 
William H. English 
Donald G. Geddes 
Henry R. Ickelheimer 
John W. Platten 


Arthur Turnbull 
Cornelius Vanderbilt 
Elisha Walker 

James P. Warburg 
Thomas Williams 
William H. Williams 


Southern Cities Utilities 6 & 7% Pfd. 
Ft. Dodge, Des Moines & So. 5s, 1938 
Commercial Sta. Post Office 6s, 1949 
Manufacturers Finance 6s. ..1931-35 
Bayway Terminal 6}4s...-.-..-.. 1946 


STEIN BROS. & BOYCE 


Established 1853 


New York 
Ww: mn Richmond 
Stock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 











MADISON GAS & ELEC. 5s, 1940 
LINCOLN GAS & ELEC. 5s, 1941 


Jenkins, Whedbee & Poe 


Members Bakimere Stock Ezchange 
BALTIMORE, MD. 
New York Telephone: Rector 34466 
Phila. Tel.s Rittenhouse 3940 











Charles Warner Ce. Pfd. and Com. 
Montclair Water Ce. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore ané New York Stock Eachanges 








231 South La Salle Street 
CHICAGG 
Cedar Rapids 


Boston Los Angeles 











Greenshields & Co. 


Members Montreal Stock Exchange 


Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 



























































Offices: 
55 Cedar St. 
Broadway at 78rd Street Madison Ave. at 74th St. 
125th St. at Eighth Ave. Lexington Ave. at 47th St. 
; ' Financial BDibidends 
AUGUSTA piglet Cole iat allie I ac 
wa A ~ wrwnrrrrw | Fort Worth Power & Light Company 


Established 1880 


Preferred Stock Dividend No. 68. 


JOHN W. DICKEY _ | ureecaiarters, (30527 "per 'oout on che, Pree 


u 
ferred Stock t 


Augusta, Ga. 


business July 14, 1928. 
Southern Securities 





WE SOLICIT OFFERINGS 


Canadian oe ment Bonds 
Western Canada Re! Bo and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
880 Bay St. Toronto, Ont. 











th Power & ht 
Company has been declared for payment R-—. 
1, 1928, to steckholders of record at the close of 








R. B. BOYLE, Treasurer. 





CERRO DE PASCO COPPER 





WM. E. BUSH & CO. 





CORPORATION 


business on July 12th, 1928. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


bursing Agent. 





July 3rd, 1928. 


A Quarterly Dividend (No. 45) of $1.25 per 
share on the outstanding Capital Stock of the 
Company has been declared payable on August 
Ist, 1928, to stockholders of record at the close of 





Checks will be mailed by the American Ex- 
change Irving Trust Company, Dividend Dis- 


H. ESK. MOLLER, Treasurer 





Specialising in 
BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson &Co.| 


Broadway NEW YORK 
Tel. Rector 9168-0168 
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Trust Companies 














Charles S. Brown 





FULTON TRUST COMPANY 


OF NEW YORK 





Lewis Spencer Morris, Chairman 
Robert L. Gerry 


Arthur J. Morris 


149 Broadway, New York 
Condensed Statement, June 30th, 1928 





RESOURCES LIABILITIES 
Cash on Hand, in Federal Capital $1,000,000.00 
Reserve Bank and due pay 500,000.00 
from other Banks $2,984,341.89 urplus {VUU. 
U. S. Government Secur- Undivided 
hag ee ec 1,102,509.74 Profits 1,075,684.26 95 575.606.36 
Other Securities 1,758,757.61 Reserved for Taxes ea 
Bonds and Mortgages 842,555.00 and Expenses 62,754.45 
Loans Secured by Collat- Dividend No. 95, 2% % 
erals 11,447,153.45 Extra Dividend, 2% 
Bills wre 31,855.33 [ose ble July 2, 45,000.00 
<< Ini ores: Receiv- 77,829.20 Due Depositors 15,561,563.51 
DIRECTORS 


Edmund P. Rogers, President 


Franklin B. Lord 
































Robert Goelet Edward De Witt Warren Cruikshank Howard Elliott 

Frederic de P. Foster John D. Peabody William G. Ver Planck ean — 

Alfred E. Marling Charles M. van Kleeck Edward C. Cammann So ty % Larkin 

Howland Pell Stanley A. Sweet Bernon S. Prentice O’Donnell Iselin 
Pividends 





PPL PLL L LLLP LLL LL 


‘x TELEPHONE AND TELEGRAPH COMPANY 


155th Dividend ~ 
Tue regular quarterly 
dividend of Two Dollars 
@ and Twenty-Five Cents 

aS ($2.25) per share will be 
ey on Monday, July 16, 1928, to 
stockholders of record at the close of 
business on June 20, 1928. 


H. BLAIR-SMITH, Treasurer. 








American Light & Traction Co. 


DIVIDEND NOTICE 


The Board of Le of American Light & 
Traction Company, 
1928, declared a 
one-half per cent 


a meeti 
ASH DIVIDE 


CASH DIVID 


= Common Stock, both payable August 1 


olders of record at the close of Gide 


a 13, 1928. 


as mee a 3 
o'clock’ A 


he Transfer, Books will close at 3 o'clock 
3, 1928, and will reopen at 10 


. July 27, 1928 
JAMES LAWRENCE, Secretary. 


held July 3, 
D of one and 
143%) on the Preferred Stock, 

of two per cent 22) ey 





= 





ae 


Meetings 


~~ 


AMERICAN CAR AND FOUNDRY 


COMPANY 
STOCKHOLDERS’ MEETING 

The Stockholders of American Car and Foun- 
4 Company are hereby notified that the regu- 
lar annual meeting of the stockholders of said 
Company will be held at its office, No. 1 
one Place (First National Bank Buildin ie. 

Jersey New Jersey, on Thursday, the 12th 
day of wu, 1928, at 12 o’clock nooa, for the 
purpose of electing a Board of Directors and 
such other business as may be 

brought before the meeting. 
H. C. WICK, Secretary. 








Established 1851 


THE 


HANOVER NATIONAL BANK 





of the City of New York 
Nassau and Pine Streets 
Statement of Condition 
June 30, 1928 


RESOURCES LIABILITIES 
Cash in vault, in Federal Capital Stock 5, 000,000.00 
Reserve Bank and due Sur i nee 000;000. 00 
from Banks_-~-_-.-.--- $63,346,983.69 vided Profits___~~~~~ 12°060'989. 43 
8. Government Sec Reserved for Taxes, Inter- 

GET en RI 16,952,592.23 469,404.07 
Other” Bonds “and “Securi- Letters of Oradie and Ttav- 

Se ae 9,737 ,263.86 elers’ 106,427.37 
Loans and Discounts ____-- 100;231,892.73 Letters Chocks 115 - Uccen , 
Banking Houses--__-_....- 4,912,370.86 tances executed by other 
Interest A. Tabiity “sa5% "886,475.90 Banks thereunder}. 654,017.68 

ante of ee 647,216.41 D SO86000SOGooeoee 162,874,007.13 


William and Fulton Streets 
Greenwich Streets 
West Broadway, near Canal Street 
Varick and C 
Broadway and 18th Street 


Warren and 


lar 


kson Streets 





$196,164,795.68 
Branch Offices 


34th St. 
Sixth Ave. and 3 


719th Street and Lexington Ave. 
AOTS AS 


TRUSTEE AND EXECUTOR 


and in other fiduciary capacities 
for Individuals and Corporations 





$196,164,795.68 


Seventh Ave. and 23rd Street 
and Lexington Ave. 


35th Street 


47th Street, sone Broadway 
Ave. and 48th Street 
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Bank Statement 
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PITTSBURGH 
Statement of Condition at the close of Business 
June 30th, Nineteen Hundred Twenty Eight. 
RESOURCES LIABILITIES 
Loans and Discounts__-_-_-_-_- kk, ee ee eee ry. $7,500,000.00 
a a ee een 10, 500, 000.00 
United States Obligations... 49,508,327.04 Undivided Profits__________ 434,259.52 
Other Bonds and Invest- gg PRRs ee ee ae 4,357, 040. 30 
Ie a 67,966,182.15 Circulating Notes___.______ 2,285,700.00 
Banking House, Furniture Borrowed from Federal Re- 
and Fixtures____________- 1,755,188.61 | ees ee 12,200,000.00 
Cash and Due from Banks.. 25,938,694.23 Deposits: 
Ee $34,787,252.31 
Individuals _132,609,038.92 
167,396,291.23 
$204,673,291.05 $204,673,291.05 
7 DIRECTORS 
Wilson S. Arbuthnot Benjamin F. Jones, 3rd William L. Mellon 
George W. Crawford James H. Lockhart Walter S. Mitchell 
Harry W. Croft J. Marshall Lockhart Howard Phipps 
Arthur V. Davis Allen W. McEldowney David A. Reed 
William H. Donner Henry C. McEldowney William C. Robinson 
Childs Frick Richard B. Mellon William B. Schiller 
Howard Heinz Richard K. Mellon George E: Shaw 
Roy A. Hunt William G. Warden 
—— 





ee | 




















BROOKLYN 
TRUST COMPANY 


SUMMARY OF STATEMENT 
AT THE CLOSE OF BUSINESS JUNE 30, 1928. 














RESOURCES 
U. S. Bonds and Certificates__._______.__.. $9,112,491.49 Edwin P. Maynard 
State and Municipal Bonds___________.._-- 3,029,449.62 Chatrman of the Board 
Bonds and Stocks.______...__.___....---. .- 12,959,262.87 
Bfils Purchased.___.__.__________.____.___ w- 17,392,419.13 George V. McLaughlin 
ee eameeeucese 9,622 ,862.03 Prestdent 
Leans on Bond and Mortgage___._._.._...- 6,417,900.25 
Bamiking Houses..__.___.________.___-_ 2,199,405.59 
Demand Loans......__.._.... $17,237,515.19 Trustees 
i sia os nant nine ext wave 1,528,196.77 Frank L. Babbott 
Due from Federal Reserve Bank12,809,258.82 Walter St. J. Benedict 
Due from other banks...._._.. 307,098.03 $1.999.068.81 William N. Dykman 
Accrued Interest_...........-.. 2 642,320.38 John + heed Jr. 
Other Resources___...__.__.-..-______ 37,344.32 Martin E. Goetsinger 
$83,295,524.49 William M. Greve 
David H. Lenman 
LIABILITIES pace tact 
Pt iicccisnimeseacohestiedihvbusnéee $2,080,000.00 Edward Lyons 
NING, nn con nwamacccacecancnccces 3,500,000.00 ” Seward W. i@anwen 
Undivided Profits... .............-.-2 2 6k 2,765,135.47 Béwia P. 0 avaunt 
SE iEiceraccnacoccentsnatenunness 70,752,731.81 Gatéee ¥, dante 
Certified Cheeks. === 22222222222 2i Liat 160,402.30 aan nae 
Officers’ Cheoks.__---.--..----.---2---..- 212 Coitiinn to aie 
Dividends, payable July 2, 1928.______._... 187,200.00 » Eatge 
Due to Federal Reserve Bank______________ 3,000,000.00 Rebert L. Pierrepont 
Reserve for Taxes, etc._.......-.--_ 430,997.96 ae, ll 
Interest Accrued.........__________...___- 172,688.30 a a ea aed 
EE CIID soo ccancceccccccssonctecue 34,180.00 Alexander M. White 
$83,295,524.49 Willis D. Wood 
Main Office, 177 Montague Street, Brooklyn, N. Y. 
BEDFORD OFFICE BAY RIDGE OFFICE FLATBUSH OFFICE 
1806 Fultsa Street 7428 Fifth Avenue 515 Ocean Avenue 
At Bedferd Avenue At 75th Street At Church Aven 
CONEY ISLAND OFFICE SEA GATE OFFICE 
Surf Avenue Surf Avenue 
At W. 12th Street At W. 25th Street 


NEW YORK OFFICE 26 Broad Street, At Exchange Place 
Member of the Federal Reserve System 


Dividends 











Credit Alliance 


Corporation 


149 Broadway, New York City 
COMMON AND CLASS A STOCKS 
Dividend No. 13 


A quarterly dividend of 75c per share on the 
Common and Class A Stocks of Credit Alliance 
Corporation has been declared,  Payenle J July 15, 
1928, to holders of record as of July 3, 1928. 


COMMON AND CLASS A STOCKS 
Exira Dividend No. 11 


An extra dividend of $1.25 per share has been 
declared on the Common and Class A Stocks of 
the corporation, Pivaple san ng 15, 1928, to holders 
of record as of 

ESMOND “4 ‘O° BRIEN, 


Secretary. 























Borden 


ComMMON DivipEND No. 74 

A quarterly dividend of $1.50 per 
share has been declared on the out- 
standing common stock of this Com- 
pany, payable September 1, 1928, 
to stockholders of record at the 
close of business August 15, 1928. 
Checks will be mailed. 


The Borden Company 
Ws. P. Marsn, Treasurer. 





























BANGOR HYDRO-ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 14. 


The Board of Directors of the BANGOR 
eRe a ie COMPANY has declared 
a dividend of 1 ($1.50 per share) upon the 


Common stock o the’ Company, porate August 
1, 1928, to stockholders of record at the —- 
business rom, 10. 1928. Checks wil} be mai 

, EUGENE M. DOLE, haar 
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Trust Companies 























Aconsolidation of : 
age ae gps yy 7 At the Close of Business on June 30, 1928 
York which has 
been engaged in ASSETS 
Domestic and Cash on hand, in Federal Reserve Bank, and due from Banks 
Foreign Banking GG TOGRRGED. 600s os end gb decd ocke cc tincs p08 ogiebesccces $ 10,611,636.62 
since 1784 and the Exchanges for Clearing House, and other Cash Items....... 17,109,366.23 
New York Life In- United States Bonds and Certificates. ..........e.eeeeeee - 10,812,785.37 
Surance & Trust Short Term Securities “see eee eeeeeeeeeeeeeeeeeeeeeeeeeee 4,627,779.45 
Company which CORROr TRIED GI PODS oo ob Foc sedesdecccccccesesesooee 11,419,391.23 
has specialized in Real Hetate Mortgages... 1... ccccccccccccccccccccccccce 1,830,682.23 
Persona! Trusts Demand Loans on Collateral. ..........cccceeececcecees - 14,827,578.92 
since 1830. Time Loans on Collateral... 1... ccccscccccccccccccccesoce 9,643,758.61 
i hp SEOUL TETET EL ELETETETT PTTL itt eee 20,361,944.61 
oe ME  PEPERELECELTLLETTTEREELIL LL . 577,598.73 
Customers’ Liability, Account of Acceptances............+. 7,673,404.78 
SE MONE 5:6.0 60 0.4cabs naseseacccsescoabhepee apeee 6,111,537.54 
CPUGRUEED cs 6 ck cece cocrececeesgecsepececdsbborenosesese 348,456.73 
$115,955,921.05 
CAPITAL, aS LIABILITIES 
Capital *eeeee Feeeeeeeeeeseeeseeeeseeeeeseeeee weexdnatse® 6,000,000.00 
SURPLUS Surplus and Undivided Profits... .....ssccccccccccccccecs 12,875,215.68 
and Dividend Payable July 2, 1926 .cccccccccccccccccvcccccee 270,000.00 
PEE 5. 0550 6 064 6b KERN CUEECE CUES CEN SS CORE Dae ha ds 4E RN 84,674,105.38 
UNDIVIDED I 8 sss csintwoaree baer as > ’947615.97 
PROFITS Interest due Depositors, Taxes, etc. ......ccceccccccscecs . 401,457.67 
eves FC ERE EL OT TTT eT TT TTT eee 8,767,713.89 
Acceptances and Foreign Bills sold with our endorsement.. .. 2,019,812.46 
$18,000,000 
$115,955,921.05 

















Hu | NEWYORK LiFe \OF 








Bank of New York & Crust Co. 


Temporary Uptown Office ; 
Main Office Madison Avenue {" 
76 William Street at 63rd Street 


~ 


s 


























Divivends 




















Associated Gas and 
Electric System 





444% Gold Bonds, due 1953, 


of 
ASSOCIATED ELECTRIC COMPANY. 


6% Convertible Debenture 
Certificates, Series B, 


644% Convertible Debenture 
Certificates, Manila Electric 
Series B, 


644% Convertible Debenture 
Certificates, Manila Electric, 
Series C, 


of 
ASSOCIATED GAS AND ELECTRIC 
COMPANY. 


Coupons of these bonds and debenture 
certificates, payable on July 1, 1928, will 
be paid in New York at the office of Asso- 
ciated Gas and Electric Company, Room 
2015, 61 Broadway. 

H. C. HOPSON, Treasurer. 


























Chicago, Wilmington & Franklin 
Coal Co. 
Preferred Dividend No. 50 
A $1.50 quarterly dividend is 
payable AUG. 1 to Stockholders 
of record JULY 16, 1928. 


Stone & Webster, Inc., Transfer Agent 














Commerce Trust Company 
KANSAS CITY, MISSOURI 


Member Federal Reserve System 





Capital $6,000,000.00 Surplus and Undivided Profits $2,661,773.92 





Statement of Condition at Close of Business, June 30, 1927 











RESOURCES 

Cask ond Bist COGNGRES. 5. ccemecccccnunccse $28 509,685.88 
United States Bonds and Certificates._______- 19,849,441.74 $48,359,127.62 
CA Be DEE CRE, bic nan dacrbnannnas ensues cenvaw ad wt 6,895,633.42 
Eee ee WORN, 2 on sk ea ddwesccnescendbs deus sdants 29,012,244.29 
Séeewes weees oe Other Becwusitises....«cscccnmccccnscccesse 16,552,942.64 
ee er RENEE Ms ci mnncaenanennccevogmamntl 240,000.00 
Customers’ Liability Account Letters of Credit__..__.------ 334,506.15 
EEE OE ae ere 12,066.22 
Bank Premises and Other Real Estate Owned______-__------ 3,653,757.88 
Gene co > cose naccu Wetec awaken mecniachwe uname 1,038 ,850.29 
ih) DOME OEEE ..... «o<nsosehdbebuens bun sntwakmasenens $106,099,128.51 

LIABILITIES 

Sia oe. go bcck cbad osasceedteans dabeunsa teeta $96,122,691.34 

a a i a a a $6,000,000.00 
Surplus and Undivided Profits__.------------- 2,661,773.92 8,661,773.92 
Panne Cae T PEO BIE CCONOEL..« «canada soceeetieseséannwena 105,908.21 
Liability Account Letters of Credit-.--.------------------- 334,506.15 
ln PRONG | . |. 5 och neweusensd sl cawencets cedenewnamnan 874,248.89 
Woenk EAnbiitles.....- -< pacdowensachecesedgsscesenscsucs $106,099,128.61 


The above statement is correct, E. P. WHEAT, Cashier 
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Crust Companies 




















Irving Trust Company 


American Exchange 


NEW YORK 








Statement of Condition, June 30, 


1928 





United States O 


RESOURCES LIABILITIES 
Cash on Hand and Due from Banks $107,485,162.32 DORON 6 wt tt he Oe $501 406,248.65 
Exchanges for Clearing House. . . —71,032,099.53 Offical CROORS 2 wt ttt ls §1,902,792.27 
* Cali Loans, Commercial Paper and 
Loans eligible for Rediscount Acceptances (including Acceptances 
with Federal Reserve Bank . . . 113,149,232.89 to Create Dollar Exchange) . . 43,915,542.49 


bligations 26,482,922.81 








Discount Collected but not Earned . 








































































































oe 8.15 
Short Term Securities . ..... 42,024,067.13 é nL agit 
S dine died te Ueland aad witlin Reserve ror T awes, snrerest, oe, os 2,167,008.82 
ee aoe, 92,473,933-55 Dividend Payable July 2, 1928 ‘ I 120,000.00 
Loans due 30togodays .. . + + 77;15§3,013.92 
Loans due goto180days..... $7,275,752.60 Capital Stock... « « « + « + + — 32,000,000.00 
Loans due after 180days ..... 35239,932-64 Surplus and Undivided Profits. . . 32,005,686.11 
Customers’ Liability for Acceptances 
(anticipated $2,540,001.52) . « -  41,375,540.97 
Bonds and Other Securities. . . . 18,296,481.56 
New York City Mortgages 12,200,828.58 
Bank Buildings. ....... 3,560, 317.99 
$665,749,286.49 $665,749,286.49 
| j Dividends 
MARGAY OIL CORPORATION 
DIVIDEND NO. 9 
t The Board of Directors of the MARGAY OIL 
CORPORATION bas this day declared a quar- 
terly dividend of fifty cents a share on the out- 
standing stock of the corporation of the issue of 
160,000 shares provided by amendment to the 
certificate of incorporation of April 27, 1926, 
em ’ recor ’ ‘ 
Statement of Condition at close of Business to withhold. paymens of. this dividend bye 
J 3 1928 of the issue of 800,000 shares until exchanged for 
psigin sy ts Ey 
RESOURCES: an e cates shou at once o 
Cash on hand and in banks oo ---n-n-ana- $11,248,843.57 way, New York, - etagsingcey sags et yg 
emand Loans (Secured by collateral)___________- 21,751,332.77 a Be > Seer « 
U. S. Government, State and Municipal Bonds_-_-_-_- 4,290,927.92 TE renee ee ames 
emer Stocks amd Bones... .occnccccccucccccccce §,338,351.48 
Time Loans (Secured by collateral)_..._.________- 8,500,711.98 
 .. eabhwaneehmowmmus 4,574,325.00 
i ERE aT a ee Oe ier 14,514,422.62 Class “A” Common Stock 
oe apne: pay ry ARR i ae 359,700.01 Dividend No. 12 
ustomers’ Liability under Acceptances and Letters TRI 
.............caicioud...... cue 438,421.02 NATIONAL ELECTRIC 
, RRR NRE ek $71,017,036.37 POWER COMPANY 
LIABILITIES: —_—zaZ 
EI ca ee allied bn SA, Sa 8 | $4,000,000.00 
Rh dn cieinee ane wren teisa watanatadiekwanb need 4,301,046.36 At a meeting of the Board of 
ant Be RI acs in wid cn nineties gic nethineeinarte andes er ght err nee _ oop gered 
ne eee ,166. ivid ty- ents, 
nn Deereen PRYOMES. . . oo ocusccenecoocene we 25,810.40 “3.45 aie te wk Boo the 
Sa ee wiibinin een 106,712.13 Class A Common Stock payable 
Acceptances and Letters of Credit________________ 438,421.02 August 1, 1928, to stockholders 
Dolch le bnnneecthctbeudnhdbinnaneaanaits 61,775,160.92 of record at the close of business 
I ee loth ei oh velit td gallina Mihi BARA a nities wan wet $71,017,036.37 July 20, 1928. 
MAIN OFFICE: Broadway at Cedar Street oe > Sai, Then. 
New York City oo 
Large Enough Small Enough KAUF Mina a 
to Serve You to K Y ae 
eer Coe Common Dividend No. 35 
— = — 


Pittsburgh, Pa., July 3, 1928. 
The Directors have declared a vidend of 
twenty-five cents ($.25) per share on the Common 
Stock, payable — 1, 1928, to all holders of 
record July 10, 1928. 
Cheques will be mailed. 
OLIVER M. KAUFMANN, Treasurer. 
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Trust Companies 











United 


Cash on Hand, 
from Banks _ 


Real Estate 


Capital Stock 
Surplus Fund 


Deposits 








Bonds and Mortgages 


Undivided Profits 


Reserve for Dividends 
Reserve for Taxes and Expenses_________________-- 
Accrued Interest on Deposits and Unearned 


States Trust Company 
of New York 


45 and 47 Wall Street 





Condensed Statement, June 30, 1928. 


RESOURCES 


in Federal Reserve Bank and Due 
ban shcoadenonanbunten.oursees a $11,881,732.62 
4,566,375.00 
11,793,240.00 
52,784,968.11 
3,125,097.77 
5,338,711.00 
1,500,000.00 


594,879.50 
$91,585,004.00 


Cee eee eae eee 


eee eee eee eee es 


ee eee eee 











$2,000,000.00 
20,000,000.00 
2,652,171.37 


$24,652,171.37 
64,975,461.63 
500,090.00 
1,058,132.50 


<<“ “<<e@«e«e8 ce eee ene ewer ene ew ewww eee 





-s<—— ew ew ww wm ww wee wee www ewe ew we ew wm ew ew ew ee 























re cr minim aaeme anda 399,148.50 
$91,585,004.00 
Dividends Announcements 





The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 


Baltimore, Md., June 27, 1928. 
The Board of Directors this day declared, for 
the three months ending June 30, 1928, from the 
net profits of the Company, a dividend of one 
GQ) ~~ cent. on the Preferred Stock of the Com- 


pan 

The Board also declared from the surplus profits 
of the Company, a dividend of one and one-half 
(1%) per cent. on the Common Stock of the 
Comp pony. 

Both dividends are payable September 1, 1928, 
to Stockholders of record at the close of business 
on July 14, 1928. 

The transfer we will not close. 

. WOOLFORD, Secretary. 





AMERICAN CAN COMPANY 
Common Stock 
A quarterly dividend of fifty cents per share has 
been declared on the Common Stock ($25 par 
value) of this Company, payable August 15, 1928, 
to Stockholders of record at the close of business 
July 31, 1928. Transfer books will remain open. 


Checks mailed. 
R. A. BURGER, Secretary. 








a 





Municipal Service Company 


At a meeting of the Board of Directors 
the regular quarterly dividend on the 6% 
Preferred Stock was declared payable 
August 1, 1928 to stockholders of record 
at the close of business July 16, 1928. 


G. B. Ze1cier, Treasurer. 
































The firm of 
Harris, Mooney & Company 


wishes to announce that 
as of July Second 
Nineteen Hundred and Twenty-Eight 
the firm name has been changed to 


B. Aubrey Harris & Co. 


Investment Bankers 


111 Broadway, 
New York 


215 E. Redwood Street 
Baltimore 


Southern Building 
Washington 


Our own wire system between New York, Philadetphia 
and Baltimore 
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Bank Statement 
The National City Bank of New York 
including 
Domestic and Foreign Branches 
Condensed Statement of Condition as of June 30, 1928 
ASSETS 
CAPITAL, Cash in Vault and in Federal Reserve Bank. . .$130,457,386.10 
SURPLUS Due from Banks, Bankers and U.S. Treasurer. . 168,352,582.61 $298,809,968.71 
an Loans, Discounts and Acceptances of other Banks . 921 ,754,384.66 
a United States Government Bonds and Certificates $132,504,500.00 ‘ 
UNDIVIDED State and Municipal Bonds . 12,383,399.82 
PROFITS Soe in Federal Reserve Bank . . s _ »200,000.00 
ther Bonds and S es se. me eo 9,256,281.70 228,344 
$163,968,263.72 sactlidians sat iia . ane 
International Barking nae - « « « $6,000,000.00 
Bank of Haiti, Inc... ——. 2,000,000.00 3,000,000.00 
Bank Buildings , . 25,049,118.64 
Items in Transit with Branches. . — 11,008,486.31 
Customers’ Liability Account of Acceptances — 125,202,025.43 
Other Assets ... > * 5,546,646.57 
TOTAL. «1 ss ae 
LIABILITIES 
Capital ; s s « i . $90,000,000.00 
acing Undivided Profits | 23 900 363,72 $ 163,968,263.7 
55 Wall Street ee : : 968,263.72 
Deposits. . 1,168,517,265.50 
New York Liability as Acceptor, Endorser or Maker on | Accep- 
tances and Foreign Bills . , 217,857 ,032.17 
Circulation . 98,995.00 
Twenty-Six Due to Federal Reserve Bank 55,000,000.00 
Branches Reserves for: 
te Greek Accrued Interest, Discount and other Un- 
en earned Income. . . $ 3,460,032.74 
New York Taxes and Accrued Expenses, etcetera . 7 ,062,980.23 
Dividend Payable July 2, 1928 1,053,000.00 
Contingencies . , 6,629 589.48 18,205,602.45 
Eighty-Seven Other Liabilities . 5 « «© «© «© «© «© -« 67,650.00 
Branches in TOTAL ry ‘ . $1 ,623,714,808.84 
twenty-two 
Foreign Countries. Above includes The National City Bank of New York (France) S. A. 
Figures of Foreign Branches are as of June 25, 1928. 
=— 
= Siuancial 
f oo 
The Mortgage-Bond Company 
of New York 
Investsnent 


58 Liberty Street, New York 





Statement of Condition July 1, 1928 








ASSETS LIABILITIES 
Mlortgages........ $28,844,215.59  Capital............ $2,600,000.00 
. 8 @et............ 48,785.00 Surplus. . ---- 750,000.00 
; Undivided Profits... 257,674.21 
Raed Botate....... 452,281.54 Aécwenneis Bonds:  26,815,100.00 
Iemmwest Receivable 613,896.89 Interest Payable.... 390,753.95 
Ee 335,987.29 Reserved for Taxes, etc. 81,638.15 
$30,295, 166.31 $30,295, 166.31 


Board of Directors 


JULIAN P. FAIRCHILD 
ROBERT WALTON GOELET 
CHARLES P, HOWLAND 
ARTHUR M, HURD 


BERTRAM H, BORDER 
FRANCIS H, BROWNELL 
GUY CARY 

GRENVILLE CLARK 























Arthur J. Rosenthal & Co. 


Securities 











HARRIS D, COLT ee See 
: siensniniimn: sontiins Members New York Stock Exchenge 

$, SLOAN COLT BENJAMIN A, MORTON 111 Broadway 

CHARLE6 BINSIEDLER GEORGE WELWOOD MURRAY & 

CECIL C, EVBRS DWIGHT P, ROBINSON Pelephone: 4008 
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Trust Companies 











LONDON 








Guaranty Trust Company 
of New York — 


140 Broadway 



















































































PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, June 30, 1928 
RESOURCES 
Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers__-__________- $194,976,780.16 
U. S. Government Bonds and Certificates______-_ 103,912,259.98 
re Se? ot Se lke oe neeeee 15,131,927.91 
I i ik a et cue 22,073,952.02 
Loans and Bills Purchased_____________________- 480,875,291.80 
Real Estate Bonds and Mortgages_-_____________- 1,874,249.25 
Items in Transit with Foreign Branches-__--_-_--_-__- 6,589,080.02 
Credits Granted on Acceptances____.________-_-- 69,045,278.44 
|S 6 ae ae a ee 7,302,338.75 
Accrued Interest and Accounts Receivable_ _-_-_-__- 10,489,535.97 
$912,270,694.30 
LIABILITIES 
_= ESI amen eee $40,000,000.00 
Surplus-________- Sf RE eRe: 50,000,000.00 
Undivided Profits. _______________- 9,231,743.93 
$99,231,743.93 
Accrued Interest, Reserve for Taxes, etc________- 7,946,939.30 
OLE OO TT nT ee 69,045,278.44 
GS oo a dawwdneodawaat aes $684 ,799,110.14 
Outstanding Checks. ___________- 51,247,622.49 
736,046, 732.63 
$912,270,694.30 
Lh. . 
>. ..commemamneh 
Dividends Dividends Dividends 
THE KANSAS CITY SOUTHERN at Office of 


RAILWAY COMPANY 


No. 25 Broad Street 
New York, June 30, 1928. 

A quarterty dividend of ONE (1) PER CENT. 
has this or been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable July 16, 1928, to 
stockholders of record at 12.00 o’clock noon, 
June 30, 1928. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





INDIANA PIPE LINE COMPANY 
26 Broadway, 
New York, June 28, 1928. 

A dividend of One Dollar ($1.00) per share and 
an extra dividend of One Dollar ($1.00) per 
share have been declared on the Capitai Stock 
of this Company, payabie August 15, 1928, to 
stockholders of record at the close of busin 


July 13, 1928. 
J. R. FAST, Secretary. 


ess | able August 15, 1928, 





HOMESTAKE MINING COMPANY 
DIVIDEND NO. 633 


The Board of Directors has declared a monthly 
dividend, No. 633, of fifty cents (50c.) per share 
payable July 25th, 1928, to stockholders of recor 
at the close of business July 20th, 1928. 

Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 


Agent) 3rd, 1928 
rd, ; 
seal R. A. CLARK, Secretary. 





AMERICAN EUROPEAN 
SECURITIES COMPANY 


The regular quarterly dividend of one dollar 
and fifty cents ($1.50) per share on the Preferred 
Stock of American European Securities Company 
has been declared for the quarter ending July 31, 
1928, from the net profits of the Company, pay- 
to Stockholders of record 





at the close of business on Jul 


31, 1928. 
G. C. FETHERS 


ON, Secretary. 


H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Standard Pewer 
and Light Corporation (Delaware) declared the 
quarterly dividend of $1.75 per share on the 
Sumulative Preferred Stock of the Company, 
payable by check August 1, 1928, to steck- 
ae of record at the close of business July 16, 


M. A. MORRISON, Treasurer. 





THE ATLANTIC REFINING COMPANY, 
260 South Broad Street, 
Philadelphia, Pa. 

July 2nd, 1928. 
At a meeting of the Board of Direeters held 
July 2nd, 1928, a Dividend of $1.75 per share 
was declared on the Preferred Stock of the Com- 
pany, payable August Ist, 1928, te steckhelders 
of record at the close of business July 16th, 1928. 
Checks will be mailed. 
as @aume W. M. O'CONNOR, Seeretary 





FINANCIAL CHRONICLE 














Trust Companies 


LPP LLP LDP 








LLP PDAS SA 


LDL OD SS 





poner. 





Statement Of Condition 


at the close of Business 


June 30, 1928 





RESOURCES 

Cash on Hand and in Bank . $ 6,389,182.37 
Loans on Collateral , 22,787, 104.49 

United States Government, County 
and Municipal Bonds 8,872,867.69 
Other Securities 11,419,999.44 
Bills Purchased _.. 16,258,673.79 
Bonds and Mortgages. . . 14,649,077.35 

Banking Houses: Main Office and 
Four Branch Bank Buildings . 3,465,958.38 
Other Real Estate 814,385.19 
Vaults, Furniture and Fixtures . 391,645.61 
Other Assets . 713,434.91 
$85, 762,329.13 





LIABILITIES 

Capital . ° A A - $ 4,500,000.00 
Surplus . . ‘ ‘ P 6,500,000.00 
Undivided Profits . ‘ . 1,450, 107.05 
Dividend No. 86, Payable July 2 225,000.00 
Deposits ‘ . 69,482,909.56 
Loan for Account of Costemers . 3,445,000.00 
Other Liabilities 159,312.52 

$85, 762,329.13 
ASSETS June 30, 1927. . $75,920,830.02 
INCREASE $9,841,499.11 





THE TRUST COMPANY 
OF NEW JERSEY 


MAIN OFFICE: Journal Square, Jersey City 


Also five Branch Offices and two Affiliated Trust Companies in 
convenient locations throughout Hudson County. 


Office srace for rent in our 11-story Main Office Building at 
Journal Square, Jersey City, 12 minutes from downtown New 


York by the Hudson and Manhattan tubes. 


Se 











Financial 
LOUISVILLE, KY, 


Financial 


— 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 





81 W, Jefferson St, 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock E 





schangs 
LOUISVILLE, KY. 





$7,477,524 Various Municipals 


Maturing 1 to 40 Years 


Suitable for Investment of Banks 
Institutions and Private Investors 


Prices Yielding 4% to 6% 


Ask for Our Latest General Offering List 


THE BROWS CRIMMER Co. Co. 


WICHITA rane KANSAS 


Established 1897 
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First National Bank of Chicago 


Statement of Condition at Close of Business June 30, 1928 








$30, 361, 356.92 
233,077,617.35 263,428,974.27 
ae? UF cae 1,454,261.38 


Time Deposits , ° ° ° ° ° 
Demand Deposits, . ° e ° e 
Liabilities other than those above stated, 





sey eg 
Loans and Discounts, .  . © e e« « « $219,918,193.63 
United States Bonds and U. S. Certificates , ee ae ae 16,854,128.92 
Other Bonds and Securities (Market Value), . . +. «+ -« 6,590,613.30 
' Real Estate (Bank Building), . ° e e * * * 7 * 4,723,571.99 
Federal Reserve Bank Stock, a, Brass so. ioe - 900,000.09 
Customers’ Liability Aceount of Acceptances, . . . «+ -« 3,444,126.81 
CASH RESOURCES 
| Due from Federal Reserve Bank, ° ° -  $26,920,316.23 
1 Cash and Due from Banks, a a Vee ae 43,959,630.14 70,879,946.37 
Other Assets, . e ° ° ° e ° ° ° 6 P e ° 34,733.52 
f $323,345,314.44 
H LIABILITIES 
i] Capital Stock paid in, ° * e . ~ * e * + e « $15,000,000.00 
Surplus Fund, . . . * 7 7 ° ~ 7 ° - 7 15,000,000.00 
Other Undivided Profits, . ° e ° ° ‘ ° ° .<s 5,851,908.43 
i Discount Collected but not Earned, oa eee: « @  «@ « 1,229,152.67 
SC) a ae a oe 824,488.50 i 
PHS. 2 8 Ble 1,663,081.11 
Bills Payable and Rediscounts, ° a eee ° sus 14,900,000.00 
Liability Account of Acceptances, . ° e ° ° _ 3,993,448.08 





$323,345,314.44 
Contingent Liability ode ee ge dtewes pod Customers ° a $10,008,112.75 


First Trust and Savings Bank 


Statement of Condition at Close of Business June 30, 1928 











Dividends declared, but unpaid, . 
Reserved for Taxes, P . ° ° 


ASSETS 
Bonds and Securities, . ° ° e e ° e e e e - $653,906,474.66 
Time Loans and Discounts, e ° ° ° ° ° e e e 47,766,185.46 
Federal Reserve Bank Stock, .  . ° ° “Se aa oo 450,000.00 ! 
Bank Premises (Equity), - +- + «+ « « -» é- 2 3,282,161.83 
| Demand Loans, . ° ° ° ° e ° - $28, 297, 623.31 
} Due from Federal Reserve Bank, . ° ° ° 4,991,255.13 
Cash and Due from Banks, ° ° e ° ° 8,202,799.98 41,491,578.42 
Other Assets, » ° ° + ° * e + + . 7 . e 740,711.93 
$147,637,102.30 
LIABILITIES 
Capital Stock, ° ° e 2. e . e . . . . e $7,500,000.00 
Surplus Fund, ° ° ° e ° ° ° ° ° ° e e 7,500,000.00 
Other Undivided Profits, . e ° ° ° ° e a labee a 6,015,006.40 
| Reserved for Interest and Taxes, . +. + + «© © « -« 2,314,584.46 H 
Bills Payable, . ° ‘ P P 2 3,000,000.00 
Liability as Endorser on n bills nn onl prey . 560,342.94 
Time Deposits, -, . . ° . . ° $97, 881, 434. 76 i 
Demand Deposits,. . + + + « « -» 22,027,139.69 119,908,574.46 





i 
| Liabilities other than those above stated, -. ~. + + «+ -« 838,594.06 
| $147,637,102.30 





Combined Capital, Surplus and Profits, . $56,866,914 
Combined Deposits, . . .« «+ «+ «© «© « « « 383,337,548 
Combined Resources, .__. e « ; . » « . . 470,982,416 











i Frank O. Wetmore, Chairman Dearborn, Monroe 
} Melvin A. Traylor, President and Clark Streets 


ee 
— ES 





———— a SS 
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a 
State Bank 


New Banking Premises----- 
i Customers’ Liability on Ac- 














CONDENSED REPORT OF THE 


3,528,313.65 





of Chicago 


La Salle and Monroe Streets 
ESTABLISHED 1879 


Statement of Condition at the Close of Business, June 30, 1928 


RESOURCES LIABILITIES 
Loans and Discounts. .--..-$56,869,949.86 | Capoiel, Sirek.-45---------- 8:$00;000:00 
Bonds-----------.--------- 1,559,982.74 | Undivided Profits..-....--- 3,334,823.91 
Stock of Federal Reserve oe for Taxes and Con- 
Bank of Chicago--------- 300,000.00 CRIED pias» pie n a bislein a 540,784.42 


Acceptances and Letters of 
Credit Executed for Cus- 


| eae eee 1,329,047.33 
ceptances and Letters of Rediscounts with Federal 
eae ee 1,329,047.33 Reserve Bank___________- 1,700,000.00 
Cash and Due from Banks_. 11,400,774.83 | Deposits. _.._........-.---- 58,083,412.75 
$74,988,068.41 $74,988,068.41 
OFFICERS 


HENRY A. HAUGAN, Chairman Board of Directors 


OSCAR H. 
LEROY A. GODDARD, 

©. EDWARD CARLSON i a 
WALTER J. COX, Vice-Presiden 
FRED H. CARPENTER, Vice President 
AUSTIN J: LINDSTROM, Cashier 

AMUEL E. KNIGHT, Secretar 
WILLIAM O. MILLER, Trust Officer 
JOSEPH FP. NOTHEIS, Assistant Cashier 
FRANK W. DELVES, Assistant Cashier 
GAYLORD 8. MORSE, Assistant Cashier 


ARV a POOL 





HAUGAN, Vice-Chairman of the Board 


Chairman Ezecutive Committee 

EDWARD L. JARL, Assistant Cashier 
PAUL O. MELLANDER, Assistant Cashier 
THOMAS G., JOHNSON, Assistant Cashier 
HENRY A. BOESE, Assistant Cashier 
EDWIN O. SRAWFORD. JR., Asst. Sec’y 
VICTOR G. KROPF, Assistant Secretary 
CHARLES W. ROBERTS, Ass’t Secretary 
TRYGGVE A.SIQUELAND, Mgr F .For’n Dept 
GERALD B. HADLOCK, Au 


BOARD OF DIRECTORS 


fai dAE ORE NAPawvoan —-SBUARR Ja RUOEY 
O 
| 8 bANGS 1ST + Nga WM. A. PETERSON HARLES PIEZ 


CHA 
PHILIP K. WRIGLEY 


ery 


f 











Member Federal Reserve System 











Condensed Report of the Condition of 


Austin State Bank 


of Chicago 
State of Illinois, at the close of business 
on the 30th day of June, 1928, as made 
to the Auditor of Public Accounts of the 
State of Illinois, pursuant to law. 





RESOURCES 
Loans and Discounts_________- $4,128,919.02 
U. 8. Liberty Loan Bonds_-_--_- 255,259.60 
0 ES 1,607 ,318.56 
Stock of Federal Reserve Bank_ 19,500.00 
Bank Building and Fixtures__-__ 1,366.23 
Oe oo ae ae eae 170,506.23 
azue from Banks. .....i....<<« 674, °360.24 
Interest Earned not Collected __ 60, 554.87 
Customers’ Liability under Let- 
eee GE GHOEE ciicncnnamcee 2,500.00 
$7,170,284.75 
LIABILITIES 
Cepial Stott... .....<coadeoc $500,000.00 
|= 6 ees 150,000. 
Undivided Profits___.__.____- 95,547.40 
Reserve Accounts___________-_ 12,933. 
Discount Collected not Earned _ 659.06 
Liability under Letters of Credit 2,500. 
DE chunk nibanen ewe. 6, 408, 644.41 
$7,170,284.75 


OFFICERS 
Charles 8. Castle, Chairman of the Board. 
Perley D. Castle, President. 
Harry M. Gardner, Vice-President. 
Lester D. Castle, Cashier 
William A. Gilmore, Assistant Cashier. 
Frank J. Young, Assistant Cashier. 
Walter D. Joslyn, Auditor. 
Glen H. Tyrrell, Secretary & Trust Officer. 
Frank 8. Bates, Mgr. Real Estate Loan Dept 








MERCANTILE 


Trust & Savings 
Bank 


OF CHICAGO 
Jackson Blvd. and Clinton St. 
STATEMENT OF CONDITION 
At the Close of Business June 30th, 1928. 


RESOURCES 

Loans and Discounts______._---- $8, a aes. He 
Sl REESE Sse en wa eee 
Bonds and Securities, etc....._.- 649° BoB. rr 
Liberty Loan Bonds____.--__---- 869,240.15 
Due from Banks, Cash and Ex- 

| SES SUA Tae 2,146 ,340.86 
interest ge but not collected 24,085.22 
Customers’ Liability on Letters of 

IE oak isacca toccie tte ae Ran wiee warale ea. 52,011.00 


$12,424,575.40 
$690.000.00 
10,000.00 

152; 118.12 


LIABILITIES 
ED UN sat os ts bw shat SW os 
ES a Se eee 
wesweee PHO... .26ce~ scene 
Interest collected but not earned_-_ 
Reserve for Interest, Taxes, etc__-_ 


ue 225'000.00 
Liability on Letters of Credit____- 52,011.00 
leno «carat 3,531.00 


Other Liabiliti 
DEPOSITS 


DIRECTORS 
Richard J. Collins N.L. Howard 
George E. Cullinan Neil C. Hurle 
Albert B. Dick, Jr. Frederick H. Rawson 
William W. Farreli he | poveen Jr. 
Milton S. Florsheim E. A. Russell 
David ann Henry X. Strauss 
Harry N, Grut Harry A. Wheeler 


A Clearing House Bank 
Member Federal Reserve System 


$12,424,575.40 

















JULY 2ND 
NINETEEN TWENTY-EIGHT 











LAWRENCE SCUDDER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


ANNOUNCE THE REMOVAL 
OF THEIR CHICAGO OFFICES 
TO 


BANKERS BUILDING 
105 WEST ADAMS STREET 
CHICAGO 


TELEPHONE 
FRANKLIN 2777 




















THE 
BANK OF AMERICA 


FOUNDED 1855 
La Salle and Madison Streets 
CHICAGO 


Statement of Condition at the close of business 
June 30, 1928. 


RESOURCES 


Deesend LOOMS... «an nccccna 
Time Loans and Discounts_-_ 


$6,373,850.52 
15, 484,347.26 


- S. Government Securities 3.4 70,860.59 
Other Bonds & Investments 3,264,632.64 
OS fe eas 196,796.83 
Furniture and Fixtures__--__ 50, ° 
Interest Accrued but Uncol- 

nr SOOPER Fe OSA 70,083.96 
Customers’ Te for Ac- 

ceptances and Letters of 

2 eee eee 218,576.29 
Cash on Hand and Due 

i Ee ee 4,875,073.65 

$34,004,221.74 
LIABILITIES 
at rl aR AE Se $2,500,000.00 
eT ee eee 1,500,000.00 
Un ivided a 1,066,395.28 
Contingent Reserve____-_-_-_- 25,000.00 
Reserve for Taxes, Inter- 

ea 81,292.30 

Reserve —. —~ w. Pay- 
able Jul eee 75,000.00 
Discount edued but Un- 

i ee 120,698.56 
Outstandin eee & 

retters.c aa 218,576.29 
og ee ee ee 28,217,259.31 

$34,004,221.74 


DIRECTORS 
ARTHUR E. a President, Eagle- 
Picher Lead Com 
. B. | omen ie president, Standard, Indus- 
tries Corpora 
R ENEBAUM, Chairman o the Board 
MICHAEL J. COLLINS, General Purchasing 
Sows, Atchison, Topeka and Santa. ty Rail- 


CLAUDE EC. HOPKINS, Advertising 1 


. GREENEBAUM, Chicago me 
i _ KESNER Capitalist 
FREDERICK H MANN,” First. Vice- 


President, National Tea Company : a 

J. E. GREENEBAUM Vice-President 

CONRAD H. POPPENHUSEN, , Newman, 
Pop uses. Stern and Johnston © 

FRA REED, Vice-President and Pur- 


chasing ts Chicago, Rock — and 
ac 


ific Railway Com 
clAOWERD MARFIELD President’ 
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Financial 








INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwauleee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
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Trust Companies 

















TRUST COMPANY 


La Salle, Jackson, Clark and Quincy Streets 
CHICAGO 








EUGENE M. STEVENS, President 
The Board of Directors 


HENRY A. BLAIR FREDERICK T. HASKELL WILLIAM H.MITCHELL J: HARRY SELZ 

caiennd acon BORLAND }WALE HOLDEN CHARLES W. NASH a cae o 

HENRY P. CROWELL CHASES Knee’ JOHN S. RUNNELLS EUGENE M. STEVENS 
ALEXANDERLEGGE MARTIN A. RYERSON 

HERBERT G. P. DEANS EDWARD F. SWIFT 
CHARLES H. MARKHAM FRED W. SARGENT 

MARSHALL FIELD ROBERT J. THORNE 

STANLEY FIELD CYRUS H.McCORMICK CHARLES H.SCHWEPPE CHARLES H. WACKER 





Statement at Close of Business, June 30, 1928 











RESOURCES 

Cash and Due from Federal Reserve Bank . . . $17,261,921.63 
Due from Other Banks and Bankers. ...... 38,673,726.22 $ 55,935,647.85 
U.S. Government Bonds and Treasury Certificates ....... 67,490,020.67 

Demand Loans Secured by Collateral ..... $81,975,563.91 

Time Loans Secured by Collateral ........ 88,610,181.14 
Other Loans and Discounts ........... 94,807,416.50 265,393,161.55 
Bonds and Other Securities .... 0 ccc ccccccccceses 35,137,269.23 
Stock in Federal Reserve Bank... .....200cccccccccses 1,350,000.00 
Customers’ Liability under Letters of Credit ........... 17,152,718.07 
Customers’ Liability under Acceptances ...........00. 13,509,566.59 
Other Banks’ Liability on Bills Purchased and Sold ....... 4,128,451.41 
Interest Accrued but Not Collected .............000-. 1,758,849.17 
Illinois Merchants Bank Building [Unincumbered}....... 1.00 
ee ED ake 5S ech e ok ee owes $461,855,685.54 

LIABILITIES 

eS oe Sere Se ae. . ) $ 15,000,000.00 
ID i 6 ka 0s 0 0 0 6 6 bale EERE A 6 6 8 49 30,000,000.00 
Undivided Profits........ ae Mak Fie Kaa © ka 297,397.35 
ee ee en gk an 's0.050 see ee ee ms 5,000,000.00 
ee a ee ee a rr 4,000,000.00 
Reserve for Special Amortization. ......e.cccceec008 750,000.00 
Reserve for Taxes andInterest........-...0ccccccee. 2,398,316.72 

Eenenies SE occ 6 te Veen we « $239,922,084.33 
gt a a ee 122,560,658.65 362,482,742.98 
Bills Payable with Federal Reserve Bank. ...........-- 6,000,000.00 
ee ee ee 17,305,718.15 
ey A We «2 eee 08 +008 Ome 0 13,513,845.59 
Liability on Bills Purchased and Sold ..........2006- 4,128,451.41 
Discount Collected but Not Earned .......0.20e0e000% 979,213.34 
Se ES ine oon oe a e099 2 ee ees $461,855,685.54 
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Saree of Condition 
at the close of business June 30, 1928 


RESOURCES 
Cash on hand, in Federal Reserve Bank 





and due from Banks and Bankers $59,431,540.98 
United States Bonds 36, 132,924.01 
Municipal Bonds . 6,196,169.02 
Loans and Discounts . 237,755,586.04 
Short Term Securities. . . 12,811,763.81 
Bonds and Other Securities . 1,872,832.10 
Stock in Federal Reserve Bank . 1,275,000.00 
Real Estate . 3,295,000.00 
Customers’ Liability , on ry 
Acceptances , ‘ 31,688 ,493.91 
Interest Accrued tee a 1,788,251.18 
Total .« « 6 «© « » «© $obty247,561.05 
LIABILITIES 
Capital . . . . . . . « « $12,500,000.00 
Surplus... sve « « «  30,000,000.00 
Undivided Profits ae ee 7,604,841.86 
Deposits. . . o « « 201,054,536.35 
Dividend Payable, J .* 2, 1928 . om 1,000,000.00 
Reserve for: Taxes and’ Interest Accrued 1,557,967.19 
Unearned Discount 384,350.92 


Acceptances ‘ ° ° é e ° ° 


DE es a ae eee 


32,145,864.73 
- $392,247,561.05 





CENTRAL UNION 


TRUST COMPANY OF NEW YORK 





BANKING TRUSTS 
Plaza Office 42nd Street Office: 
Fifth Avenue Madison Avenue 
at 60th St. 80 BROADWAY at 42nd St. 


NO SECURITIES FOR SALE 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS OVER 50 MILLION DOLLARS 
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The. New York Trust. 


yee 





Company 


40th St. & Madison Ave. v 100 Broadway 7 57th St. & Fifth Ave. 





CONDENSED STATEMENT OF CONDITION 
At the close of business, June 30, 1928 


RESOURCES 
Cash on Hand, in Federal Reserve Bank 


and Due from Banks and Bankers . $109,039,242.63 


U.S. Government, State and Municipal 
Bonds 


Other Bonds and Securities . | 7% 
Loans and Bills Purchased . . 7 
Real Estate, Bonds and Mortgages. 


Customers’ Liability for Acceptances 
and Letters of Credit . 


5,166 ,082.69 
17,963,978.60 
161,509,171.33 
2,277,395.80 


29,440,534.37 

















Accrued Interest and Other Resources 2,413,631.00 iy 
$327,810,036.02 
LIABILITIES 
Capital. < % . $10,000,000.00 
Surplus. . 7% '. —20,000,000.00 
Undivided Profits 4,009,519.24 34,009,519.24 
Deposits . . . 234,100,481.56 
Outstanding Checks 23,251,593.20 257 352,074.76 
Dividend Payable June 3071928 . . 500,000.00 
Acceptances and Letters of Credit . '. 30,504,878.02 
Reserve for Taxes, Interest, etc. 5,443 ,564.00 





$327,810,036.02 








Member of tle Bederal Tescerve System and of the New York Clearing House Association 





Trustees 
FBEDERIC W. ALLEN HARRY P. DAVISON CHARLES HAYDEN EDWARD S. MOORE 
OTTO T. BANNARD ROBERT W. DE FOREST F.N. HOFFSTOT GRAYSON M.-P. MURPHY 
MORTIMER N. BUCKNER GORGE DOUBLEDAY WALTER JENNINGS HARRY T. PETERS 
JAMES C. COLGATE RUSSELL H. DUNHAM DARWIN P. KINGSLEY GEORGE F. RAND 
ALFRED A. COOK SAMGEL H. FISHER EDWARD &. LOOMIS DEAN SAGE 
ARTHUR J. CUMNOCK JOHN A. GARVER ROBERT A. LOVETT VANDERBILT WEBB 


HOWARD W. MAXWELL 


FREDERICK S. WHEELER 
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PHILADELPHIA 
NATIONAL BANK 


Organized 1803 





Philadelphia, Pa., June 30, 1928 


RESOURCES 











U. &. Bi Geld Compbiensee... . 4 2. oe eee eee seen otk $23 405,231.24 
Loans, Discounts and Other Investments________________--_-- 228,772,196.98 
Accrued Interest Receivable___________________--_- soaiicat _..  1,209,328.56 
Customers’ Liability Under Letters of Credit and Acceptances__ 26,688,632.11 
po Ee ee ree Foe Paes ate he _.. 52,015,872.82 
Exchanges for Clearing House________._..____--_-_--------- 19,788,865.83 
Cash and Reserve________-_-_- i at dh Fe ht tenn ts willie buatei aati 20,944,413.74 
$372,824,541.28 
LIABILITIES 
Nene ei ee oa oo ola watwnalomed ____. $14,000,000.00 
Surplus and Net Profits______________-~ SE. Ne. eae. 39,649,076.46 
Dividend (Payable July 2, 1928)_________________________- 840,000.00 
ee. ee eee Le ee Bt. bie ww doeae bk 990,851.71 
Reserved for Taxes and Interest___-_- es, ye CP A 583,425.22 
i a rete SONA Dak ean an wien ebaw me 1,068,897.50 
Letters of Credit and Acceptances- --_-_--_- < special Salad eR: Site 27,013,556.21 
Domestic and Foreign Acceptances Sold___________________- 3,540,905.86 
Customers’ Foreign Balances_____________________________- 48,085.03 
Bills Payable with Federal Reserve Bank___________________- 10,750,000.00 
RNR ia a ae 274,339,743.29 
$372,824,541.28 


LEVI L. RUE, Chairman of the Board 
EDWARD F. SHANBACKER, Chairman of the Executive Committee 
JOSEPH WAYNE, JR., President 


421 Chestnut Street, 32nd Street & Lancaster Ave. 1416 Chestnut Street, 


the former main office of The the former branch office of The Franklin Fourth the former main office of The 
Philadelphia-Girard National Bank. Street National Bank. Franklin Fourth St. National Bank. 


PHILADELPHIA’S LARGEST BANK 
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“STATEMENT OF CONDITION 
As of July 2nd, 1928 


RESOURCES 

Cash and Due from Federal Reserve and 

Other Banks . ‘ ° ; , - $50,555,866.41 
Exchanges for Clearing House ‘ ‘ -  115,403,071.62 
U. S. Government Bonds » j , ‘ 15,358,842.03 
Other Securities. ‘ : : ‘ ; 32,332,728.73 
Loans and Discounts . ‘ , , -  168,521,403.76 
Customers’ Liability on Accept- 

ances. , ‘ ‘ . $16,608,826.74 
Less Anticipations . ‘ , 333,761.38 16,275,065.36 











Customers’ Liability under Letters of Credit 5,799,794.55 

Customers’ Liability on Bankers’ ee 
Sold (per contra) . ‘ ° 1,591,682.61 
5% Redemption Fund with U. S. Treasury 200,000.00 
Accrued Interest Receivable . ‘ ‘ ‘ 758,545.19 
Other Assets . ; ‘ . ‘ ‘ ‘ 201,539.27 
$406,998,539.53 

LIABILITIES 


Capital Stock . ; , . $25,000,000.00 
Surplus . ‘ ‘ ; . 35,000,000.00 





$60,000,000.00 
Undivided Profits . , : ‘ ‘ ‘ 2,010,991.92 
Deposits . . ‘ ‘ ‘ ‘ , - 315,833,902.38 
Acceptances Outstanding . , ‘ : 16,608,826.74 





Letters of Credit. ‘ ‘ ‘ 5,799,794.55 
Bankers’ Acceptances Sold fines contd : 1,591,682.61 
Circulation i " , , , ‘ ‘ 3,515,300.00 
Unearned Discount . ‘ ‘ , , 656,739.52 
Accrued Interest Payable ‘ , ‘ ‘ 164,268.81 
Reserved for Taxes, Accrued Expenses, etc. 492,652.63 
Other Liabilities. ; : : , F 324,380.37 

$406,998,539.53 





ESTABLISHED 1812, 


She BANK 9 AMERICA 


NATIONAL ASSOCIATION 


The BANKAMERIC CORPORATION 
COMBINED CAPITAL FUNDS OVER 75 MILLION DOLLARS 





29 Offices in Five Boroughs of Greater New York 
COMMERCIAL THRIFT FOREIGN TRUST 
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Trust Companies 
COMPANY 
NEW YORK CITY 
iy Condensed Statement of Condition on 
July 2, 1928. 
ASSETS 
Cash on hand and due from banks’ - $91,089 384.23 
‘ Exchanges for Clearing House 116,375,417 .87 
Demand Loans . . 161 644,853.25 
Time Loans and Bills Discounted 184,612,100.18 
U.8. Government Securities (at market value) 75,025 ,335.18 
State and Municipal Bonds (at market value) 23,543,620.19 
Other Bonds (at market value) . . is an 27 ,934,175.15 
Stock of Federal Reserve Bank and Other Stocks 
(at market value) —— , 13 ,699 434.88 
Bonds and Mortgages . 524,750.00 
Real Estate 8,093 ,801.24 
Accrued Interest and Accounts Receivable 5,583 ,271.56 
Customers’ Liability on Acceptances 26 ,299 260.33 
$734,425 404.06 
LIABILITIES 
Capital . . . $25,000,000.00 
Surplus Fund ‘ 50,000 ,000.00 
Undivided Profits 25,000,000.00 $100,000,000.00 
Deposits . . . 499,809,596.18 
Outstanding and Cartified Checks . 52,592,159.18 552,401,755.36 
Dividends declared and unpaid . 1,306 342.50 
Accrued Interest Payable . 228,439.79 
Unearned Interest . 526,862.67 
Reserve for Taxes, etc. 1 421,972.30 
Bills Payable ; 50,000 ,000.00 
Outstanding Acceptances | ; 28 540,031.44 
$734,425 404.06 
SEWARD PROSSER A. A. TILNEY 
Chairman Board of Directors President 
DIRECTORS 
WINTHROP W. ALDRICH RANALD H. MACDONALD 
STEPHEN BIRCH SAMUEL MATHER 
CORNELIUS N. BLISS H. C. McELDOWNEY 
EDWIN M. BULKLEY PAUL MOORE 
RE B. CLOSE GEORGE MURNANE 
NRY J. COCHRAN DANIEL E. POMEROY 
THOMAS COCHRAN HERBERT L. PRATT 
ilies han tales SEWARD PROSSER 
WILLIAM EWING JOHN J. RASKOB 
‘VALTER E. FREW LANDON K. THORNE 
IM. FRIEDSAM CHARLES L. TIFFANY 
JAMES G. HARBORD A. A. TILNEY 
FRED’K T. HASKELL B. A. TOMPKINS 
HORACE HAVEMEYER J. A. TOPPING 
HERBERT P. HOWELL HERBERT K. TWITCHELL 
FRED I. KENT ARTHUR WOODS 
Wall Street Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 
Paris Office: 3 & 5 Place Vendome London Office: 26 Old Broad Street 
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THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Condition at the Close of Business, June 30, 1928 


(including Foreign Offices) 


ASSET s 


Cash on Hand and in Banks . 
Exchanges for Clearing House . 
Due from Foreign Banks . 
Bonds and Mortgages . . 


Public Securities . . 


Demand Loans .. 
Time Loans ... 


Bills Discounted . . 


Customers’ Liability on Acceptances 
(Less Anticipations) . 


Real Estate . 


Accrued Interest csciebilie ear Other Assets 


Capital ... . 
Deposits. ... . 


Notes Payable. . . 


Due to Foreign Offices . 


. e 


Other Stocks and Bonds . 


° e 


e e 


° e 


e a 


° 


e 


e 


° e 


7 - 


LIABILITIES 


Surplus and Undivided Profits ‘ 


° 


Acceptances (Less in Portfolio) . 


° 


e 


e 


o 


* e 


e e 


° 


° e 


e 


- 


e 


e 


7: 


Accrued Interest Payable, Reserve for Taxes 
and Other Liabilities 


UPTOWN OFFICE: 
Madison Avenue 
at 45th Street 


Foreign Offices 
LONDON: 10 Moorgate, E.C.2 


Bush House, Aldwych, W.C.2 


e e 


11 Broad Street 


° 


. e 


TWENTY-EIGHTH 
STREET OFFICE: 
79 Madison Avenue 


PARIS: 41 Rue Cambon (11 Boulevard 


de la Madeleine) 


MEXICO CITY: Calle Condesa No.3 


e 


e 


$ 49,193,402.85 
85,941,337.77 
12,431,263.91 
7,521,394.00 
33,690 362.15 
27,526,564.16 
84,408,845.63 
93,812,171.91 
139,596,063.17 


46,201,949.25 
16,943,909.64 
3,597,422.17 

$ 600,774,786.61 





$ 30,000,000.00 
25,590,977.43 
451,214,636.71 
48,480,210.23 
6,055,0° 8.00 
143,582.25 


9,290,321.99 
$ 600,774,786.61 





IMPORTERS AND 
TRADERS OFFICE: 
247 Broadway 


District Representatives 
PHILADELPHIA: Packard Building 
BALTIMORE: Calvert and Redwood Sts. 
ATLANTA: Healey Building 

CHICAGO: 105 South La Salle Street 
SAN FRANCISCO: Financial Center Bldg. 





i] 
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CONDENSED STATEMENT OF CONDITION 


BANK OF ITALY 


NATIONAL givixcs ASSOCIATION 











June 29, 1928 
RESOURCES 

First Mortgage Leans on Real Estate.......... $225,326,291.70 
Other Loans and Discounts.................. 185,217,189.62 
United States Bonds and Certificates of Indebt- $410,543,481.32 

ai ie ie aia Re tt igh i wid tne wre $158,484,951.02 
State, County and Municipal Bonds........... 42,898,311.43 
Other Bonds and Securities................... 28,921,012.21 
Stock in Federal Reserve Bank............... 2,850,000.00 
TULew U.S. AND OTHER SECURITIES: ..:..:..:..:... 233,154,274.66 
Due from Federal Reserve Bank.............. $34,260,085.34 
Cash and Due from Other Banks............. 69,027 847.45 
TOTAL CASH AND DUE FROM BANKS............... 103,287,932.79 


Banking Premises, Furniture, Fixtures and Safe 
Deposit Vaults (289 Banking Offices in 165 

















ee i BS. wh nes 25,945,668.32 
ee a hers oki dew lwn bea eaves 1,767,937.07 
Customers’ Liability under Letters of Credit and Acceptances. . 24,098,002.06 
Interest Earned on Bonds and Loans..................2cc00- 5,549,808.48 
Other Resources.............. PRE Wile BASE bs BEE cs x se bas 328,419.71 
pity y ) Mk oo 00 +. SRR $804,675,524.41 
LIABILITIES 
DEPOSITS: Savings... ....ccccccccccccccee. $445, 140,320.66 
Commercial..................-. 221,803,874.60 
$666,944, 195.26 
Letters of Credit and Acceptances. ............. 00 ce ee eeeeee 24,071,372.06 
ES EES a rr ©.) ae a 5,883,750.00 
ES I, TT TT Ee. Se 3,017,202.59 
$699,916,519.91 
ENT a CES a a a $ 50,000,000.00 
SURPLUS AND PROFITS................. 54,759,004.50 
BR Ca oi snk cc vcccscdncnccensnceces 104,759,004.50 . 
ee OE. so as cE Eeh bende beiacenes $804,675,524.41 


All charge-offs, expenses ana interest payable to end of half-year 
have been deducted in above statement. 


Se 
National Bankitaly Company 


Identical in Ownership and Management 


ds 


Combined Capital Investment 
of both Corporations is over 


200 MILLION DOLLARS 
ee 
NUMBER OF DEPOSITORS, 1,347,357 


fe 
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4 President, Ulah Copper Co. 


§ Chairman, Board of Directors, 


4 





Satmon P. CHase 
Secretary of the Treasury 1861-1864 


BOARD of DIRECTORS | 


Henry W. Cannon 


Abert H. Wiccin 
Chairman of the Board 


James N. Hitr 


Daniet C. JACKLING 


Cnuarces M. Scuwas 


Bethlehem Steel Corporation 
Samu_et H. Mitter, Vice-President 
Newcoms Carton 
President 
Western Union Telegraph Co. 
Freperick H. Ecker 
J 1ce- President 

Metropolitan Life Insurance Co. 
Eucenr V. R. THayer 
Chairman, Board of Directors, 
Punta Alegre Sugar Company 
Cart J. Scumipiapp, Vice-President 
Geruarp M. Dani 


Chairman, Board of Directors, § 
Brooklyn-Manhatlan Transit Corp. 


Reeve Scuiey, Vice-President 
H. WenveEtt Enpicott 
JeremiAn MiLBank 
Henry OLLesHEIMER, Vice-President 


Agtuur G. HorrMan § 
Vice-President, The Great Atlantic 
& Pacific Tea Co. of America 


F. Epson Wuite 
President, Armour & Co. 


Atrrep P. Stoan, Jr. P 
President, General Motors Corp. 


E.isHa WALKER 
President, Blair 2 Co., Inc. 


Matcoum G. Cuace 


Tuomas N. McCarter 
President, Public Service Corporation 
of New Jersey 


Rosert L. Clarkson 
President 


Amos L. Beaty 


Joun McHucn 
Chairman of the Executive Committee 


WituraM E. S. Griswotp 
Vice-President, W. & J. Sloane 


Henry O. HAvEeMEYER 
President 
Brooklyn Eastern District Terminal 


L. F. Loree 
President 


The Delaware @ Hudson Co. 
THEODORE Pratt 


Rosert C. Pruyn 
President, National Commercial Bank 
& Trust Co., Albany, N. Y. 


Samuet F. Pryor _ 
Chairman, Executive Committee, 
Remington Arms Co., Inc. 


FerpINAND W. RoEBLING, Jr. 
President, J. A. Roebling’s Sons Co. 


Ear D. Basst 
Chairman, Board of Directors, 
American Sugar Refining Company 


_ Francis H. BRownety 
First Vice-President, American 
Smelling Refining Company 


James T. Lee 





THE CHASE 


NATIONAL 


BANK 


Of The City of New York 


FIFTY SEVEN BROADWAY 


¢ 


STATEMENT of CONDITION, 


AT CLose oF Business JUNE 30, 1928 





























RESOURCES 
CasH anD Due From Banks . . . . « $238,102,309.88 
Loans anp Discounts . . . . « « « 602,728,431.28 
U.S. GovERNMENT SECURITIES. . «. «© «© 145,387,452.95 
ae ee ee ce ee ee 35,076,912.50 
Bank Buinpincs . . . . . « © « «  12;496,999.90 
REDEMPTION Funp—U. S. TREASURER. . 124,875.00 
Customers’ ACCEPTANCE 
LIABILITY . . . . «© $69,747;759.27 
Less AMounT1N PortFoLIO « s 1,853,972.52 67,893,786.75 
Cee ONTO, 6s lk 8 Eee Eo 1,331,292.81 
$1,103,742,061.07 
LIABILITIES 
ee ae eee a ll 
0 er ae ee ee 40,000,000.00 
UnpivipeD Profits . ......« -» 17,472,702.17 
RESERVED FOR TAXES, INTEREST, ETC.. . . 3,019,3 34.23 
DivipEND PayaBLeE JuLY2,1928 . . . .« 1 ,750,000.00 
een eee ree ee ee 
Due To FepERAL Reserve BANK . . . . 40,000,000.00 
LSSCULATING. PLOTTER? 586-2 8 eS RY 2,438,680.00 
ACCEPTANCES . . . . «~ $71,528,163.95 
Less AMounTIN Portroutio 1,853,972.52 69,674,191.43 
AccEPTANCES, BILLs, ETC., SOLD 
WITH ENDORSEMENT . . © © © « e« 355,205,503.45 
eo ee. a a er oer sae 436,983.71 
$1,103,742,061.07 
+ { BRANCHES } + 
25 Broadway 204 Fifth Avenue Broadway at 72nd Street 
46 Cedar Street 49 West 33rd Street Broadway at 86th Street 
75 Maiden Lane Seventh Avenue at 36th St. Columbus Ave. at 93rd St. 


Broadway at Worth Street 
Broadway at Prince Street 
Second Avenue at 14th Street 
Fourth Avenue at 23rd Street 


Llavana, Cuba 


Madison Avenue at 4lst St. 
Lexington Ave. at 43rd St. 
143 West 57th Street 

Park Avenue at 60th St. 


Cristobal, Canal Zone 


Orrice or Lonpon Representative 


14 Cornhill, E. C. 3 


Panama 


Orrice or Parts Representative 
1 Boulevard Haussmann 


TRUST DEPARTMENT 


2011 First Avenue 

Third Avenue at 116th St. 
422 West 125th Street 

191 Montague St., B’klyn 


City, Republic of Panama 


Orrice or Berun REPRESENTATIVE 


Unter den Linden 57 


FOREIGN DEPARTMENT 








— — 


Each shareholder of The Chase National Bank is also the holder of a like number of 
shares of Chase Securities Corporation; Capital, Surplus and Undivided Profits, 
December 31, 1927 — $29,549.352-04, are not included in the bank statement. 
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To the Stockholders of ; 
INTERNATIONAL PAPER COMPANY 


PLAN FOR FORMATION OF NEW HOLDING COMPANY 


Your attention is called to the Plan and Agreement, dated June 28, 1928, whereby you may exchange your stock in 
International Paper Company for shares in a new company on the following basis: 


For each share of 7% Preferred Stock 1 share of 7% Preferred Stock of the 
of International Paper Company New Company 


For each share of 6% Preferred Stock 1 share of 6% Preferred Stock of the 
of International Paper Company New Company 


1 share of Class A Common Stock, 
For each share of Common Stock of 1 share of Class B Common Stock, and 
International Paper Company 1 share of Class C Common Stock of 
the New Company. 
The New Company, which it is expected will be named International Paper and Power Company, is intended to func- 
tion primarily as a holding company. It is expected that its formation will make practicable a more complete segrega- 
tion of the Company's power and utility assets from its pulp and paper assets, and otherwise facilitate the operation 
and financing of the properties. 
Deposits of International Paper Company stock under the Plan 
and Agreement may be made with the following Depositaries who 
will issue Certificates of Deposit of the Committee below named: 


The Chase National Bank The First National Bank Montreal Trust 


of the City of New York of Boston Company 
57 Broadway, New York City 67 Milk Street, Boston, Mass. _11 Place d’Armes, Montreal, P. Q. 








Application will be made to list the Certificates of Deposit on the New York Stock Exchange. 


The prompt action of all stockholders in depositing their stock will 
permit the Plan to be declared effective at the earliest possible date. 
The Board of Directors of the Company have strongly recommended the deposit of your stock. 
Further information may be had upon application to the Secretary of the Committee. 


JOHN F. ROLLINS, Secretary, poo ES \_ 
100 East 42nd St., New York City. , 

JOHN R. MACOMBER | 

DAVIS, POLK, WARDWELL, JOHN W. McCONNELL 
GARDINER & REED, Counsel, JOHN S. PHIPPS 


ALBERT H. WIGGIN 


15 Broad Street, New York City. OWEN D. YOUNG. Committee 
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July 1, 1928 


———— - =] 


Mr. MELVIN L. EMERICH 


has this day been admitted as 
a general partner in our firm 
with residence in Chicago 


Cae 





MR. MAX HORWITZ 


Commerce, Industry 
7 and Finance all find 7 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


heretofore a general partner, has this 
day become a special partner in our firm 


ET 


Hallgarten & Co. 
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Hibernia Bank 

















|| & Trust Company 
WE BEG TO ANNOUNCE THAT Now teen, Sh Ss A. 
MR SAMUEL N GOLDBERG 
HAS BEEN ADMITTED TO PARTNERSHIP 












































IN S 
OUR FIRM AS OF JULY 2, 1928 Liquidation 
SUTRO BROS. & CO. NOTICE OF LIQUIDATION 
Members New York Stock Exchange The First National Bank of Parkville, located 
at Parkville, in the State of Missouri, is closing 
1 20 Br oa dw ay N ew York its affairs. All noteholders and other creditors 





of the association are therefore hereby notified 











to present the notes and other claims for payment. 
une 16, 1928. sine 














GEO. H. BUNTING, President.# 





JuLy 7 1928.] 








FINANCIAL CHRONICLE 








Financial 











SG OO pr erent wane enema ey 
PO On BO eae 





ww 
“i oth. 
we 

















Features of the 
Fisher Building 


1—Location—The Fisher Building is being 
erected in the heart of Detroit— within easy 
access of every section of the city. 


2—Tenants—The building will be occupied 
by corporations and their agents; by profes- 
sional men; including doctors, lawyers, archi- 
tects and engineers and by stores and shops. 


3—Garage— The general public, as well as 
tenants, may park their cars in the garage, 
which is under the same roof. 


4—Shops—The arcade of the Fisher Build- 
ing will be 30 feet wide and 44 feet high. 
The shops front on both boulevards and on 
the arcade. 


5—Lighting—The location of all the offices 
is such as to assure unobstructed daylight 
and sunlight. 


6—Service—Every service which may add 
to the comfort and convenience of the ten- 
ant will be provided. 


“a 


For further information regarding offices and 
shop space, address the New Center Develop- 
ment Corporation, 9-248 General Motors 
Building—Empire 9175. 











ge 


Chhe new Detroit 


. . in the making 


Few people realize the true significance behind 
the erection of the Fisher Building. This project, a 
tribute to the keenest minds in their field, is actually 
the beginning of the re-creation of Detroit. ( Just 
as other principal American cities have been led to 
discard the old business section in their civic devel- 
opment, so Detroit, in providing for its continued 
growth during the next fifty years is likewise im- 
pelled to create a new and more centralized business 
heart. The first step in this process was the erection 
of the General Motors Building. (The second, and 
even greater step is the erection of the magnificent 
Fisher Building. (It is safe to predict that within 
another five to ten years, “down-town” will no 
longer refer to the area south of Grand Circus Park, 
hut will be instantly recognized as referring to the 
actual physical heart of the city where the Fisher 
Building now stands. ( Thus, the Fisher Building 
is doing far more than providing a magnificent 
structure with unsurpassed comforts, conveniences, 
and appointments — it is actually developing a new 
center for Detroit. 


FISHER BUILDING 


GRAND BLVD. AT SECOND; DETROIT; MICH. 
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ROM its origin in New Jersey more than thirty 
years ago, The Pure Oil Company has shown 
a stable and increasingly widened development. 


Today its activities embrace all phases of the petro- 
leum industry — producing, refining, and marketing. 


More than half the states of the Union, from the 
Atlantic seaboard to the Dakotas, witness Pure Oil 
activities. Its producing properties are found in the 
nation’s most valuable oil fields. Its refineries are 
strategically located. Pure Oil pipe lines, tank cars 
and steamers transport its products to centers of 
greatest distribution, where they are sold by reputa- 
ble dealers and from Pure Oil Service Stations. 


Pure Oil progress is earned and maintained by 
the high and unvarying quality of its products and 
the soundness of its marketing policies. 


THE PURE OIL COMPANY 


7 


One of the major producing, refining and marketing companies—yet strictly independent 


REFINERIES: SALES OFFICES: 
Marcus Hook, Pa. Ardmore, Okla. Chicago Columbus, O. Charleston, W. Va. 
Cabin Creek Jct., W.Va. Muskogee, Okla. New York Minneapolis Atlanta, Ga. 
Heath, Ohio Smith’s Bluff, Texas Philadelphia Tulsa, Okla. Beaumont, Tex. 


Pittsburgh Pensacola, Fla. 
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Kechitkwalersle mm rclelula 
Koos GUARANTEED ALL-WOOL j 


Fast-Dyed and 
High Quality 


American Woolen Company 





This guarantee applies only to the genuine 
Ram’s Head Fabrics every yard of which is 
trade-marked on the reverse side of the cloth. 


Confidence Inspires Confidence 


Offering fabrics to the public is much like 
offering bonds to the investor. Unless the 
“house” is sincere in its belief that its 
offering is a sound one there can be little 
confidence displayed. 


After all is said and done, the one who 
makes something to sell, must have confi- 
dence in the product. 





In guaranteeing Ram’s Head Fabrics, the 
American Woolen Company expresses that 
confidence, which in turn creates public 
confidence in the values offered. 








RAMS HEAD FABRICS 


G SO) 
GUARANTEED (etQuays) ALL-WOOL 
wee) 


American Woolen Company 


cad _§ American Woolen Company of New York, 
Selling Agency: Dept. H 225 Fourth Avenue, New York City. 
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CONSUMERS’ CREDIT 


The part it plays in marketing merchandise 


N ADDITION to its Annual Report and Quarterly State- 
ment of Earnings, General Motors issues special 
booklets from time to time for the information of its 
stockholders, employees, dealers and the public gener- 
ally. Many of the principles and policies outlined in 


these booklets apply to other businesses. 


The subject of instalment selling is of special in- 
terest not only to bankers and business men but to 
everyone who has to do with the distribution and 
marketing of merchandise wherein consumers’ credit 


plays a part. 


General Motors has, therefore, issued a booklet 
entitled INSTALMENT SELLING—a study in 


consumers’ credit with special reference to the auto- 








mobile industry. This is a resumé of the research by 


Professor Edwin R. A. Seligman, McVickar Professor A copy of this booklet entitled 
INSTALMENT SELLING, which has 
just been issued, together with the 
covered fifteen months’ study and included every phase series of booklets issued by General 
Motors to its stockholders, will be 
mailed if a request is directed 


of Political Economy, Columbia University, which 


of business in which instalment selling is a factor. 


The whole report embraces two large volumes: this to Department B-1, General 
i pd ? 3 Motors Corporation, Broadway 
resume gives the salient points. at 57th Street, New York City. 







GENERAL MOTORS 


“A car for every purse and purpose” 
CHEVROLET * PONTIAC «+ OLDSMOBILE * OAKLAND 
BUICK * LaSALLE * CADILLAC « All with Body by Fisher 
GENERAL MOTORS TRUCKS r YELLOW CABS and COACHES 













FRIGIDAIRE —The Electric Refrigerator DELCO-LIGHT Electric Plants 
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SHOWING 


OF FOUR LINES 


OF NEW CARS 


Irresistible feminine appeal has been added to mascue 
line power in The President, The Commander, The 
Dictator and The Erskine. 


Beauty—Here are delightful new colors from which 
to choose—with just a dash of antique cunning in the 
finish of interior door panels and exterior body belt. 
Smartest of upholstery fabrics in harmonizing shades. 






























Charm—Here are alluring new features to increase 
your pride of possession—handsome winged headlamps 
—flat radiator cap with the same wing motif—slender, 
graceful radiator design—jaunty “‘polo cap’’ visor. 





Comfort—Seats of new design—full cushioned, form 
fitting lounges—adjustable steering wheel—ball-bear- 
ing spring shackles give unapproached riding ease— 
hydraulic shock absorbers—super-brakes which stop the 
car smoothly, gently in half the standard distance. 

These are the cars women have been hoping for— 
spirited, beautiful, safe, comfortable. Luxury and 
good taste at One-Profit prices. 


New President Eight-}1685 
-109 horsepower-80 miles per hour 


The President Eight . $1685 to $2485 
The Commander... 1435to 1665 
The Dictator ..... 1185to 1395 
The Erskine ...... &835to 1045 


All prices f. o. b. factory 








th Bend, Indiana 


-l . 
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To the Holders of the 


Preferred Stock and the Common Stock of 


The Pierce-Arrow Motor Car Company 


For some time past the Directors of The Pierce-Arrow Motor Car Company have been seriously concerned in regard to certain trends 
in the automobile industry, and more specifically, as to the effect of these trends on the business of your Company. 

The Pierce Company has always produced a line of high grade cars and trucks, but the production of these has been limited. During 
the war, large expansions of plant facilities were made, which since the war, your Company has never been able to utilize to the best 
advantage, or anywhere near their capacity. While the Company’s product has been of the highest grade, and has been accepted by the 
public as such, it has been increasingly difficult to secure adequate dealer representation, particularly in smaller centres, due to the fact 
that in many instances a dealer was unable to obtain a sufficient volume .of business to operate at a profit on the Pierce-Arrow line 
alone, and was compelled, therefore, to take on an additional line of lower priced cars. 

With the increase in size of automobile companies marketing lower priced cars and enjoying the advantages of mass production, it has 
been possible for these companies with their large resources and varied lines constantly to strengthen their dealer organization. The 
lack of similar advantages has placed all Pierce dealers under a serious handicap. In fact, it is a grave question in the minds of your 
Directors whether the isolated automobile unit can compete successfully in the long run with companies like General Motors, Studebaker 
Chrysler, and others, whose volume of production, diversification and dealer organization give them a stability, buying power, and 
financial resources, far beyond those which can be commanded by a company having only limited production. That this situation is 
real is shown by the fact that your Company, notwithstanding excellent product and an efficient and loyal organization, showed a net 
loss for the year 1927 of $783,200.57, and for the first quarter of 1928 shows a further loss of $225,878.11. It became necessary to pass 
the current dividends on the Preferred Stock, on which there is now a large accumulation of arrears, and the prospects for dividends on 
the Common Stock, therefore, are remote. : i 

In view of the above conditions, but feeling that the name ‘‘Pierce-Arrow’’ has potential value, provided its plant can’ be properly 
utilized and volume secured through an enlarged dealer organization, your Directors have had a es of conferences with Mr. A. R. 
Erskine, President of The Studebaker Corporation, his associates and directors, and as a result of these conferences, The Studebaker 
Corporation, at its Directors’ meeting held on Tuesday, June 26, 1928, approved the Plan of Reorganization and Consolidation, which 
is summarized below, which Plan, in the unanimous judgment of your Directors, is eminently fair and to the advantage of all stoek- 
holders to accept. 

The Studebaker Corporation is one of the oldest and largest manufacturers of automobiles; its product is world known: its efficient 
world wide dealer organization comprises about 6,000 dealers: and its management is progressive and far seeing. The plan contemplates 
that Studebaker shall make a substantial cash investment in the Class B Stock of the new company to be formed under the Plan and 
become active in its management. It would be possible immediately, particularly in the smaller centres, for The Studebaker Corporation 
to throw the weight of its large and successful selling organization on the problem of the Pierce Company wherever it is to the advantage 
of both corporations to do so. Furthermore it would give to the Pierce Company the benefit of lower costs through combining the pur- 
chase of the material requirements of The Studebaker Corporation with those of the Pierce Company, to the advantage of both. The 
product of the two companies is not competitive, but supplementary—an additional advantage to both. 

Since The Studebaker Corporation has certain plant facilities not possessed by The Pierce-Arrow Motor Car Company, it is contem- 
lated that Studebaker and the New Company may from time to time enter into contracts for furnishing rough castings, fergings. stamp- 
ngs, etc. and other material for the New Company at a reasonable profit to Studebaker. Likewise to the extent that Pierce-Arrow 

facilities may be used in the Studebaker business similar contracts may be made between the New Company and Studebaker. It is also 
contemplated that Studebaker and the New Company may co-operate in other by 

The strong position of the Studebaker Corporation in the automobile industry is indicated by the high level of earnings for the past 
several years and its sound financial condition. In 1927 net sales amounted to $154,007,798 and net profits to $11,937,862. Net profits 
for the first quarter of 1928 were $3,979,873 as compared with $3,402,937 for the first quarter of 1927. The balance sheet contained in 
the annual report of the Corporation for 1927 showed, as of December 31, 1927, total quick assets of $51,146,911 as compared with 
current liabilities of $14,456,057, and net assets of approximately $121,000,000. 

A special meeting of the stockholders of The Pierce-Arrow Motor Car Company has, therefore, been called for July 25, 1928, to act 
on the Plan recommended by the Board of Directors. i 

he Studebaker Corporation is under no obligation to proceed unless at least 90% of the shares of Preferred Stock and 
at least 90% of the shares of Common Stock of The Pierce-Arrow Motor Car Company assent to the Plan before July 26, 1928. 

Failure of the stockholders to adopt the Plan will leave the Company confronted with difficulties which conditions 
in the industry will tend to intensify with results which must inevitably work to the further disadvantage of the stock- 
holders. Your Board feels that it is in the interest of the stockholders to adopt the Plan without delay. 


By order of the Board of Directors, 
MYRON E. FORBES, President. 





Following is a summary of the PLAN OF REORGANIAZTION AND CONSOLIDATION (copies of which Plan 
may be obtained upon request from The Pierce-Arrow Motor Car Company, Buffalo, New York or Central Union Trust 
Company of New York, 80 Broadway, New York City.) 


1. New Company. The Board of Directors of The Pierce-Arrow Motor Car Company has approved a proposal to effect a consoli- 
dation of The Pierce-Arrow Motor Car Company with a new corporation to be organized under the laws of the State of New York. All 
the Class B Stock, hereinafter described, of the consolidated corporation (hereinafter called the New Company) will be owned by The 
Studebaker Corporation. By such consolidation the New Company will acquire all the property and assets and assume all the obligations 
of The Pierce-Arrow Motor Car Company. The New Company will be called The Pierce-Arrow Motor Car Company or some similar 
name. 


2. Capitalization. The present outstanding capitalization of The Pierce-Arrow Motor Car Company is as follows: 


% Sinking Fund Gold Debentures________._________- $3 349.200 
Preferred Stock (par value $100 per share)_____________ 100,000 shares 
Common Stock (no par value)__....._..._.__-_.___ _-. 328,750 shares 

The outstanding capitalization of the New Company will be as follows: 

% Sinking Fund Gold Debentures._________________- $3 349.200 
Preferred Stock (par value $100 per share)_____________ 80,000 shares 
_ FR yy 2 Sf _ SR pee aa 197,250 shares 
Bg ea ee ae 230,125 shares 


There are outstanding approximately $1,648,000, principal amount, of purchase money obligations of Pierce-Arrow Sales Corpora- 
tion assumed or guaranteed by The Pierce-Arrow Motor Car Company, which guaranty will be assumed by the New Company. 

There are held in the treasury of The Pierce-Arrow Motor Car Company $5,000,000, principal amount, First Mortgage Gold Bonds 
of the Company out of an authorized issue of $6,000,000, principal amount, issued under the First Mortgage of the Company to Central 
Union Trust Company of New York, dated March 1, 1923: and $100,800, principal amount. of said 8% Debentures. These Bonds and 
Debentures will be in the treasury of the New Company after the consolidation. The First Mortgage will be assumed by the New Com- 
pany and the issue, sale or pledge by the New Company in the discretion of its Board of Directors of Bonds issued thereunder, including 
the Bonds held in the treasury, will be authorized. 

3. Description of stock of the New Company. Some of the terms of the classes of stock of the New Company are as follows: 

The Preferred Stock is entitled to 6% cumulative dividends from March 1, 1929, is redeemable as a whole or in part on any quar- 
terly dividend payment date, at 105 and accrued dividends, will have the benefit of an annual cumulative sinking fund of 3% commencing 
pes J 1, 1930, to be applied to the purchase or redemption of Preferred Stock, and except as otherwise provided in Exhibit B, has no 
voting rights unless four quarterly dividends are in arrears. The Class A Stock is entitled to a $2 dividend in each year before any 
dividends are paid on the Class B Stock, and after payment of $2 per share on the Class B Stock, is entitled to share in all further 
dividends declared in any year at half the rate per share declared on the Class B Stock. The Class A Stock is redeemable as a whole 
or in part at any time to and including December 31, 1932, at $40 per share and at any time thereafter at $40 a share plus $2.00 for each 
full calendar year commencing with January 1, 1932, in which the net earnings, to be defined in the certificate of incorporation of the 
New Company, equal or exceed one and a half times the requirements for the $2.00 dividend on the Class A Stock outstanding at the 
end of such year, less the amount of such dividends paid on the Class A Stock on or after January 1, 1933: provided that said re- 
demption price shall not be less than $40 per share nor more than $46 per share. Each share of Class A Stock has one vote on all 
matters and each share of Class B Stock has two votes on all matters. 

4. Terms of consolidation. Upon the consolidation, each holder of Preferred Stock of The Pierce-Arrow Motor Car Company partici- 
pating in the Plan will receive for each share thereof and all accrued unpaid dividends 


$10 per share in cash and 
eight-tenths of a share of Preferred Stock of the New Company 

and each holder of Common Stock of The Pierce-Arrow Motor Car Company participating in the Plan will receive for each share thereof 
six-tenths of a share of Class A Stock of the New Company. 

The Studebaker Corporation will invest $2,000,000 in cash in the New Company and will receive therefor all the Class B Stock of 
the New Company. 

Unless The Studebaker Corporation shall otherwise elect, it shall be under no obligation to make such investment or proceed with 
the consolidation, unless the holders of at least 90% of the shares of Preferred Stock and the holders of at least 90% of the shares of 
Common Stock of The Pierce-Arrow Motor Car Company shall have consented to the Plan before July 26, 1928. 

5. Management. It is contemplated that Mr. A. R. Erskine, President of The Studebaker Corporation, will be Chairman of the 


Board of the New Company and that Mr. Myron E. Forbes, President of The Pierce-Arrow Motor Car Company, will be President of 
the New Company. 


Dated June 29, 1928. 
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NEW ISSUE 





$3,400,000 
Hangarian Discount and Exchange Bank 


Budapest, Hungary 


7% Thirty-five Year Sinking Fund Communal Gold Bonds 


Dated July 1, 1928 Due July 1, 1963 


Interest payable January 1 and July 1. Principal and interest payable in New York City and or Budapest in United 
States gold coin of the present standard of weight and fineness, free from all Hungarian taxes, present or future. Coupon 
Bonds in interchangeable denominations of $1,000 and $500. Redeemable for Sinking Fund only, at any time, at 100%. 
Redeemable other than for sinking fund as a whole or in part on any interest date on 30 days’ notice, on or after July 1, 1933 
but prior to July 1, 1938, at 102%, the premium decreasing \% of 1% for each subsequent five years prior to July 1, 1953, and 
on and after said date at par. 





Cumulative Semi-Annual Sinking Fund, beginning January 1, 1929, calculated to retire, by 
purchase or redemption, the entire issue by maturity. 





THE NATIONAL PARK BANK OF NEW YORK, Authenticating Agent 





Gustavus Kadar, a Managing Director, has summarized his letter to us as follows: 


History: Founded nearly 100 years ago in 1829 and incorporated under the present name in 1869, Hun- 
garian Discount and Exchange Bank, commonly known as the ‘‘Escompte,” is one of Hungary’s oldest and 
most important financial institutions. The principal office and eight branches are in Budapest. with two 
branches in the provinces. 


In common with the other large commercial banks of Europe, the Bank is engaged in practically all phases 
of the bankiag business. It holds important interests in many leading industrial and public utility enter- 
prises, and in the investment banking field has specialized in Government and Municipal loans. Substantial 
growth continues, as evidenced by the increase of 102% in total assets and 46% in capital and reserves in 
the last three calendar years, during which net profits were respectively 12%, 16% and 19% on the out- 
standing capital stock. 


Hungarian Discount and Exchange Bank has paid dividends on its capital stock without interruption since 
1875. Its Communal Bonds are legal investments in Hungary and for the Royal Hungarian Postal Savings 
aah ao for trust funds, except for guardians of infants and incompetents; prior to 1914 they were issued on 
a 414%% basis. 


Communal Bonds: Communal Bonds are issued by certain Hungarian banking institutions only against 
unconditional obligations of municipalities or quasi-public corporations having direct taxing power, or of the 
State or institutions or undertakings of the State. Ina the case of municipalities and quasi-public corpora- 
tions, each such obligation is secured by a lien upon the taxes and other public revenues of the obligor. 


Security: These Bonds are the direct and unconditional obligations of Hungarian Discount and Exchange 
Bank, and are the first Communal Bonds issued by the Bank since January 1, 1925. Under Hungarian law, 
the obligations and security fund for Communal Bonds issued after January 1, 1925 must be held separate 
and distinct from those held against similar Bonds issued prior thereto, and constitute specific security for 
all outstanding Communal Bonds of the Bank issued thereafter. 


From the proceeds of these Bonds the Bank is making a loan of $3,400,000 to the City of Debreezen. The 
Bonds will therefore in the first instance be setured by an obligation of that City for an equal principal 
amount, of the character above described and payable, both principal and interest, in United States dollars, 
and such loan has been approved by the Royal Hungarian Ministers of Interior and Finance. 


The Bank has agreed that it will, so long as any of these Bonds remain outstanding, at all times hold and 
maintain such obligations as security to an amount equal to the aggregate amount of all its Communal Bonds 
at the time outstanding, and in the case of any future issues of Communal Bonds payable in a currency 
other than that of these Bonds, such obligations shall be payable or measured in like currency. 


Hungarian Law provides the following additional safeguards: 


Communal Bonds outstanding must never exceed the par value of the obligations held as security for the same; 

A Special Reserve Fund must be at least 5% of the outstanding Communal Bonds; 

Communal Bonds are further secured by the general assets of the Bank (except mortgages held against out- 

standing mortgage bonds), pari-passu with other general creditors. 
Hungary: With a population of over 8,000,000, Hungary is primarily an agricultural country and is also 
developing along industrial and commercial lines. Since the reorganization of the country’s finances, under 
oe Sree of the League of Nations, the budget has been balanced and the currency stabilized on a gold 

asis. 





Application will be made in due course to list these Bonds on the New York Stock Exchange. 


We offer these Bonds when, as and if issued and received by us and subject to approval of our Counsel, Messrs. Horn- 
blower, Miller & Garrison, New York City, and Dr. Erno Wittman, Budapest. Delivery of temporary Bonds 
or interim receipts is expected on or about July 18, 1928. 


Price 9512 and Interest to Yield over 7.35% 








Bauer, P ogue, Pond & Vivian Ames, Emerich & Co. , Ine. 


The information contained in this advertisement is derived from sources 
we consider reliable; we do not guarantee, but believe it to be correct. 
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ALL OF THIS STOCK HAS BEEN SOLD. 





35,000 Shares 
National Rubber Machinery Company 


(An Ohio Corporation) 


Common Stock 





Registrar: The Equitable Trust Company of New York Transfer Agent: National Bank of Commeree in New York 
CAPITALIZATION 
* Authorized Outstanding 
First Mortgage Convertible 6% Bonds due 1943...........--.--------------------- $1,350,000 $1,350,000 
GD Bete CIO FO VI cbwn tc csse cored cengbansscnsesccccccsnesnsenenae *154,000 shares 82,080 shares 


CONVERSION PRIVILEGE 
The Bonds will be convertible at the option of the holder into shares of Common Stock of the Company at the ratie 
of 4 shares for each $100 principal amount of Bonds (at the rate of $25 per share), at any time on or befere 
July ist, 1933. 
*54,000 shares of the authorized stock are reserved for conversion of the Bonds as above stated and 17,920 shares are in the 
Company's Treasury. 


Mr. Stanley W. Harris, President of the Company, summarizes his letter as follows: 


BUSINESS’*AND HISTORY: The National Rubber Machinery Company has been incorporated under the laws of the State 
of Ohio to acquire, own and operate the businesses of 5 concerns (hereinafter called the constituent 
; companies), namely: The Banner Machine Company of Columbiana, Ohio, The Akron Rubber Mold & Machine Company and 
The Kuhlke Machine Company of Akron, Ohio, De Mattia Brothers, Inc., and De Mattia Foundry & Machine Company ofClifton, 
New Jersey. Ali of these companies have been successfully engaged for periods of from 12 to 30 years in manufacturing auto tire 
molds, cores, tube machines, tire curing presses, watch case heaters, inner tube molds, mechanical goods molds, tire building machines, 
tire repair equipment, solid tire molds, chucks, power stands, heater presses, etc., and grey iron castings—in connection with which 
the constituent companies own sixty-two valuable patents. The constituent companies are among the most important in the 
industry and the consolidated company will be the largest of its kind in the world. The constituent companies furnish equipment 
to approximately 80% of the rubber trade, including practically all the large rubber and tire companies in this country, among 
which are the following:— 
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Ajax Rubber Company, Inc. Goodyear Tire & Rubber Company Para Tire Company 

Dunlop Tire & Rubber Corp. of America Hood Rubber Company Pennsylvania Rubber Company 
Firestone Tire & Rubber Company Lee Rubber & Tire Company Republic Rubber Company 

Fisk Rubber Company Mason Tire & Rubber Company Sears-Roebuck & Company 
General Tire & Rubber Company Miller Rubber Company Seiberling Rubber Company 
The B. F. Goodrich Rubber Company United States Rubber Company 











Through the consolidation, it is expected that important economies will be effected as a result of reduction of overhead, economy 
in purchasing equipment and supplies, reallocation of specialized work, elimination of duplications, centralized supervision, joint 
= of patents, reduction in labor, sales and office personnel and development expense, etc., and decreased costs through volume 
production. 














ASSETS: The American Appraisal Company, The Lloyd Thomas Company, the Standard Appraisal Company, and the Manu- 

facturers Appraisal Company have appraised the land, buildings, fixtures, machinery and equipment as of March 31, 
1928 (one of the said appraisal companies each appraising one or more of the properties) at an aggregate sound depreciated value 
of $2,310,488.85. The pro forma balance sheet of the Company, as of March 31, 1928, after giving effect to the sale of $1,350,000 
6% bonds above mentioned and the transactions incident thereto, shows a net worth of $1,683,031.51. The book value of the 
82,080 shares of stock to be presently outstanding (without allowance for patents, good will or other intangibles) is $20.50 per share. 

























EARNINGS 






Net Incorie After Deprecta- 





























tion, Interest and Taxes Earnings per share 

Sales Avatlable for Dividends on outstanding Stock 
Midi itt ia ea caienad eae $2,010,915 $176,177.72 $2.15 
(| EAS SEP ee A ea En 2,286,372 274,129.07 3.34 
b BES ee ee a eee Bu 2,476,788 215,286.10 2.62 
BE Mant acemikwamtlnwe ds aca knw 2,707,780 304,006.33 3.70 








iinacknakews 757,702 104,872.47 at annual rate of 5.11 






MANAGEMENT: The management will include the executive heads who have been responsible for the growth and succes of 
the constituent companies, practically all of whom have been p oneers in the industry. 



















These Shares are offered when, as and if issued and accepted by us, and subject to 


Price $22.75 per share 


(WHEN, AS AND IF ISSUED) 


proval by counsel of all legal matters. 





The Company has made application to list this Stock on the Ne York Curb Market. 


Jerome B. Sullivan & Co. E. F. Gillespie & Co. 


Members New York Curb Market Incorporated 











42 Broadway New York 111 Broadway New York 






The above information has been obtained from sources we believe to be reliable, but in no event are any statements 
herein contained to be considered representations by us. 
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ALL OF THESE BONDS HAVE BEEN SOLD. 





$1,350,000 
National Rubber Machinery Company 


(An Ohio Corporation) 


First Mortgage Convertible 6% Gold Bonds 


To be dated July 1st, 1928 To mature July 1st, 1943 


Coupon Bonds in interchangeable denominations of $1,000 and $500 registerable as to principal only. Interest payable 
January 1st and July 1st, at the principal office of the National Bank of Commerce in New York without deduction for normal 
Federal Income Taz not exceeding 2% perannum. The Company will agree to reimburse to any holder of bonds upon proper 
application any personal property or similar tax not exceeding 54% mills per annum and any State Income Taz not exceeding 
6% per annum, which in any case may be legally assessed under any present or future law of any State of the United States 
and paid by any such holder by reason of his ownership thereof. Redeemable (otherwise than through the sinking fund) as a 
whole or in part at the option of the Company at any time upon 30 days’ notice at 105% and accrued interest, with right to 
convert bonds into stock continuing to redemption date. 


NATIONAL BANK OF COMMERCE IN NEW YORK, TRUSTE. 


CONVERSION PRIVILEGE 


The Bonds will be convertible at the option of the holder into shares of Common Stock of the Company 
at the ratio of 4 shares for each $100 principal amount of Bonds (at the rate of $25 per share), at any time 
on or before July ist, 1933. 


On all Bonds presented for conversion, adjustment of interest will be made. The Indenture will pre- 
vide for equitable adjustment of conversion rates in the event of any change in capitalization, consoli- 
dation, etc. 


Mr. Stanley W. Harris, President of the Company, summarizes his letter to us as follows” 


- The National Rubber Machinery Company has been incorporated under the laws of the 

BUSINESS AND HISTORY: State of Ohio to uire, own and operate the businesses of 5 concerns (hereinafter called 
the constituent companies), namely: The Banner Machine Company of Columbiana, Ohio, The Akron Rubber Mold & Machine 
Company and The Kuhike Machine Company of Akron, Ohio, De Mattia Brothers, Inc., and De Mattia Foundry & Machine Com- 
any of Clifton, New Jersey. All of these companies have been successfully engaged for periods of from 12 to 30 years in manu- 
acturing auto tire molds, cores, tube machines, tire curing presses, watch case heaters, inne" tube molds, mechanical goods molds, 
tire building machines, tire repair equipment, solid tire molds, chucks, power stands, heate. presses, etc., and grey iron castings— 
—in connection with which the constituent companies own 62 valuable patents. The constituent companies are among the most 
important in the industry and the consolidated company will be the largest of its kind in the world. The constituent companies 


— to approximately 80% of the rubber trade, including practically all the large rubber and tire companies in this 


Through the consolidation, it is expected that important economies will be effected as a result of reduction of overhead, economy in 
purchasing equipment and supplies, reallocation of specialized work, elimination of duplications, centralized supervision, joint 


aed of —. reduction in labor, sales and office personnel and development expense, etc., and decreased costs through volume 
u n. 


» The Bonds, in the opinion of counsel, will be secured by a direct first mortgage on sub- 
SECURITY AND PROPERTY: stantially all the real estate and fixtures of the Company owned at the date of the 
execution of the mortgage. The American Appraisal Company, The 7s Thomas Company, the Standard Appraisal Company, 
and the Manufacturers Appraisal Company have appraised the land, buildings, fixtures, machinery and equipment (including the 
Properties to be mortgaged) as of March 31, 1928 (one of the said appraisal companies each appraising one or more of the properties) 
at an aggregate sound depreciated value of $2,310,488.85. The pro forma balance sheet of the Company as of March 31, 1928, after 
giving effect to this financing and the transactions incident thereto, shows net assets, exclusive of deferred debit items, of $2,885,404.78 
—equivalent to over $2,137.33 for each $1,000 Bond to be presently outstanding, of which over $561,833.44 represents net current 
assets, the ratio of net current assets to current liabilities being over 3.8 to 1. 


EARNINGS: ‘The combined earnings of the constituent companies for the 4 years ended December 31, 1927, averaged 

$356,454.34 per year, after depreciation, and before charging Federal Income Tax and interest on this issue, 
as set forth in the soars of Messrs. Haskins & Sells, after adjustment of executives’ salaries and withdrawals and elimination of 
certain nee eure come and charges, all averaging $76,944.31 net during said years. Such earnings for the year 1927 amounted 
to $426,461.74 and for the first 3 months of 1928 were $139,423.26. The average earnings for the 4 years above stated were equiva- 
lent to over 4.40 times the interest requirements on this issue and in 1927 were equivalent to over 5 times such requirements. 


The proceeds of this issue will be used as of the purchase price for the properties to be acquired 
PURPOSE OF ISSUE: by the consolidated company and the teeth for working capital and other corporate purposes. 


« The Bonds are to be entitled to a semi-annual sinking fund ing July 1, 1929, payable in cash or 
SINKING FUND: bonds, calculated to be sufficient to retire by maturity 50% of the Bonds at any time Teeued, the sinking 
fund to be credited with bonds converted from time to time, but only to an amount not in excess of the s g fund requirements 
for the current twelve months paren. as more fully specified in the Indenture. The sinking fund, to the extent paid in cash, is to 
be used for the redemption by lot of bonds at 105%. 


: The management will include the executive heads who have been responsible for the growth and success 
MANAGEMENT of the constituent companies, practically all of whom have been pioneers in the industry. 


- The Com y after giving effect to the financing will have an authorized capitalization of 
CONVERSION PRIVILEGE: 154,000 shares of no par value Common Stock. Of this amount 54,000 shares are to be 
reserved for conversion of the Bonds and 17,920 shares will be held unissued in the Company’s treasury. The book value of the 
82,080 shares of stock to be presently outstanding (without including any value for patents, good-will, trademarks or other intan- 
gibles) is $20.50 per share. After deducting depreciation, interest on the Bonds and Federal Income Tax at 12%, the earnings 
as above in 1927 on the 82,080 shares of Common Stock to be presently outstanding were at the annual rate of $3.70 per share and for 
the first three months of 1928 were $104,872.47, or at the annual rate of $5.11 per share. 























These Bonds are offered, when, as and if issued and accepted by us, and subject to approval by counsel of all legal matters. 
It is expected that Interim Receipts or Temporary Bonds will be deliverable on or about July 12th, 1928. 


Legal details in connection with this issue (except as to titles) will be passed upon by S. Stanwood Menken, Esq., for the Bankers 
and Messrs. Waters, Andress, Hagelbarger, Wise and Mazon of Akron, Ohio, and Messrs. Bilder & Bilder of Newark, 
New Jersey, for the Company. Audits by Messrs. Haskins & Sells and appraisals by The Lloyd Thomas Company, American 
Appraisal Company, Standard Appraisal Company and the Manufacturers Appraisal Company. Reai Estate titles by 
The Bankers Guarantee Title & Trust Company of Akron, Ohio, and Security Mortgage and Title Insurance Company of 


Passaic, New Jersey. 
Price 99144% and Interest 


J. A. SISTO & CO. 


Members New York Stock Exchange 
68 WALL STREET NEW YORK 


The above information has been obtained from sources we believe to be reliable, but in 
no event are any statements herein contained to be considered representations by us. 
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FURLAUD & Co. 





Investment Securities 


Underwriters and Distributors 


of 


Foreign Government, Public 





Utility and Industrial Securities 





The facilities of our Trading Department are 
extended to Banks and Investment Dealers 


52 WALL STREET 
NEW YORK 
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THE CITIZENS NATIONAL 
COMPANY 


LOS ANGELES 





As the investment arm of the Citizens 
National Trust and Savings Bank of Los 
( Angeles, the Citizens National Company ) 
is in an advantageous position to under- 
write and distribute high-gradesecurities 


in Southern California. 
~ - 
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Methods That Make 
Safe Bonds SAFER 


—in this Book 


Write for Your Copy 


HE methods applied by this 

Company in its selection of 
bonds which merit its guarantee 
are of interest to every investor 
who MUST own safe securities 
and be certain of payment of in- 
terest and principal. 


For, the principal business of 
the General Surety Company is 
to investigate, qualify and 
GUARANTEE entire issues of 
bonds of ably managed and 
sound corporations, particularly 
in the real estate mortgage field. 


For the benefit of investors seek- 
ing absolute safety, the scientific 
methods of selecting safe bonds 
are described and analyzed in 
the new booklet ‘“The Seal that 
Certifies Safety.” 


Your copy wiil be gladly sent 
on regucst fcr Becklet T.G.1 


GENERAL SURETY 
COMPANY 


UNDER SUPERVISION NEW YORK STATE INSURANCE DEPARTMENT 


Capital and Surplus $6,500,000 
340 Madison Avenue, New York 
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The; Financial Situation. 

The Secretary of the Treasury, Andrew W. Mellon, 
made a bold move this week in arranging for financ- 
ing the payment of the Third Liberty Loan bonds 
which mature Sept. 15 next. He is offering in ex- 
change long-term Treasury bonds bearing only 334% 
interest. There are still about $1,225,000,000 of 
these Third Liberty bonds still outstanding. In the 
borrowing which the Secretary was obliged to do in 
connection with the Treasury’s June program of 
financing, the feature which excited wide comment 
at the time was the relatively high interest rates the 
Secretary felt it incumbent to offer to insure the 
success of the undertaking—4% per annum in the 
case of one series of Treasury certificates running 
for six months and 37% in the case of the second 
series running nine months. Now he is offering no 
more than 334%, but on a long-term isSue. The 
proposition comes, too, in a week when the call loan 
rate on the Stock Exchange touched 10%, the high- 
est figure since Nov. 1920, though the collateral 
loan market has since then eased up considerably, 
and the call loan rate on the Stock Exchange on 
Tuesday and Thursday got as low as 5% and yester- 
day was 514% all day. 

Of course there is a vast difference between short- 
term borrowing and long-term borrowing, and the 
rental charge in the former case may not be at all 
indicative of the probabilities as respects the latter, 
that is the rate of return to be realized over a period 
of time extending well into the immediate future. 
Nevertheless the experiment will be watched with 
considerable interest, since, though the Secretary 
may be entirely right in his judgment as to the rate 
of return investors are likely to obtain twelve years 
hence or fifteen years hence, there is yet the ques- 
tion how far investors and other lenders of money 
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will be willing now to anticipate the prospective 
lower rate. Mr. Mellon is an able financier and 
has in the past proved a shrewd judge of conditions, 
present and prospective, both in the money market 
and in the investment world, and must be supposed 
to have calculated the chances of success very care- 
fully before framing and submitting his proposal. 
The immediate response to the proposal has cer- 
tainly been favorable, and the Third Liberty Loan 
bonds which sold on the New York Stock Exchange 
at the close on Tuesday at 100-1/32, advanced to 101 
on Thursday, but dropped back to 100-19/32 at the 
close yesterday. 

Yet it is impossible to ignore the fact that United 
States 314% Treasury notes, series “A” 1930-32, 
have recently been ruling well below par, and the 
British Government, being able to obtain these notes 
at a discount, took advantage of the fact in making 
its semi-annual payment last month of $67,200,000 
to the United States on account of the principal and 
interest of its indebtedness to the United States, it 
having the option under the debt agreement of mak- 
ing payment either in cash or United States securi- 
ties. It succeeded in acquiring $66,617,100 of these 
notes and, as they carried $582,899.63 of accrued in- 
terest, was able to meet the whole $67,200,000 by 
turning in these notes, the only cash adjustment 
necessary being a payment of 37c. These are 
obligations having two to four years to run and bear 
314% interest, while the new Treasury bonds will 
bear only 334%, as said, but have a much longer 
period of maturity. Another point worth noting as 
having some bearing on the matter is that while the 
Secretary in his June financing offered two series 
of Treasury certificates and invited subscriptions 
to each for $200,000,000 “or thereabouts,” the sub- 
scriptions for the nine-months certificates bearing 
no more than 374% interest aggregated omly $254,- 
097,500, while the subscriptions for the $200,000,000 
certificates maturing in six months and bearing 4% 
interest reached no less than $738,266,000, indicat- 
ing a decided preference for the higher rate offerings. 

However, the new Treasury bonds are not without 
attractive features, and there are also some special 
inducements offered which should not be overlooked. 
At the outset some difference in the customary word- 
ing of the Treasury circular inviting subscriptions 
deserves to be noted. The circular is addressed to 
“banks, trust companies, savings banks, bankers, in- 
vestment dealers, principal corporations and others 
concerned,” as is generally the case, and it states 
that the Secretary of the Treasury “invites subscrip- 
tions from the people of the United States,” which 
latter appeal is made only when a long-term offering 
is made, the evident desire being to effect a wide 
distribution of the new bonds instead of having them 
lodge in the possession of the ordinary banking and 
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financial institutions. The new Treasury bonds 
will mature June 15 1943, but may be redeemed at 
the option of the United States on and after June 15 
1940, in whole or in part, at par and accrued interest, 
on any interest day or days, on four months’ notice 
of redemption. 

Cash subscriptions are invited at par and accrued 
interest. The subscription books for the cash offer- 
ing opened on July 5, and may close “without notice 
within a few days thereafter.” The amount of the 
issue for cash will be limited to $250,000,000 or 
thereabouts. The amount of the exchange offering 
is limited to the amount of the Third 414’s tendered 
and accepted. Exchange subscriptions are invited 
at par. Interest, however, on any Third 414’s sur- 
rendered and accepted—and this is the important 
feature—is to be paid in full to Sept. 15 1928. Ac- 
cordingly, at the time of delivery of the new Treasury 
bonds the Federal Reserve Banks will pay to the 
subscriber six months’ interest from March 15 1928 
to Sept. 15 1928 on the Third 414’s surrendered in 
exchange. As delivery of the new bonds on ex- 
change subscriptions is to be made on and after 
July 16 1928—in the case of the cash subscriptions 
delivery is not to be made until Aug. 1 1928—this 
means that holders of the Third 414’s making the ex- 
change will get a gratuity of, roughly, two months’ 
interest (July 16 1928 to Sept. 15 1928) at the old 
rate of 414%, since the new bonds will also bear 
interest from July 16 1928. In other words, a pre- 
mium of 1/6 of 414% is offered as an inducement to 
the holder of the 414’s to make the exchange, or 
roughly .70 of 1%, and this explains the rise which 
occurred in the Third Liberty issue on the announce- 
ment of the offer of exchange. 

The exchange offering is to be kept open for a 
limited period—probably until July 31, we are told 
—though the Secretary reserves the right to close 
the exchange offering, as well as the cash offering, 
at any time without notice. The promise is also 
made that “if the amount of exchange subscriptions 
received by the Treasury is such that the allotted 
subscriptions to the combined offering aggregate 
$500,000,000 or thereabouts there will be no further 
offering of long-term bonds in connection with the 
maturity of the Thirds.” 

It is well enough to recall that in January last 
an earlier attempt at refunding the Third Liberty 
bonds in advance of maturity was made. Then an 
issue of 314% Treasury notes dated and bearing in- 
terest from Jan. 16 1928 and due Dec. 15 1932, but re- 
deemable at the option of the United States at par 
on and after Dec. 15 1930, was offered in exchange 
for the Third Liberty Loan bonds. The latter were 
at the time selling at a slight premium of 23/32, or 
75c. on each hundred dollars, but the Treasury of- 
fered to pay interest in full on the Third Liberty 
bonds until March 15; $607,399,650 Third Liberty 
bonds were tendered in exchange for such Treasury 
notes. The market price of these Treasury notes is 
now only about 99, and it was bonds of an earlier 
series of the same notes—Series A—that the British 
Government was able to acquire at a discount. The 
new Treasury bonds now offered bear only 334% 
interest, but have a much longer period to run—12 
to 15 years. 





Satisfaction over the downward course of brok- 
ers’ loans has proved short-lived, as on so many pre- 
vious occasions. The monthly statement compiled 





by the Stock Exchange, issued the present week and 
with the figures brought down to June 30, was all 
that could be desired and was in full accord with 
the reductions shown in the weekly returns of the 
Federal Reserve Banks for the last three weeks of 
June. In the three weeks referred to the Federal 
Reserve statements, covering the 45 reporting mem- 
ber banks in New York City, had shown an aggre- 
gate contraction of $403,976,000, but if allowance be 
made for the fact that in the first week of June, 
when expansion was still making headway, there 
was an increase of $93,774,000, the net reduction for 
the month would be only $310,202,000. The Stock 
Exchange figures, which are more comprehensive 
than those of the Federal Reserve Board and are for 
the even month, show a shrinkage in the grand total 
during June of $375,694,794, carrying the total down 
to $4,898,351,487, which compares with $5,274,- 
046,281 on May 31 and $4,907,782,599 on April 30, 
but with only $4,322,578,914 on Feb. 29. 

Unfortunately the weekly Federal Reserve state- 
ment, issued after the close of business on Thursday 
and bringing the results down to Tuesday night, 
July 3, shows that the downward course of these 
brokers’ loans has not only been checked, but com- 
pletely reversed. Following the three weeks’ sub- 
stantial contraction just noted, the figures for the 
week ending July 3 show a big increase again. The 
increase for the latest week amounts to no less than 
$147,812,000. Of late speculation on the Stock Ex- 
change has again been reviving, and the present 
week in particular the upward movement has been 
making quite rapid progress, indications of renewed 
pool operations being again in evidence. All this 
now finds expression in a renewed expansion in the 
total of brokers’ loans. It is to be noted, too, that 
the bulk of this week’s increase has been in the loans 
made by the 45 reporting member banks for their 
own account. In previous weeks much has been 
made of the fact that these reporting member banks 
had heavily reduced their own loan account, and 
that it was in the other categories that increases 
were occurring. The past week, however, the loans 
made by the reporting member banks for their own 
account have run up from $941,346,000 to $1,131,- 
568,000 and the loans for account of out-of-town 
banks (which likewise had been shrinking) have 
also increased, the amount moving up from 
$1,488,890,000 to $1,511,506,000, while on the other 
hand the loans “for account of others” fell from 
$1,729,028,000 to $1,664,002,000. At $4,307,076,000 
July 3 the grand total of these loans to brokers and 
dealers in all the different categories compares with 
only $3,126,327,000 on July 6 last year, showing an 
addition for the twelve months of almost 1% billion 
dollars. 

This renewed expansion in borrowing on Stock 
Exchange account has unfortunately also been 
attended by further borrowing of the member banks 
at the Reserve institutions. The discounts of the 
member banks at the Reserve institutions have in- 
creased during the week from $1,031,874,000 to 
$1,191,010,000, at which figure comparison is with 
only $506,768,000 at the corresponding date in 1927. 
The twelve Reserve institutions have also again 
added to their holdings of United States Govern- 
ment securities, the amount of these the present 
week being $219,565,000 as against $211,937,000 a 
week ago, though on the other hand the acceptance 
holdings of the Reserve Banks have fallen from 
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$223,432,000 to $209,664,000. The final result is 
that total bill and security holdings this week stand 
at $1,620,729,000, as against $1,467,733,000 a week 
ago, being an addition of no less than $152,996,000; 
a year ago (July 6) the total was no more than 
$1,081,579,000. The amount of Federal Reserve 
notes in circulation increased during the week from 
$1,604,635,000 to $1,660,132,000, while gold reserves 
have further declined from $2,583,310,000 to $2,- 
546,490,000. It should be added that member bank 
borrowing the past week has been particularly 
heavy in the New York Federal Reserve district, 
the discount holdings here having increased from 
$373,079,000 to $436,537,000, at which figure com- 
parison is with only $144,838,000 a year ago. 


Down in Chattanooga the people have been cele- 
brating the fiftieth anniversary of the entry into 
the publishing business of Adolph S. Ochs, publisher 
of the New York “Times” and owner and publisher 
of the Chattanooga “Times.” On July 1.1878 Mr. 
Ochs, having then just turned 20, became proprietor 
and publisher of the Chattanooga “Times.” In 1896, 
32 years ago, he became publisher and controlling 
owner of the New York “Times.” The whole city 
of Chattanooga, along with the entire outside world, 
has been paying tribute to him on the occasion and 
according him the praise so justly his due. Mr. 
Ochs deserves all the good things said of him or 
that can be said. As President Coolidge in his tele- 
gram of congratulation from his summer lodge in 
Brule, Wisconsin, well observes, “The publication 
of one great newspaper for fifty years and of an- 
other great newspaper for thirty-two of those years 
is a notable achievement.” But that is only half 
the story. It is the kind and quality of the papers 
that Mr. Ochs has been producing and publishing 
that constitutes his strongest claim to merit. 

The New York “Times” is a metropolitan news- 
paper which from nearly every standpoint is as 
nearly perfect as it is possible for human skill and 
human ingenuity to make it. It had seen great days 
in its earlier history and won notable fame and dis- 
tinction, but had been rapidly declining and was 
fast becoming moribund when Mr. Ochs succeeded 
to control. It needed resuscitation and rehabilita- 
tion. Mr. Ochs was equal to the task and has made 
of the “Times” one of the most admirable and most 
successful newspapers of the day. He has from the 
first conducted the paper according to the highest 
standards of excellence and has never allowed him- 
self to swerve from the resolve to publish a news- 
paper clean in every sense of the word. 

Other newspapers might depend upon other means 
of success, might pander to prejudice, might make 
demagogic appeals to inflame the ignorant masses, 
might fill the columns of his newspaper with pruri- 
ent stories for the edification of the depraved, but 
never the New York “Times”! “All the news fit to 
print,” a phrase more expressive than elegant, has 
been his motto, and what a wealth of news of that 
kind he has been able to gather from all quarters 
of the globe by the prodigal expenditure of money 
and energy! A man of that kind, with such a won- 
derful record, and with his life work so crowned 
with success, cannot be too highly honored, and it 


is an incentive to honest endeavor to have such 
general and wide recognition accorded to the 
fact. 


The stock market continued to gain tone and 

strength the past week, but was somewhat reac- 

tionary yesterday. Prices moved upward early in 

the week, though call money on the Stock Exchange 

on Monday advanced to 10%, the highest figure 

touched since 1920. After Monday the tension in 

the money market relaxed considerably, and this 

furnished a new incentive for raising prices. On 

Thursday Secretary Mellon’s offering of long-term . 
Treasury bonds bearing only 33% interest was 

hailed as an indication of easy money conditions for 

the future. On the other hand, the statement of 

brokers’ loans issued Thursday evening showed that 

this class of borrowing was again increasing and 

this exercised somewhat of a dampening influence 

upon the ardor of the speculative community, with 

the result that parts of the early gains were lost. 

The volume of trading has slowly increased, though 

of course business has not come anywhere near the 

magnitude of that recorded from day to day before 

the great crash in values early in June. On Monday 
transactions on the New York Stock Exchange 
aggregated 1,661,510 shares; on Tuesday 1,792,810 
shares; on Thursday (Wednesday having been Inde- 
pendence Day and a holiday) 2,268,038 shares, and 
on Friday 1,974,500 shares. In the Curb Market 
dealings on Monday aggregated 428,670 shares; on 
Tuesday 519,660 shares; on Thursday 527,945 shares, 
and on Friday’525,110 shares. 

Liquidation of weak accounts during May and 
June appears to have been very thorough, and room 
traders for the time being find it easier to advance 
prices than to depress them. That seems to be the 
secret of their operating on the bull side of the 
market at present, rather than the bear side. As 
far as the speculative specialties are concerned, 
General Motors stock closed yesterday at 19214 
against 188 on Friday of last week, but Radio Corp. 
of America closed at 184 against 1875%. Mont- 
gomery Ward & Co. closed at 15734 against 15014; 
Sears, Roebuck & Co. at 1138%% against 10914. U.S. 
Steel has also continued to show an improving ten- 
dency, and closed yesterday at 13814 against 1363, ; 
but some of the other steel stocks have evinced a 
declining tendency. Bethlehem Steel closed at 5514 
against 5514; Crucible Steel at 7014 against 7314, 
and Ludlum Steel at 55% against 56. 

Tite copper stocks, while less prominent than here- 
tofore, have also continued their manifestation of 
strength, but the net changes for the week are not 
important. Anaconda closed yesterday at 68%, 
against 6814 the previous Friday; Magna Copper at 
5232 against 5214; American Smelting & Refining 
at 1935, against 195; Cerro de Pasco at 78 against 
76144, and Kennecott at 9114 against 9014. The 
motor stocks have also given a good account of them- 
selves (in addition to General Motors, already men- 
tioned) yet show irregular net changes for the week. 
Studebaker closed yesterday at 717 against 68 the 
previous Friday; Packard at 77144 against 7414; 
Nash at 865% against 8814; Hudson at 83% against 
8214, and Hupp at 5814 against 5914. The rubber 
stocks have continued depressed. U.S. Rubber pref. 
closed at 5814 yesterday against 5934 the previous 
Friday, and the common at 291% against 2934 ; Good- 
year Tire & Rubber closed at 4834 against 4734, and 
B. F. Goodrich at 761% against 70. The oil shares 
also show irregular changes. Atlantic Refining 
closed yesterday at 13814 against 140% the previous 








Friday; Houston Oil closed at 139 against 138%, ; 
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Marland Oil at 351% against 35, and Standard Oil 
of New Jersey at 445% against 4414. 

In the railroad list, Texas Pacific has continued 
its upward bound, and closed yesterday at 168 
against 162 on Friday of last week. Otherwise the 
changes have not been important. New York Cen- 
tral closed yesterday at 172 against 17114 the pre- 
vious Friday; Atchison at 18814 against 188%; 
Canadian Pacific at 20714 against 20314; Great 
Northern at 9814 against 9834; Northern Pacific at 
967, against 9514; Wabash at 76% against 7214; 
Union Pacific at 195 against 19574; Southern Pa- 
cific at 122%% against 12114; Texas & Pacific at 168 
against 162; St. Louis-San Francisco at 113 against 
11314 ; Reading at 102%4 against 102; Del. & Hud. at 
191 against 19214; Balt. & Ohio at 109 against 109; 
Ches. & Ohio at 18414 against 18114, and New York, 
Chicago & St. Louis at 182 against 13014. 





Commercial failures in the United States during 
the month of June were quite as numerous relatively 
as in the earlier months of the year. The number, 
as shown by the records of R. G. Dun & Co., was 
1,947, and the liabilities $29,827,073. In June 1927 
there were 1,833 similar defaults with an indebted- 
ness of $34,465,165. The increase in the number this 
year over last year was 6.2%, but the liabilities last 
month were 13.5% less than for the corresponding 
month of last year. The decrease in the indebted- 
ness reflects in the main the fewer large trading 
failures that occurred last month, in comparison 
with a year ago. Five of the six months this year 
show more insolvencies in number than for the cor- 
responding time of 1927, April alone reporting fewer 
mercantile defaults than occurred a year ago. On 
the other hand, for each month this year to date the 
liabilities have been less than they were last year. 
There have been 12,828 mercantile defaults the first 
six months of 1928 with total indebtedness of $251,- 
548,406; in 1927 the corresponding figures were re- 
spectively 12,296 and $281,527,518, an increase as 
to the number of defaults this year of 4.8%, but a 
decrease in liabilities of 10.7%. The comparison for 
June as to the number of insolvencies is somewhat 
more adverse than for the half year, but there is an 
improvement in the showing for the amounts in- 
volved. 

Of the total number of failures in June, 513 were 
in manufacturing lines with liabilities of $12,722.,- 
o77 ; 1,325 were trading concerns owing $13,780,748, 
and 109 agents and brokers for which the indebted- 
ness was $3,323,514. In June of last year there were 
427 insolvencies of manufacturing concerns for $13,- 
586,903; 1,310 trading defaults with liabilities of 
$17,856,038, and 96 agents and brokers owing $3,- 
022,224. The increase in the number of mercantile 
failures in June this year was largely in the manu- 
facturing division, although both of the other two 
classes into which the figures are divided also show 
increases. As already stated, the greater part of the 
reduction in the liabilities last month was in the 
trading division; in the class embracing agents and 
brokers the amount involved was slightly larger this 
year. Under manufacturing, the additions last 
month were mainly in the four separate classes em- 
bracing machinery and tools, the lumber division, 
clothing and bakeries. Increases also appeared 
ameng iron founders and nails; hats and furs and 
the shoe and leather manufacturing lines. On the 


other hand, there was some reduction in the print- 





ing division and in that embracing manufacturers of 
cotton goods. 

The larger failures last month added a consider- 
able amount to the liabilities reported for the lum- 
ber manufacturing division, and there was also 
some increase in liabilities this year for the divisions 
embracing hats, as well as for bakeries. In the trad- 
ing classes the increases last month in the number 
of defaults were confined mainly to the four divi- 
sions embracing clothing, jewelers, druggists, and 
hotels and restaurants. There was a small increase 
for dealers in dry goods, but notable reductions ap- 
pear for general stores, grocers, and dealers in shoes 
and leather goods. As to the liabilities in the trad- 
ing class, there were but three divisions, grocers, 
clothing and dry goods, where the aggregate 
amounts for each separate class exceeded $1,000,- 
000, the total for these three divisions approximat- 
ing $5,340,000; a year ago there were six such divi- 
sions, including, with the three mentioned above, 
general stores, hotels and dealers in furniture, while 
the aggregate of indebtedness shown for these six 
divisions a year ago exceeded $11,650,000. The 
marked decrease in the defaulted indebtedness in 
the June report this year under trading classifica- 
tions was in general stores, hotels and furniture. 
There was some increase in liabilities this year for 
the grocery division, and for dry goods; likewise, 
for a smaller amount in jewelry and in hardware 
lines, the number of defaults last month in the last 
mentioned division showing a reduction. 

In number, the larger defaults in June this year, 
that is, mercantile insolvencies where the amount in 
each instance was $100,000 or more, were practically 
the same as in June 1927, 50 such failures last month 
comparing with 49 a year ago. The liabilities for 
these defaults this year, however, are very much less 
than they were a year ago, $10,434,530 last month 
comparing with $15,129,075 in June 1927. It is to 
this fact that the smaller amount involved in June 
this year is attributable. Furthermore, as previ- 
ously noted, the reduction is mainly in the division 
embracing trading defaults. There were 1,897 fail- 
ures last month in the United States, involving $19,- 
392,543, where the indebtedness in each case was 
less than $100,000, the average amount for each be- 
ing $10,223; the corresponding figures for June 
1927 were 1,784 defaults for $19,336,090, an average 
for each of $10,831. 





European securities markets have been unsettled 
during most of the past week, with severe depression 
occurring in some sections of the various markets, 
Thursday, on news of the strange disappearance 
from a private cross-channel airplane of the promi- 
nent speculator, Captain Alfred Loewenstein. 
Whether the Belgian financier stepped or fell from 
the airplane, while 4,000 feet above the English 
Channel, may never be known, but his sudden de- 
mise took the financial and industrial world on the 
Continent by surprise and caused consternation at 
Paris, Berlin and Brussels and no little excitement 
at London. Shares of the International Holdings 
Company dropped at London from $215 to $100 and 
rallied to $145, while Hydro-Electrie Securities Cor- 
poration slumped similarly from $5114 to $25 be- 
fore recovering to $35. On the Continental markets 
these shares, in which Captain Lowenstein was 
known to be heavily interested, followed a similar 
course. The remaining sections of the markets 
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showed varying degrees of sympathetic weakness. 
The industrial market in London was hard hit by 
the news, but rallied on reassuring announcements 
from officials of companies in which the Belgian 
speculator was interested and from bankers with 
whom he was associated. In Paris the incident 
weighed heavily on trading throughout the day, with 
banks, electrical, industrial and foreign stocks ma- 
terially lower. The Berlin Boerse was even more 
decidedly affected, all shares selling off sharply. 
Reports from the German capital stated quite defi- 
nitely that “it had been known for some time that 
Captain Loewenstein was in serious difficulties on 
account of over-speculation.” On the Brussels 
Bourse all stocks in which the financier was inter- 
ested fell about 30% Thursday morning, the mar- 
ket being pegged thereafter, according to reports. 

Trading on European markets was desultory earli- 
er in the week with some unsettlement Tuesday as 
a result of developments at New York. Ten per 
cent. call money here on Monday and the resultant 
drop on the New York Stock Exchange caused a gen- 
eral decline at London, Paris and Berlin, on the fol- 
lowing day. The London Stock Exchange found an 
additional cause of weakness in the pronounced 
heaviness of home rails, which continued their down- 
ward course all week. The movement was accentu- 
ated Tuesday by news of a heavy drop in traffic re- 
ceipts which developed at the same time that J. H. 
Thomas, leader of the railroad unions, uttered a 
grave warning to the members of his organization at 
Bristol. Mr. Thomas was so impressed by the grav- 
ity of the situation that he frankly declared he was 
apprehensive of the future. These developments 
brought out offerings of railroad shares that could 
not be absorbed, with the result that prices declined 
sharply and closed without recovery. The gilt-edged 
section of the London market was an exception to 
the general movement, these securities being stimu- 
lated by knowledge of further large impending ar- 
rivals of gold in London which, it was thought, 
would make for easier money. The prospect of re- 
investment of July dividends was also a factor in 
the gilt-edged market. The miscellaneous markets 
at all three great European centers reflected the im- 
provement at New York, Tuesday, by general though 
moderate advances Wednesday. Thereafter, how- 
ever, they were dominated by the Lowenstein in- 
cident. 





The likelihood becomes greater almost daily that 
Secretary of State Frank B. Kellogg’s proposal for 
a multilateral treaty renouncing war as an instru- 
ment of national policy will receive almost universal 
approval among the nations and will enable them 
to give expression to a fervent desire for peace that 
appears to animate them at present. The proposal 
was laid before fourteen foreign governments on 
June 23 and informal expressions in the greater cap- 
itals during the following week indicated that con- 
sideration would be quite friendly. Additional com- 
ments this week have taken on more definite hue 
and have been more authoritative. In London, Mon- 
day, Ramsay MacDonald, leader of the Labor Party 
and former Prime Minister, remarked before a party 
meeting in the House of Commons that Mr. Kel- 
logg’s proposal was a new gesture and would be of 
great value as a means of extricating the League of 
Nations machine from the rut into which the mili- 
tarists had succeeded in driving it. In Paris, Tues- 





day, Premier Raymond Poincare attended a cele 
bration in honor of the American colony in the 
French capital and, though he did not mention the 
Kellogg proposal by name, nevertheless made ref- 
erences that were taken as relating unmistakably to 
that proposal. “France, while remaining faithful 
to the League of Nations and to individual treaties 
which she has already signed, will never let pass an 
opportunity solemnly to condemn offensive wars,” 
said Premier Poincare. “As long as she is able to 
defend her security against possible invasions or 
attacks, she is ready to denounce war as the most 
detestable of the world’s evils and to do everything 
in her power to prevent its return.” In Berlin, on 
the same day, Dr. Hermann Mueller, the new Chan- 
cellor of the Reich, declared before the Reichstag 
that his Government would support the Kellogg pro- 
posal. “We will do our utmost for the realization of 
this sublime plan, which places the maintenance of 
peace on the broadest possible basis,” the Socialist 
Chancellor declared. In Geneva, Wednesday, Rus- 
Sian representatives attending sessions of the 
League sub-committee on security were reported to 
have said that Moscow would gladly sign the Kel- 
logg treaty if the opportunity offered. 

The fourteen invited governments, meanwhile, ap- 
pear to be engaged in a full exchange of views re- 
garding the proposed compact. A Paris dispatch of 
July 1 to the New York “Times” remarked that jur- 
ists in the various Foreign Ministries involved had 
been carefully examining the terms of the suggest- 
ed accord. “And of these examinations and discus- 
sions, the outcome,” the dispatch added, “appears 
to have been a general conclusion that with only a 
few more precisions of view publicly stated so as 
to make their various positions perfectly clear, all 
those invited to sign this great treaty will be ready 
and willing to do so. In coming to this conclusion 
European diplomats have never lost sight of the fact 
that they must reckon not only with Mr. Kellogg but 
also with the American Senate. They have come 
to believe that the Secretary of State has gone as 
far as he can toward meeting the various reserves 
which were attached if he is to succeed in getting 
this New World charter approved by the upper 
house. For this reason there will probably be less 
insistence on further modification of the document 
than would otherwise have been the case.” The 
European view, however, is not necessarily the same 
as that held in Washington. “From whatever side 
the Kellogg treaty is examined,” the “Times” dis- 
patch added, “it is found that it cannot be regarded 
as an instrument separate and independent from 
those already existing for the maintenance and pres- 
ervation of peace. It is complementary to those 
which are existing, such as that of Locarno and the 
Covenant of the League. But it has this advantage 
from the European view, that by it the United States 
is involved morally at least in any situation which 
may arise threatening the peace of the world.” 





A rapid clarification of both the political and 
the financial situation in France has followed since 
legal stabilization of the franc was successfully ac- 
complished on June 24. Fears had been expressed 
that stabilization would probably mean the end 
of Premier Poincare’s Government of National 
Union composed of representatives of all impor- 
tant parties. The large bloc of Deputies who had 
been elected in the national balloting at the end 
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of April had shown signs of restlessness, with some 
actually drifting off into alignment with the par- 
ties of the extreme Left. They had been elected to 
the Chamber of Deputies solely on the basis of sup- 
port for M. Poincare’s financial policies, and when 
these had been carried out sufficiently te permit 
legal stabilization, many observers looked for 
prompt disintegration of the support due the Pre- 
mier and Finance Minister. The Premier had been 
subjected to severe criticism, chiefly because of his 
rigorous handling of malcontents in the Provinces 
of Alsace and Lorraine, and it was considered that 
a request for a vote of confidence might mean his 
downfall. 

Premier Poincare put an end to the uncertainty 
on June 29 when he asked for a vote of confidence 
on the general policy of his Government. This was 
accorded him in two ballots in which the voting was 
460 to 120 and 455 to 126. Only the Communists 
and Socialists voted against him, the Radicals, or 
more moderate Left adherents, deciding finally that 
they would vote with the Government, although 
their spokesman, Edouard Daladier, made it plain 
that this did not imply agreement with the Gov- 
ernment on all points of its program. The strength 
shown by the Premier was considered assurance 
that the Government of National Union will remain 
in office for at least another six months. The Pre- 
mier, dispatches said, will thus be able to concen- 
trate his efforts on the still difficult task of pull- 
ing the country out of its financial entanglements. 
In addressing the Chamber, M. Poincare, according 
to a special cable to the New York “Times,” briefly 
sketched the series of disastrous crises which led 
to the formatfon of his Government of National 
Union. He recalled M. Herriot’s famous phrase: 
“Sons do not fight at the bedside of their sick 
mother,” and added that he had grouped about him 
those who had opposed him. Since formation of the 
Government, he continued, “there has developed 
among us a spirit of close solidarity and I have 
never for an instant regretted my choice. It was 
out of the collaboration of all these elements and 
thanks to the abnegation now of one side and now 
of the other that the new spirit of confidence and 
all that that made possible has come. And to-day 
the Cabinet is more united than ever. We have only 
one regret—that the same union does not exist in 
the corridors of the Chamber.” 

The official stabilization of the franc was ac- 
cepted by the general public in France quite as a 
matter of course. It might well have gone unno- 
ticed by the French people generally, reports said, 
but for the numerous articles in the press discus- 
sing it. It had no effect on the international ex- 
change value of the franc and none on the prices of 
merchandise in France. Experts suggested, how- 
ever, that it may cause a slight lowering of the 
price level in France because of the safe opportunity 
which the fixed franc provides for merchants to deal 
at a narrower margin of profit. A canvass of Lon- 
don, Berlin and Amsterdam opinion taken by the 
New York “Times” correspondents showed that all 
these financial centers regarded the “de jure” sta- 
bilization of the franc as an extremely favorable 
development. Financial London, it was said, greet- 
ed the French government’s action with enthusi- 
astic approval, since “it must ultimately be of great 
benefit both to France and to Europe generally, 
because it constitutes the final and one of the most 





important steps in the restoration of normal cur- 
rency conditions in Europe.” No great immediate 
movement of capital either to or from Paris was 
considered likely to result from legal stabilization 
of the france. 

The new balance sheet of the Bank of France, 
made possible by the French government’s action 
of June 24, as issued for the first time a week ago, 
shows the exact position of that institution, the 
previous statements not having been altogether 
clear because they were computed partly on the ba- 
sis of the pre-war franc and partly on the current 
value of that monetary unit. The gold bullion that 
had previously been valued in pre-war francs was 
revalued and multiplied by five. The additional 
gold purchases were added and the total coverture 
was shown as 28,934,000,000 francs. This sum, the 
Federal Reserve Bank of New York in its monthly 
bulletin pointed out, is slightly larger than the total 
amounts of gold which the old statements showed 
under the three categories of gold in hand, gold 
available abroad and gold abroad not available. 
The note circulation of the Bank of France of 58,- 
772,000,000 francs was thus covered by a gold re- 
serve of 49%, while the total sight obligations of 
71,529,000,000 francs were covered by gold to the 
extent of 40.45%, as against the 35% required by 
law. The statement further indicated that the Bank 
of France has foreign balances totaling 26,000,000,- 
000 francs, not including 10,000,000,000 francs of 
foreign exchange loaned. With these resources 
added, but not including the foreign exchange 
loaned, the percentage of cover of the Bank of 
France was computed at 77.5. The changes shown 
in this week’s return of the Bank are referred to in 
a subsequent paragraph of this article. 

Computations of franc parity in relation to other 
exchanges place this figure as reported in these 
columns last week, at 25.52 to the dollar and 124.21 
to the pound sterling. Since stabilization the france 
has been quoted at a premium both on New York 
and London and this has led to calculation of the 
gold movement points of the French monetary unit. 
As between New York and Paris, it was considered 
that gold would move toward the French capital 
when the franc reached 25.36 to the dollar or higher, 
and toward New York when it dropped to or below 
25.61 to the dollar. The cost of importing gold 
from New York was figured at Paris as 3.60% of 
its price, and the Bank of France takes 2.60% for 
the expenses of coinage. The latter item causes the 
unequal variation from the central point between 
the price of gold bought abroad and sold abroad. 
For gold coming from or going to London, the dif- 
ference is smaller as the cost of transportation is 
less. The shipment points over ordinary routes 
were therefore considered to be 123.76 and 124.56. 
Utilization of air mail between London and Paris 
might make a very slight difference in these fig- 
ures. London bankers calculated that the Bank of 
France, by eliminating its mint charges, might take 
gold from London when exchange reached 124.08 to 
the pound sterling. 

Two incidental points of great importance in Eu- 
ropean financial history were considered to have 
been accomplished, or at least emphasized, by the 
French financial reforms of June 24. These were 
firstly, the definite break-up of the Latin monetary 
union which was organized in 1865, and secondly, 
the end of the bi-metallic system in France. Of the 
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countries in the union before the World War only 
Switzerland maintained the value of its currency 
unimpaired. The Italian lira was finally stabilized 
at 5.26 1/3 cents, Belgium adopted a new unit for 
foreign trading, the Belga, with a gold content giv- 
ing it a value of 13.904 cents, and now the French 
franc has been fixed at 3.92 cents, although all four 
currencies were originally valued at 19.3 cents. Of 
equal importance, according to a Paris dispatch of 
July 1 to the New York “Herald Tribune,” is the 
demonetization of silver and the adoption of gold as 
the only legal basis for French currency. The Bank 
of France, the dispatch indicated, has ceded its 
silver holdings of 784,000,000 francs to the State 
for new silver coins that will be issued at the end 
of this year. 





An appeal to France for speedy evacuation of the 
Rhineland was the chief note struck by the new 
Socialist Chancellor of Germany, Dr. Hermann 
Mueller, in his Ministerial declaration before the 
Reichstag Tuesday. Dr. Mueller also insisted that 
armaments must be completely abolished by all 
countries, paying at the same time a profound trib- 
ute to the proposal of Secretary Kellogg for a mul- 
tilateral treaty renouncing all war as an instru- 
ment of national policy. Finally, the new Chancel- 
lor affirmed flatly that the definite fixation of Ger- 
many’s reparation debt total was not only desirable 
but possible. The declaration this week followed 
after the successful formation of a new coalition 
Government had been announced in Berlin June 28. 
Dr. Mueller swore in his colleagues and held his 
first Cabinet meeting on June 29 and the policies 
then agreed upon were announced in the open Reich- 
stag Tuesday in accordance with German govern- 
mental procedure. 

By far the greater part of the Chancellor’s pro- 
nouncement dealt with domestic affairs, in the dis- 
cussion of which he manifested the caution necessi- 
tated by the conflicting claims of the five parties 
represented in his Cabinet. He began, a New York 
“Times” dispatch said, by stressing the secure and 
unshakable character of the German Republic. The 
Reich’s foreign policy, the Chancellor declared, was 
based upon peaceful understanding without thought 
of revenge for past suffering or humiliation. Dr. 
Mueller then plunged into the problem of the oc- 
cupied regions, of which he observed: “In accord 
with the whole German people, the German Govern- 
ment is convinced of the righteousness of our de- 
mand for the immediate liberation of these terri- 
tories. Yet we must record the fact that the occu- 
pant powers have failed to act on the political devel- 
opments of the last few years, and so no practical 
result has been attained. Only one and a half years 
separate us from the evacuation of the second zone 
under the peace treaty. But if evacuation is delayed 
until the completion of this period a most signifi- 
cant opportunity for translating into acts the policy 


of reconciliation will have been neglected, although | 


all the preliminary conditions for such action are 
provided.” 

The Chancellor remarked further that German 
disarmament and the Reich’s acceptance of the Lo- 
carno Treaty and her whole-hearted participation in 
the League of Nations activities were an earnest 
of German strivings for the universal suppression of 
armed conflict. He added that Germany was the 


eral accord outlawing war proposed by the United 
States. Of reparations, Dr. Mueller said the Reich 
had fulfilled all her obligations fully and now 
wanted a settlement which, he believed, could be 
reached on condition that “all concerned displayed 
the required measure of vision and progress along 
the road of mutual understanding, of rational eco- 
nomic policies and adequate assurances for the vital 
needs of the German people.” National tariffs, the 
Chancellor continued, must be lowered in accord- 
ance with the recommendations of the Geneva Eco- 
nomic Conference and the trade treaties guaran- 
teeing reciprocal commercial advantages should be 
concluded among all nations. The declaration was 
well received in the Reichstag and was favorably 
commented on in unofficial circles in Paris. 





The League of Nations Committee of Security and 
Arbitration met at Geneva June 28 and adjourned 
again on July 4 after a few desultory sessions in 
which, admittedly, very little was accomplished. 

The work of drafting multilateral treaties of ar- 
bitration and conciliation for which the Committee 
met was overshadowed by the possibility of general 
consideration in the next League Assembly meeting 
of Secretary of State Frank B. Kellogg’s proposal 
for a multilateral treaty renouncing war as an in- 
strument of national policy. This compact, it was 
felt, will take care of the League’s problems of secur- 
ing accords and will enable the League to get for- 
ward immediately with its work of disarmament. 
Just before the Committee adjourned Wednesday, 
it adopted a treaty text based on German sugges- 
tions which it voted to send to all Governments in 
preparation for the general discussion at the As- 
sembly meeting next September. This treaty is to 
the effect that the nations bind themselves in ad- 
vance to accept the recommendations of the League 
of Nations Council in the case of a threat of war and 
to refrain from measures likely to aggravate the 
dispute. The Belgian rapporteur made a favorable 
statement regarding this proposal, but dispatches 
indicated that Lord Cushendun, of Great Britain, 
would denounce it on the plea that alteration of the 
League Covenant is involved. The Committee also 
decided to bring up in the September League As- 
sembly a project for financial assistance for coun- 
tries that are victims of aggression. 





Tragic events in the Yugoslavian Parliament on 
June 23, when a Montenegrin Deputy assassinated 
two members of the Croatian Peasants Party and 
wounded four others, were followed on July 4 by 
the resignation of the entire Cabinet, led by Pre- 
mier Vukitchevitch. The King accepted the resig- 
nations after a conference with the Premier that 
lasted more than an hour, and then called various 
political leaders to report to the palace for confer- 
ences. The most likely successor to M. Vukitch- 
evitch was considered to be the elderly statesman 
of the Radical Party, M. Stanojevitch, but the pow- 
erful Croatian leaders were understood to have 
given an ultimatum that unless Parliament is dis- 
solved and new elections called immediately, they 
will not enter the coalition Government. It was 
considered, therefore, that the crisis will be a long 
one which will most probably end in a provisional 
Government whose primary purpose will be to con- 
duct new elections. The domestic difficulties, 
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though complicated enough, are made additionally 


8 FINANCIAL CHRONICLE 





[Vou. 127. 








uncertain by the strain in relations between Yugo- 
slavia and Italy, on which the domestic schisms are 
partially based. The time for renewal of the Yugo- 
slav-Italian treaty of friendship is close at hand, 
but Premier Mussolini has insisted that as a pre- 
requisite to renewal of that treaty, Yugoslavia must 
ratify the Nettuno conventions which grant certain 
favors to Italians living on the Yugoslavian lit- 
toral. The mere suggestion, late in May, that the 
Skuptchina, or Yugoslavian Parliament, was about 
to ratify this convention caused anti-Italian demon- 
strations in Yugoslavia which further aggravated 
the strain between that country and Italy. It is 
now hinted in Belgrade that Premier Mussolini, ap- 
preciating the difficult political situation in Yugo- 
slavia, is in a mood to renew the treaty of friendship 
for another six months, giving Yugoslavia a breath- 
ing spell in which to heal the racial wounds made by 
the Skuptchina shooting and to conduct elections 
which will return a Parliament which can voice the 
will of the Yugoslav peoples on the Nettuno conven- 
tion in a definite way. 





A cabinet crisis in Greece, obviously precipitated 
by Eleutherios Venizelos, who still remains the most 
powerful politician in the country, caused the resig- 
nation of the Maimis Cabinet on June 29, after criti- 
cisms of the financial policies of G. Kaphandaris, 
Minister of Finance, had been voiced by M. Veni- 
zelos himself. The latter denounced as a political 
scandal an offer to public subscription of all shares 
in the newly created Bank of Greece. The Finance 
Minister retired from the Government on June 28, 
and on the following day the whole Cabinet handed 
their resignations to President Kondouriotis. Veni- 
zelos, on July 2, tried to induce the President to dis- 
solve the Parliament, but this Admiral Kondouriotis 
declined to do. The President, nevertheless, re- 
quested M. Venizelos to form a new Ministry, and 
this was accomplished on July 3. On the following 
day the new Cabinet took the oath of office before 
President Kondouriotis. ‘The Cabinet personnel, 
according to an Athens dispatch to the New York 
“Times,” is as follows: M. Venizelos as Premier, 
M. Karapanos as Foreign Minister, M. Zavitziano as 
Minister of the Interior and, provisionally, of Fi- 
nance; M. Gontika for Education, M. Petridi for 
Justice, M. Sofuli, War; M. Arginropulo, Marine; 
M. Vurlumi, National Economy; M. Emanuelidi, 
Public Welfare; M. Kanavo, Agriculture, and M. 
Christomano, Transportation. 





The singular campaign of General Alvaro Obregon 
for the Presidency of the Mexican Federation of 
States was concluded on July 1 by his election to 
that office for a six-year term commencing Decem- 
ber 1, when President Plutarco Elias Calles leaves 
office. General Obregon was the sole candidate for 
the Presidency, no other candidates having offered 
themselves since Serrano and Gomez, both candi- 
dates, were executed for conspiring against the Gov- 
ernment. The election was one of the quietest ever 
held in Mexico, only one disturbance taking place 
at Panuco, State of Vera Cruz. The voting was 
extremely light, the election being considered a mere 
formality. Although alone in the field, General 


Obregon continued to discuss public questions, and 
he left the country in no uncertainty as to his atti- 
tude toward the questions that have lately agitated 
Mexico. He promised many times to continue those 





policies of his political ally, President Calles, that 
have promoted the economic development of the 
country. There is the less uncertainty on this point 
since he instituted many of these policies himself 
in his incumbency of the office before Senor Calles 
became President. Toward foreign capital General 
Obregon has shown himself friendly, although he 
has proclaimed that it must co-operate and not come 
with conquest in view. He earnestly desires adjust- 
ment of the religious controversy, and has come out 
for temperance and against gambling. Although 
opposed to United States restrictions on immigra- 
tion from Mexico, he is known to be well disposed 
toward this country. His election was proclaimed 
in Mexico City July 3. 

In the meantime, the efforts of Ambassador 
Dwight W. Morrow to cement the improved rela- 
tions between Washington and Mexico City con- 
tinue to bear fruit. Mr. Morrow returned to Mex- 
ico City July 3, after a vacation in the United States. 
As he neared the capital President Calles issued a 
good-will message to Americans to be published in 
the newspaper “El Universal’s” English language 
special Fourth of July edition: “The foreigner who 
comes to live with us, to share what we enjoy and 
what we have to endure, to make his home here, to 
combine his interest with ours—this foreigner will 
find us welcoming him with open arms and calling 
him brother,” the declaration read. “Mexico,” it 
continued, “wants the most friendly and cordial 
relations with all the nations of the world. We want 
to have our international relations established upon 
the basis of mutual respect. We want any conflicts 
that arise to be solved by justice alone. These are 
our ideals.” 





The Bank of Belgium on Saturdayjlast reduced its 
discount rate from 444% to 4%, being the first 
change since Nov. 1927. Otherwise there have been 
no changes this week in discount rates by any of the 
central banks of Europe. Rates continue at 7% in 
Germany; 6% in Austria; 544% in Italy and Nor- 
way; 5% in Denmark and Madrid; 414% in London 
and Holland; 4% in Sweden, and 344% in France 
and Switzerland. In London open market discounts 
are 354@3 11-16% for short and 3 11-16@334% 
for long bills, against 3 13-16@374% for the former, 
and 3%% for the latter on Friday of last week. 
Money on call in London was 314% yesterday. At 
Paris, open market discounts remain at 314% and 
in Switzerland at 334%. 





In its latest weekly statement dated July 5 and 
dealing with the week ending July 4 the Bank of 
England reports a further gain in gold, namely 
£1,141,114; but total reserves increased only £231,000 
in consequence of an expansion of notes in circulation, 
amounting to £911,000. The ratio of reserve to 
liabilities, which has been exceptionally high for some 
weeks dropped sharply this week from 43.09% to 
38.24%. In the corresponding week last year the 
ratio stood at 26.35% and two years ago at 23.26%. 
A decrease of £2,010,000 was recorded in loans on 
Government securities while loans on other securities 
gained £18,873,000. Public deposits decreased £4,- 
187,000, but ‘other’ deposits rose £21,237,000. 
The Bank’s stock of gold now amounts to £173,- 
428,234, a gain of over £22,000,000 in a year, as at 
this time last year the gold on hand amounted to 
£151,074,446. Notes in circulation now aggregate 
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£137 ,167,000, against £138,257,930, and £142,- 
217,610 in 1927 and 1926 respectively. No change 
has been made in the minimum discount rate of 444% 
which has ruled for over a year. Below we furnish 
comparisons of the various items of the Bank of 
England for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
July 5. July 6. July 7. July 8. July 9. 
£ £ £ £ £ 
Circulation --..-.-- b137,167,000 138,257,930 142,217,610 145,205,750 127,269,900 
Public deposits. -- .- 19,686,000 19,205,447 16,498,498 11,250,201 9,928,000 
Other deposits_ - _-- 126,830,000 104,376,681 105,595,110 118,652,498 110,875,468 


Governm’t securities 28,769,000 47,546,982 37,520,328 42,516,733 48,057,467 
Other securities.... 79,742,000 61,488,071 74,559,756 71,992,302 69,950,129 
Reserve notes & coin 56,013,000 32,566,516 28,053,350 33,405,986 20,749,417 
Coin and bullion_-a173,428,234 151,074,446 150,520,960 158,861,736 128,269,317 


Proportion of reserve 
to liabilities... . 38.24% 26.35% 23.26% 25%% 17%% 
TORE TARR c nnncecen 44% 44% 5% 5% 4% 





a Included beginning with April 29 1925 £27,000,000 gold coin and bullion, pre- 
viously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 





__The Bank’ off France in its weekly statement _as of 
June 30 1928, _the second statement issued since the 
‘revaluation of the franc became effective, reported 
an increase_in_ note circulation _of 1,856 ,094,000 
francs, raising total note circulation to 60,628,094 ,000 
‘francs, the highest figure ever recorded. Prior to the 
stabilization decree the highest point reached in note 
circulation was 60,384,546,500 francs, on May 9 
1928. A year ago this week note circulation aggre- 
gated 52,786,385,825 francs. A large increase was 
shown in the gold item, namely 55,148,148 francs 
bringing that total up to 28,990,033,416 frances. 
Foreign sight credits (gold) on the other hand fell 
off 425,486,595 francs leaving a total of 15,559,114,- 
146 francs. Changes in the other items of the Bank’s 
report were: Bills discounted increased 1,752,000,000 
francs. Advances decreased 10,000,000 francs, 
current accounts 976,000,000 franes and foreign 
exchange obligations 842,376,000 francs. The state- 
ment now gives the condition of the bank as of the 
Saturday previous instead of Wednesday as hereto- 
fore reported. Below we furnish a detailed’ com- 
parison with the previous week. 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





























Changes Status as of- 

‘or Week. June 30 1928. June 25 1928. 

Francs. Francs. Francs. 
Ci sits ni a gil Inc. 55,148,148 28,990,033,416 28,934,885,268 
Foreign sight credits.....--.-- Dec. 425,486,595 15,559,114,146 15,984,600,741 
Bills discounted _----.-..---- Ine. 1,752,000,000 15,269,000,000 13,517,000,000 
NE 5 ks Choices Dec 10,000,000 1,837,000,000 1,847,000,000 
Notecirculation......-...--- Inc. 1,856,094,000 60,628,094,000 58,772,000,000 
Current accounts_.-.-..------ Dec. 976,000,000 4,495,000,000 5,471,000,000 
Foreign exchange obligations.._Dec. 842,376,000 8,935,624,000 9,778,000,000 





In its statement for the fourth week of June, the 
Bank of Germany reports an increase in note circu- 
lation of 767,478,000 marks, raising the total to 
4,674,202,000 marks against 3,815,209,000 marks 
last year and 2,971,153,000 marks in 1926. Other 
daily maturing obligations rose 12,499,000 marks and 
other liabilities 6,984,000 marks. On the asset side 
silver and other coins decreased 18,623,000 marks 
and notes on other German banks dropped 16,474,000 
marks, while gold and bullion rose 21,611,000 marks, 
reserve in foreign currency 4,789,000 marks, bills of 
exchange and checks 616,311,000 marks, advances 
111,068,000 marks and other assets 67,279,000 marks. 
Deposits abroad and investments remained unchanged. 


Below we furnish a comparison of the various items | 


of the Bank’s return for 3 years past. 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. June 30 1928. June 29 1927. June 30 1926. 
Assets— Reichsmarks. Retchsmarks. Retchsmarks. Recthsmarks. 
Gold and bullion... _- Inc. 21,611,000 2,083,180,000 1,802,569,000 1,491,234,000 


Of which depos. abr’d. Unchanged 85,626,000 57,876,000 260,435,000 
Reserveinfor’ncurr..Inc. 4,789,000 250,044,000 66,992,000 324,827,000 
Bills of exch. & checks.Inc. 616,311,000 2,477,172,000 2,494,644,000 1,288,208,000 
Silver and other coin..Dec. 18,623,000 85,385,000 94,850,000 107,5-°.900 
Notes on oth. Ger.bks.Dec. 16,474,000 7,593,000 8,650,000 10,613, 00u 
PORE. ds naan cite Inc. 111,068,000 138,279,000 146,593,000 143,277,000 
Investments. -....... Unchanged 93,996,000 92,923,000 89,498,000 
Other assets. _....._. Inc. 67,279,000 684,172,000 461,763,000 521,626,000 
Liabilities— 
Notes in circulation.-Inc. 767,478,000 4,674,202,000 3,815,209,0007 2,971,153,000 
Oth.dailymatur.oblig.Inc. 12,499,000 525,207,000 669,518,000 526,926,000 
Other liabilities_---._. Inc. 6,984,000 215,417,000 318,076,000 119,877,000 





The New York money market confounded all 
prohpets the past week and set the entire financial 
community at work trying to fathom the reasons 
for its remarkable performances. The stringency 
in the market for call money at the end of last week 
was expected and an 8% rate for demand funds was 
considered the logical consequence of heay month- 
end settlements, the expected call on the banks for a 
condition statement, which materialized as of June 
30, and the demand for holiday currency. Some 
easing was confidently expected early this week, 
but the market Monday showed quite the contrary 
tendency. After opening at 744% for renewals, 
the rate advanced at noon to 8%, then to 9% and 
finally, in the closing hour, to 10%, at which it 
closed. This marked the highest rate that has pre- 
vailed since Nov. 10 1920. Withdrawals by the 
banks during the day totaled $70,000,000, the largest 
for a single day that old time money brokers could 
recall. Tuesday’s market was quite as remarkable 
as that of Monday, the call loan rate dropping to 
5%, or just half of Monday’s final quotation, after 
renewals were fixed in the morning at 8%. The 
high rate on Monday had attracted a huge supply 
of funds from out-of-town /banks and this, coupled 
with heavy pay-offs, and with an inflow from London 
and Paris, brought an excess of money to this mar- 
ket. The supply from all points was estimated by 
bankers to have reached $100,000,000 in the course 
of the day, and demand having fallen off in the 
meantime, much of the money remained unloaned. 
In the outside market, funds were offered late in 
the day at as little as 4%, making the decline even 
more drastic than the official Stock Exchange rate 
indicated. After the holiday, Wednesday, trading 
in money continued on a relatively steady basis. 
Call money was very active Thursday with the rate 
declining from an opening at 6% to a close at 5%, 
despite withdrawals of approximately $20,000,000. 
The market finally became more sedate yesterday, 
with call funds prevailing at 544%, although with- 
drawals were again $10,000,000. Time money 
showed a very slight easing in the drastic decline 
of call funds Tuesday, all maturities being quoted at 
534% to 514% against the previous figures of 574% 
to 6%. The bulk of the trading reported during the 
week was at the 574% figure. The compilation of 
brokers’ loans against stock and bond collateral 
made public Thursday by the Federal Reserve Bank 
of New York to cover the week ended Wednseday 
evening also contained a surprise for the money 
market. The loans rose, according to the statement, 
$147 ,812,000 in the week, reversing sharply the 
wholesome downward trend of the three previous 
weeks. Gold shipments from New York for the 





week ended Wednesday totaled $30,915,000, ac- 
cording to the Federal Reserve Bank statement, 
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while imports were $7,744,000 {making a net loss for 
the week of $23,141,000. 





Dealing in detail with thefrates from day to day, 
the renewal rate on Mondayjwas 744% and later in 
the day there7was;an advance to the unusual figure 
of 10% on new loans. On Tuesday the renewal rate 
was marked up to 8%, but as the day advanced 
the rate on new loans dropped to"5%. On Thursday 
after the 4th of July holiday the renewal rate was 
fixed at 6%, but some new loans were negotiated 


at 5%. On Friday all loans were at 544% including 
renewals. In the case of time loans also there has 


been a little easing up after very high figures at the 
beginning of the week.» On Monday the 30 day 
rate was 6%, the rate for 60 and 90 days 5%4.@6%, 
and the rate for four to six months 5344@5%%%. On 
Tuesday the quotation was 6% for both 30 and 60 
days and 5%%4@6% for all other maturities. On 
Thursday and Friday the quotation was 534@574% 
for all maturities from 30 days to six months. Com- 
mercial paper rates rose sharply the early part of the 
present week, but dropped back slightly the latter 
half. On Saturday and Monday names of choice 
character maturing in four to six months were 
quoted at 434@5%; on Tuesday the rate for this 
class of paper rose to 5@514% with no names selling 
under 5%, and on Thursday and Friday the pre- 
vailing rate remained; 5@5\4 with exceptional 
names selling at 434%. For names less well known 
the quotation is 544%, which is also the rate for 
New England mill paper 

Rates for banks’ and bankers’ acceptances have 
continued unchanged and the posted rate of the 
American Acceptance Council for prime bankers’ 
acceptances eligible for purchase by the Fderal 
Reserve banks remain at 444% bid and 4% asked for 
bills running 30 days, 444% bid and 414% asked for 
bills running 60 and 90 days, and also for 120 days, 
and 434% bid and 414% asked for 150 and 180 days. 
The posted rate of the Acceptance Council for call 
loans against acceptances continued at 7% on Mon- 
day and Tuesday, but was reduced to 514%4% on 
Thursday and to 5% on Friday. Open market rates 
for acceptances remain as follows: 

SPOT DELIVERY. 





——180 Days—— ——150 Days——- ——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills......._.- 4% 4% 4% 4% 4% 4% 
——90 Days—— ——60 Days. —30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills......____ 4\% 4% 4% 4% 4% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
EEE ARTS Ss ERE LR ea Oe SRDS RT Ne 4% bid 
| 5 aL es eae Ak OO Cem we? cae Lee MM a8 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Efject Date Prerious 
Federal Reserve Bank. on July 6. Established. Rate. 
SES RS nn Re > ea IE. 4h, Apr. 20 1928 4 
EN SRS TE SS SB ee 4% May 18 1928 4 
EA ER ee pa 4% May 17 1928 4 
nn 4% May 25 1928 4 
a ie he aad a oS 4% Apr. 24 1928 + 
I is dank tr ab nig: eh i pig ll id bss wo Soom 4% May 26 1928 4 
STIRS REDRESS DAA Ry 2 GAL Aa ag ig ae 4% Apr. 20 1925 4 
HEE ERR TIER EE TE ae genera ee dy Apr. 23 1928 4 
RRR Ne eC 4% Apr. 25 1928 4 
a 4hy June 7 1928 4 
Sas oa cuuetitie ba enancaens 4% May 7 1928 | 4 
EES 1s ET IIA 4% June 2 1928 ! 4 








Sterling exchange ruled lower this week and was 
under greater pressure than at any time this year. 





As during the past few weeks, the pressure on sterling 
exchange arose rather from demand for dollars than 
from any conspicuous offerings of sterling either here 
or in any other market, although it cannot be gainsaid 
that sterling exchange was on offer both in New York 
and London, as well as on the Continent. As might 
be expected from so sharp a decline in sterling, all 
the leading Continental exchanges will be seen to 
have suffered a corresponding marking down, as, 
barring exceptional causes, the European exchanges 
move more or less in sympathy with the London 
rate. The range for sterling this week has been from 


| 4.8654 to 4.87 11-32 for bankers’ sight, compared with 


a range of 4.87 to 4.87 9-16 last week. The range 
for cable transfers has been from 4.87 1-16 to 4.8734, 
compared with a range of 4.8714 to 4.87 15-16 a 
week ago. The decline as in most sections of the 
foreign exchange list has been due to the influx of 
foreign money to New York, owing to the excessively 
high rates for collateral loans on the New York 
Stock Exchange and the general tightening of other 
classes of money rates here. In Thursday’s market 
sterling cables declined to a new low on the move- 
ment at 4.87 1-16 for cable transfers, compared 
with the year’s low of 4.86 29-32 and the year’s 
high of 4.88 77-16. Throughout the week, how- 
ever, sterling futures were at a substantial premium 
over spot, whereas a week ago futures were selling 
flat. The British banks have been buying spot 
dollars and selling futures against them, placing 
themselves in dollars for lending in New York and 
at the same time covering themselves against ex- 
change loss. In view of the drop in the call money 
rates in New York from 7 and 10% levels to 5% 
and 6% levels, the covering would seem very 
necessary. 

It is considered surprising in some quarters that 
sterling should have declined in face of the Bank of 
England rediscount rate at 444%. It was con- 
fidently believed and circulated in London and New 
York this week and last that the rate would be 
reduced to 4%. The present decline in sterling 
makes it probable that no change can take place 
in the Bank of England rate until money conditions 
on this side ease further. While the sterling quo- 
tations have been depressed on acconnt of the 
differences in money rates here, as earlier in the 
year sterling was firm on account of the flow of 
funds to Europe from this side, it is not surprising 
to see some corresponding advantages accruing to 
London. For instance, London discount brokers 
report a considerable increase in acceptances of 
sterling bills to finance American cotton deliveries 
to Europe. Owing to the comparative cheapness 
of money in London, a large number of July finance 
bills are reaching the London market, which, it is 
believed, will advance the normal seasonal strain 
on sterling exchange by some months. This latter 
development further removes the probability of a 
change in the Bank of England rate this year. 
While June financing in the New York market has 
been the lowest in many months, London’s share 
of financing has increased noticeably. 

This week the Bank of England shows a further 
increase of £1,141,114 in gold holdings, bringing 
the total to £173,428,234, the largest gold holdings 
in the history of the Bank. London dispatches state 
that a total of £850,000 South African bar gold 
and £250,000 sovereigns will arrive in London next 
week and £750,000 in sovereigns and £70,000 bar 
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gold the following week, thus making a total of 
£1,000,000 which will automatically go into the 
vaults of the Bank of England during the next two 
weeks. On Monday the Bank of England received 
£500,000 gold sovereigns from South America. On 
Tuesday the Bank of England bought £452,000 in 
gold bars. At the Port of New York the gold move- 
ment for the week June 26—July 3, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $7,744,000, of which $7,660,000 came 
from Canada. Gold exports totaled $30,915,000, 
of which $27,779,000 was earmarked gold with- 
drawn by the Bank of France. $3,000,000 was 
shipped to Poland, $83,000 to Mexico, and $53,000 
to Germany. $14,000,000 more gold is being shipped 
to France to-day. Canadian exchange continues 
at a discount, Montreal funds ranging this week 
from 14 of 1% to 7-32 of 1% discount. 

Referring to day-to-day rates, sterling on Saturday 
opened off but recovered toward the close of the short 
session. Bankers’ sight was 4.8714@4.87 5-16, cable 
transfers 4.8754@4.87 11-16. On Monday sterling 
was under pressure. Bankers’ sight was 4.86 15-16 
@A4.87 11-32 and cable transfers 4.87144@4.87%%4. 
On Tuesday pressure continued. The range was 
4.8674@4.8714 for bankers’ sight and 4.873%%@ 
4.87 17-32 for cable transfers. On Wednesday there 
was no market owing to the July 4 holiday. On 
Thursday sterling was again heavily sold. Bankers’ 
sight was 4.8654@4.87 and cable transfers 4.87 1-16 
@4.8724. On Friday the range was 4.86 23-32@ 
4.867% for bankers’ sight and 4.87 1-16@4.8714 for 
cable transfers. Closing quotations yesterday were 
4.8634 for demand and 4.87 3-16 for cable transfers. 
Commercial sight bills finished at 4.8654, 60-day bills 
at 4.8314, 90-day bills at 4.8134, documents for pay- 
ment (60 days) at 4.8314 and 7-day grain bills at 
4.86. Cotton and grain for payment closed at 4.865%. 





The Continental exchanges have been dull and 
ruling generally lower. The reason for the lower 
quotations is to be found altogether in the Euro- 
pean demand for dollar exchange to the neglect 
of other currencies, owing to the high money rates 
in New York. This ruling factor has already been 
covered in the discussion of sterling exchange. 
In Thursday’s market French francs declined to 
a new low for the year of 3.92 and franc futures, 
like sterling futures, rose to a premium over spot, 
showing that French banks were lending to New 
York in a manner similar to the London banks. 
The Bank of France statement for the week ended 
June 30 shows a substantial decline in sight bal- 
ancres abroad and a decline in foreign exchange 
loans to private institutions. Bank of France 
gold holdings stand at 28,990,000,000 francs, com- 
pared with 28,935,000,000 francs a week ago. The 
lower ruling rate for francs this week induced by 
transfers of money to New York have no special sig- 
nificance, as the fluctuations in the france will be kept 
strictly within gold points. As noted above, the 
Bank of France withdrew further shipments from its 
earmarked gold stock in New York totaling $27,779,- 
000, and is shipping $14,000,000 more gold to-day. 
As might be expected from what has already been 
said, German marks also ruled lower. German 
funds have been offered in New York in amounts 
sufficient to partly offset the general movement of 
American credits to Germany. This week the 


Reichsbank shows an increase in its gold holdings of 





21,611,000 marks. The average lower quotation of 
the mark is still considerably above par of 23.82 and 
is likely to remain so as the demand for money in 
Berlin continues strong, with chief reliance placed 
upon credits arranged in New York. It might be 
thought that the Belgian unit may have suffered dis- 
turbance owing to the Loewenstein tragedy. While 
belgas declined slightly, the decline was less than 
those of most other gold units. Lire, Swiss and guild- 
ers were lower. On Saturday last the Bank of Bel- 
gium reduced its rediscount rate from 444% to 4%. 
The Belgian rate had been at 44% since Nov. 16 
1927. Polish zloty is practically at a fixed exchange 
rate but interest attaches to the unit this week be- 
cause of the fact that $3,000,000 gold was shipped 
from New York to Poland. 

The London check rate on Paris closed at 124.20 
on Friday of this week, against 124.12 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.91%, against 3.9254 a week 
ago; cable transfers at 3.921%, against 3.927%, and 
commercial sight bills at 3.91 11-16, against 3.92%. 
Antwerp belgas finished at 13.95 for checks and at 
13.96 for cable transfers, as against 13.96 and 13.97 
on Friday of last week. Final quotations for Berlin 
marks were 23.87 for checks and 23.88 for cable 
transfers, in comparison with 23.8914 and 23.90% 
a week earlier. Italian lire closed at 5.247% for 
bankers’ sight bills and at 5.251% for cable transfers, 
as against 5.255¢ and 5.25% last week. Austrian 
schillings have not changed from 141%. Exchange 
on Czechoslovakia finished at 2.9615, against 2.9615; 
on Bucharest at 0.6114, against 0.6114; on Poland 
at 11.20, against 11.20, and on Finland at 2.52, 
against 2.52. Greek exchange closed at 1.30 for 
checks and at 1.3014 for cable transfers, against 
1.3014 and 1.30% a week ago. 





The exchanges on the countries neutral during 
the war have been quite featureless and all extremely 
dull. With the exception of Spanish pesetas the 
neutral exchanges, like the other Continentals, 
moved in sympathy with the lower sterling rate. 
As noted last week, the peseta, while continuing 
to show occasional weakness, will be protected 
against speculative aggression through Government 
influences. All the Scandinavian exchanges were 
heavy throughout the week. Though the Scan- 
dinavian centres have not been attracted by the 
higher New York money rates, their relationship 
to sterling is close, hence they were frequently 
quoted a few points below last week’s ruling rates. 
Holland guilders have been lower owing to offers 
of Dutch funds to London and New York. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.27, against 40.28 on Friday of last week; cable 
transfers at 40.29, against 40.30, and commercial 
sight bills at 40.24, against 40.24. Swiss francs 
closed at 19.27 for bankers’ sight bills and 19.2734 
for cable transfers, in comparison with 19.2714 and 
19.28 a week earlier. Copenhagen checks finished 
at 26.77 and cable transfers at 26.78, against 26.79 
and 26.80. Checks on Sweden closed at 26.8214 
and cable transfers at 26.8314, against 26.8214 and 
26.8314, while checks on Norway finished at 26.76 
and cable transfers at 26.77, against 26.77 and 
26.78. Spanish pesetas closed at 16.51 for checks 
and at 16.52 for cable transfers, which compares 
with 16.50 and 16.51 a week earlier. 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TRAI¥FF ACT OF 1922, 
JUNE 30 1928 TO JULY 6 1928, INCLUSIVE. 


Country and at 
Unt. 





Noon Buying Rate for Cable ponies to New York, 
Value in Untted States Money. 























June 30.| July2. | July3. |} July4. | July5. | July6. 
EUROPE— . 5° ae s $ s s 
Austria, schilling..... .140745 | .140771 | .140740 -140872 | .140776 
Belgium, belga....-- .139657 | .139625 | .139594 -139566 | .139547 
Bulgaria, lev......--| .007215 | 007172 | .007188 .007227 | .007212 
Czechoslovakia, krone (029622 | .029625 | .029625 .029625 | .029625 
Denmark, krone. .-.-.- .267965 | .267960 | .267805 .267767 | .267705 
England, pound ster 
Di cbusccbnccdso 4.876590 4.876676 |4.873928 4.872038 |4.871278 
Finland, markka---.-.. 025173 | .025168 | .026172 025171 | 025175 
France, franc....--.-.-. 039273 | 039265 | .039236 .039205 | .039216 
Germany, reichsmark-| .238964 | .238925 | .238720 .238762 | .238793 
Greece, drachma.-... 012019 | .013011 | .013015 .013018 | .013011 
Holland, guilder-..-. 5 | 403063 | .402961 3 | 402888 
Hungary, pengo..-.-. .174389 174386 174348 174372 | .174336 
TE Meknahcwanes .052584 | 052568 | .052545 | 052530 | .052499 
Norway, krone... ..- .267709 | .267705 | .267546 267564 | .267580 
Poland, zloty......--. -112022 112080 | .112220 112118 | .112100 
Portugal, escudo----- 044900 ' .044810 | .044805 .044987 | .044760 
Rumania, leu_-....--.- .006140 | .006125 | .006130 .006139 | .006123 
Spain, peseta__.....- -165013 | .164885 | .164726 .164993 | .165009 
Sweden, krona_---.-- .268309 | .268286 | .268240 268277 | .268275 
Swtizerland, franc...| .192786 | .192764 | .192739 192730 | .192727 
Yugoslavia, dinar....| 017607 | .017602 | .017602 | HOLI- | 17609 | .017605 
ASIA— | DAY 
Chefoo tael_....-- .675208 | .675208 | .676041 666250 | .667083 
Hankow tael.._.-- 673125 | .673125 | .673125 | 663750 
Shanghai tael_--__- 659196 | .659196 658660 j 650714 651875 
Tientsin tael__..-.- 691458 | .691041 | 691041 | 682083 | .682500 
Hong Kong dollar_-_| .503275 | .503160 | .503303 | .500178 | .501035 
Mexican dollar... .| .475500 | .475250 | .475250 | 473250 | .471000 
Tientsin or Peiyan i 
Cds ctu ncmwe 475416 | 475416 | .475416 | 473333 | .470416 
Yuan dollar. _..._. 472083 | 472083 | .472083 | | 470000 | 467083 
India, rupee.....-... .863142 | .363212 | .363082 | ,363142 | .363085 
Japan, yen. ......... 464944 | 464394 | .463261 463327 | 462711 
Singapor (S8.S.) dollar.| .561458 | .561458 | .561458 | | .661458 | .561458 
NORTH AMER.— | 
Canada, dollar... .- .997587 | .997482 | .997413 997630 | .997560 
Cuba, peso........-- .999750 | .999625 | .999812 | | 999625 | .999593 
Mexico, peso......-. 475375 | .475375 | .476833 | | 474833 | .474833 
Newfoundland, dollar) .995218 | .995156 995062 | 995250 | .995125 
SOUTH AMER.— 
Argentina, peso (gold)| .967330 | .966785 | .965746 | | 965558 | .964870 
Brazil, milreis....._- -119450 | .119375 | .119263 .119245 | .119190 
Chile, peso.......-.. -121986 | .121987 | .121964 | .121843 | .121837 
Uruguay, De saconua 1.022340 |1.023072 |1.022290 | ri .022081 |1.021631 
Colombia, peso_....-' .980400 | .980400 | .980400 | | -981600 ' .981600 

















The South American exchanges have been quiet for 
several weeks and on the whole firm, owing to the 
greatly improved financial outlook and to the eco- 
nomic expansion prevailing in all the South American 
countries. This week Argentine paper pesos were 
inclined to rule lower, the result rather of inactivity 
than of any fundamental change in the finances and 
prosperous economic position of Argentina. Yester- 
day the Argentine peso sold below parity for the 
first time in many months. Chile alone of the 
South American countries is in a poor economic 
position, but even here the situation is much brighter 
and the central bank of Chile expects a return 
to normal conditions in the near future. Last 
year the general position of the country was one of 
difficulty. The farmers had poor crops, which ag- 
gravated the bad conditions of previous years. The 
nitrate industry was threatened with almost com- 
plete paralysis. Other lines of mining had shown 
little activity for a number of years except in the case 
of some of the larger copper companies. ‘There was 
a large deficit in Government revenues inherited from 
1926 and the stagnation of business was quite pro- 
nounced throughout the country, despite its wealth 
of natural resources. The Bank of Chile reports that 
while the country has been passing through a period 
of liquidation, there is every prospect of an increase 
in credit facilities and general business promises im- 
provement. Argentine paper pesos closed yester- 
day at 42.34 for checks, as compared with 42.50 on 
Friday of last week, and at 42.39 for cable transfers, 
against 42.55. Brazilian milreis finished at 11.94 
for checks and at 11.95 for cable transfers, against 
11.94 and 11.95. Chilean exchange closed at 12.21 
for checks and at 12.22 for cable transfers, against 
12.21 and 12.22, and Peru at 4.01 for checks and at 
4.02 for cable transfers, against 4.01 and 4.02. 


The Far Eastern exchanges continue to rule 
fractionally lower. The silver currencies were in- 
clined to go off as compared with recent weeks, as 


silver has declined somewhat. However, the silver 
currencies are much firmer than they were several 
months ago and this fact alone is sufficient to account 
for slightly lower ruling rate for Japanese yen. 
Closing quotations for yen checks yesterday were 
46.25@46%, against 4614@46 11-16 on Friday of 
last week; Hong Kong closed at 50.30@50 5-16, 
against 5034@5054; Shanghai at 6534@65, against 
6614@66 5-16; Manila at 49 9-16, against 49 9-16; 
Singapore at 56144@56%%, against 56144@5654; Bom- 
bay at 3614, against 361%, and Calcutta at 36%, 
against 36%. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discontinue 
the publication of the table we have been giving for 
so many years showing the shipments and receipts 
of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday 


° ednesday, 
June 30. 


Wi Thursday, 
July 4. 


Monday, | Tuesday, Friday, Aggregate 
July 2. July 3. July 5. July 6. for Week. 





























s $ $ $ | 2 $ : 
we Rael elend aes Holiday widind se Mies Cr. 678,000.00, 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of 
bullion.in the principal European banks: 


























July 5 1928. July 7 1927. 
Banks of— 

| Gold. | Stleer. Total. Gold. Stleer. Total. 

paar AS is £ £ £ £ 
England_ -|173,428,234) _______- 173,428,234 151,074,446, _______- 151,074,446 
France a__|k147137706| 13,717,826|160,855,532147,300,268, 13,760,000/161,060,268 
Germany b 99,809,600, _€994,600|100,804,200| 87,234,650 994,600) 88,229,250 
Spain ____|104/321,000| 28,438,000|132,759,000 103,896,000) 27,666,000/131,562,000 
Italy_--_-| 52,831,000, ---_-_-- 52:831,000| 46,517,000| 3,961,000, 50,478,000 
Neth’lands| 36,253, 1,990,000| 38,243,000) 33,654,000, 2;370,000| 36,024,000 
Nat. Belg-| 22/800,000, 1,248,000) 24,048,000, 18,404,000, 1,168,000, 19,572,000 
Switz’land | 17,885, 2'375,000| 20,260,000} 18,205,000, 2,783,000, 20,988,000 
Sweden_--| 12'836,000| -_____-- 12/836,000| 12,305,000) -_._---- 12,305,000 
Denmark -| 10, 105,000) 619,000| 10,724,000] 10,703,000, — 736,000, 11,439,000 
Norway --| 8.170.000) -------- 8,170,000} 8,180,000, -.-...-- 8,180, 
Total week 685,576,540 49,382,4261734,958,966 637,473,364| 53,438,600 690,911,964 
Prev. week682,009,876) 49,218,426'731,228,302 638,480,619 53,807,600 692,288,219 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amount- 
ing the present year to £74,576,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £4,281,300. 
c As of Oct. 7 1924. k On account of the difficulty of distinguishing the amount of 
gold held abroad from the gold held in vault, under the new form of the statement 
ssued the last week, we continue the figure reported for June 21. 








“Eternal Truth” Not Dependent on the 
Schools. 

Michael Pupin, former Serbian peasant, now fifty- 
four years in the United States, distinguished scien- 
tist and inventor, author of “From Immigrant to 
Inventor,” contributes an article to June “Scrib- 
ner’s” entitled “Our Industrialism and Idealism.” 
He dates the rise of our scientific research and im- 
plied idealism from the founding of the National 
Academy of Sciences by Lincoln and Joseph Henry 
in the Civil War days. He says: “This movement is 
the American Renaissance. It succeeded beyond the 
rosiest expectations and gave us as its first contri- 
bution our American Universities of today. Johns 
Hopkins, organized in 1876, was the earliest among 
them. Harvard, Columbia, Yale, Princeton, and 
others followed in rapid succession. They were 














JuLy 7 1928.] 








FINANCIAL CHRONICLE 


13 








———————SaaaaannaSa>=>—_ 





American colleges only, and became American uni- 
versities when their scientific research laboratories 
came into existence and began to cultivate the mod- 
ern American spirit of scientific research. It is 
the spirit of the philosophy of scientific idealism, 
which has stood the test of many centuries. Call it 
the philosophy of the three “Ms.” Motive, mental 
attitude, and method of research are the three char- 
acteristics of this philosophy. The motive is unsel- 
fish search of the eternal truth; the mental attitude 
is open-minded and unprejudiced interpretation of 
the language of nature; the method of research is 
the method employing observation, experiment and 
calculation. The idealism of this philosophy is sim- 
ple, definite, and obvious. It is the idealism which 
guided Archimedes, Galileo, Newton, Franklin, 
Faraday, and all their disciples in their epoch-mak- 
ing scientific achievements for the benefit of man- 
kind. The cultivation of this philosophy of scien- 
tific idealism was gradually transplanted during the 
last fifty years from the scientific research labora- 
tories of our American universities to the research 
laboratories of our American industries. I wit- 
nessed this transplanting in every one of its phases. 
The philosophy of scientific idealism is to-day the 
bond of union between our industries and our uni- 
versities. This is one of the greatest achievements 
of the American Renaissance which started sixty- 
five years ago, and contributed more to the reinforce- 
ment of Washington’s and Lincoln’s ideal of the 
American Union than all the other achievements of 
this period put together. It is our strongest arm 
of our national defense. The miracles of science 
and of inventions of this period will long be forgot- 
ten when this welding of the American industries to 
the American universities will be still remembered 
as the greatest achievement of this age. 

The great American industries, recognizing their ob- 
ligation to pure science and to its guiding light, the 
philosophy of scientific idealism, are now creating a 
twenty-million-dollar fund to be expended in ten 
consecutive years in the cultivation of purely scien- 
tific research for the good of our American idealism 
in science.” 

Now the chief purpose of this article by Mr. Pupin 
is to deny and dissipate the European charge that 
we are a nation of money-getters, without culture, 
wrapped up in our industrialism and machinery, and 
trailing the glory and freedom of our democracy in 
the dust of acquisitiveness and avarice. The view 
presented in the excerpt quoted above of this union 
of industrialism and idealism is at least novel. But 
is it well founded? Idealism in and behind our 
industrial progress there is. Science did supplant 
the old curricula of languages, mathematics, logic, 
in our colleges and universities, but it was a science 
far broader than that which may have stimulated, 
though it did not inspire our inventive and indus- 
trial achievement. It was the science of chemistry, 
physics, geology, zoology, biology in all its phases. 
The theory above enunciated, seems, to speak in an 
idiomatic way, to put the cart before the horse. 
Edison, perhaps, our greatest scientist, did not have 
university training, was not led into his life work 
by this so-called pure science emanating from schol- 
astic shades, yet his individual researches, discov- 
eries and inventions have immensely added to the 
cultural idealism of our people and of our world, 
while at the same time pure industrialism (money- 


by capital investments is estimated in the billions, 
amd there is corresponding and consequent happi- 
ness and comfort in the homes of men. The story is 
told of Francis Bacon that he stopped his carriage 
in the roadway to stuff a fowl with ice and snow to 
preserve it; but one of the Armours sent out the first 
train of refrigerator cars, long, long, afterward— 
neither dependent on pure science from the univer-. 
sities. 

This fifty-year period: after the Civil War had 
other and vital stimuli not remotely connected with 
the universities. We might introduce a political 
influence upon industry starting at about the same 
time, but that might be questioned and is not to 
our purpose. What does appear is that a native 
genius for invention, an acknowledged possession of 
our people, then began to show itself, and a study 
of the growth of practical machines will demon- 
strate it. There was an idealistic motive involved, 
as we have frequently contended, other than profits 
and acquisition, and it remains the chief motive in 
business to-day, the motive of the largest production, 
the largest use and development of indigenous re- 
sources, to the end of the “greatest good to the great- 
est number,” and the maintenance of the home, fam- 
ily, and better life of the people. This is the very 
refinement of a practical and useful idealism. It 
was not generated in universities and transferred 
to industries. It followed its own, independent, 
course. It included and was supported by “money- 
making,” until to-day it is able to contribute untold 
millions to university endowments, foundations, and 
kindred institutions, to say nothing of the twenty 
millions referred to over ten years to “pure science.” 

It seems to us the names cited refute the argu- 
ment made. Leave Galileo and Newton out, and 
take our own Franklin. The youth, walking the 
streets of the Quaker City, munching his loaf, was 
a genius in himself in his discoveries and studies in 
science, not the product of a school, and while he 
did little with his discovery in electricity (though 
Steinmetz, an industrial laboratory worker, did), 
he did invent a stove that warmed the body that the 
mind could act. The point is that a practical ideal- 
ism is still an idealism that furthers scientific re- 
search and will ever do so, and at the same time ad- 
vances the better life. May it not be asked, then, 
at a time when there is a furtive call for a “vaca- 
tion” in machine invention, what danger is there 
that science will die because there is no longer inde- 
pendent and university search for hidden laws de- 
nominated as “pure science’? And of what value is 
a scientific discovery that cannot be applied to the 
common life? And actuated by even so questionable 
a motive as profit, with the billions invested, can 
industrial idealism ever cease to urge men on in the 
study of the hidden laws of nature, comparable to 
which the laboratories of the universities are of 
minor consequence, though by no means unimpor- 
tant? 

In medieval times the lone scientists had the 
Church and State to fight. Superstition drove them 
to conceal their discoveries. To-day they are free! 
The ideal of democracy supports the idealism of sci- 
ence. The contributions of public education, of bus- 
iness initiative and enterprise, the forced drafts of 
production, transportation and use, leading to the 
physical and practical endeavors of millions of free 
men, these prepare the way for the flame-bursts of 





making and machinery in operation) as represented 


pure science. Let those who will obscure the real 
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motive behind the machine-age—it is bending every 
scientific achievement of pure and applied science 
to the good of man. In the university laboratory, in 
the industrial laboratory—and far more in the work- 
shops of trade and commerce, thousands of influ- 
ences, researches, discoveries, organizations of cap- 
ital, and institutions of the higher life, are combin- 
ing to sustain the knowledge we have, and weave 
it into the wisdom which beginning in love ends in 
truth! 








The Democratic Platform and Candidate. 

When Mr. Claude Bowers, in his keynote speech, 
quoted from Hamilton to the effect that a govern- 
ment is strong in proportion as it is profitable to the 
powerful, he distorted history in the interest of his 
cause. It is true that in the past a feeling for a 
strong centralized government has been closer to 
the Republican party to-day than to the Democratic 
and that it is part of the doctrine of Hamilton. 
But the strong centralized government of Hamil- 
ton’s day has undergone a change. Then, the two 
forces in the establishment of the Republic were 
centripetal and centrifugal. Against the background 
of European autocracy, against the failure of the 
Confederacy, called a “rope of sand,” it was be- 
lieved on the one hand that the new Federal govern- 
ment should dominate the States in order to effect 
a permanent union, while on the other it was feared 
this might grow so strong as to obliterate the States 
and thus destroy the human rights of the people, and 
this was the cause Jefferson espoused. The balance 
that came about was the constitutional, limited gov- 
ernment we enjoy to-day. And while it was feared, 
twenty years ago, too much power was being vested 
in the Executive, the danger now seen to arise is 
in another form and is known as bureaucracy rather 
than autocracy and this the present Republican 
party, born after the Civil War, and inheriting the 
theory of Hamilton, modified by time, now opposes 
and denounces. But it is clear distortion to say 
that this historic party actually lives alone to cre- 
ate and foster in our civic institutions power in the 
hands of the few rather than the many. It is true 
that in its protective tariff policy, to which it stead- 
fastly adheres, it does favor certain industries 
(though it denies this) at the expense of other, but 
this is far from the charge of pampering the pow- 
erful for the sake of giving them power to rule 
over the weak. 

So that while it is right to refer to Hamilton and 
Jefferson as the patron saints of the two parties, 
much water has gone under the wheel since they 
lived and taught. And it is an ill service to give all 
the credit to either of these founders. If the Demo- 
cratic party has always been a States Rights party 
its consistent advocacy of this doctrine culminated 
once in a civil conflict to support the right of a 
State, under the Constitution, to secede, and that, 
whether right or wrong as a principle, was settled 
by the sword—and is now in the result accepted by 
all men as the best. Nor do we forget that the late 
World War President advocated the self-determina- 
tion of the small peoples. It is a fatal error, there- 
fore, in the platform of the present Democratic 
party to make an ogre out of so-called “Hamilton- 
ianism,” while it is wholly admissible to advocate 
the Jeffersonian doctrine of “personal rights.” 

But a political party platform adhering to time- 
honored principles, should be practical and perti- 





nent to the needs of the time in which we live, and 
still hold itself in leash that it do not become the 
slave of expediency. If a general criticism of the 
platform adopted by the Democrats at Houston, 
Texas, may be offered, it is that it does this very 
thing, and at times inconsistently. For instance, it 
warns against bureaucracy and then in seeking a 
remedy for the evils that afflict the farmer it ad- 
vocates the creation of a Federal Farm Board with 
powers similar and equal to those of the Federal Re- 
serve Board. Waiving altogether the utter lack of 
analogy between banking and agriculture, if the 
thing advocated is ever foisted upon the people it 
would become a tyrannical burden upon all and ac- 
tually crush out the life and independence of the 
farm industry. 

This farm plank is long, involved, promising 
many things and specific in nothing. In nothing 
unless it be to bring about without delay a fabled 
“equality” with other industry though in the same 
breath admitting that manufacture has a natural 
advantage over agriculture in that it does not have 
to contend with seasons, climate, storms and insect 
pests. How equality can be established by govern- 
ment in the face of this handicap we suppose the 
campaign will disclose. The other great issue, pro- 
hibition, is heralded by the explainers as a “compro- 
mise.” It promises, however, “an honest effort to 
enforce the Eighteenth Amendment and 
all laws enacted pursuant thereto,” which, in its sim- 
plicity, seems to be “bone dry,’”—and in this is no 
different from the Republican prohibition plank, 
though on the other hand Gov. Smith has indicated 
that he has his own views on the liquor question 
and is not prepared to stand squarely on this plank 
of the platform. 

As to labor, the Democrats declare for the right 
of collective bargaining through agencies of free 
choice, and promise to look into the wrong uses of 
the “injunction.” But when the prohibition plank 
is measured by the views of the nominee, the two 
do not seem to be in accord. To say that a wet 
candidate must run on a dry platform is perhaps 
unjust, but there is conflict here and the campaign 
will tell the story. Taken as a whole, and we have 
not space for detail and leaving out the bitter de 
nunciations and diatribes against Republican “cor- 
ruption,” and the hiatus from Hamilton to Lincoln, 
with its own alleged unbroken line from Jefferson, 
the platform is to.an impartial observer at least un- 
satisfactory. It bears throughout the evidences of 
an overweening desire to win, and to trim with 
that idea in mind. Yet it is in the main a good Dem- 
ocratic platform and holds to the time-honored 
faith and will no doubt, by and large, satisfy the 
party. When we consider Governor Smith as the 
candidate—he is a New York product, a man having 
the courage of his convictions, loved and honored by 
his native State. That he has intimate knowledge 
of State affairs is admitted. But that he will be 
come the idol of the people of other States remains 
to be seen. Apparently he chooses to be known per- 
sonally as an advocate of modification though prom- 
ising as President to enforce the Constitution and 
the laws. We think his outstanding appeal to 
the Democrats of the nation is his ability to 
“win,” rather than his profound statesmanship in 
national affairs. His strong personality is an 


asset to the party, and he will make a forceful 
campaign. 
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It is too early to hazard a guess, even as to the 
leading “issue,” but the background of political suc- 
cess will make Governor Smith a leader in his own 
party. Winning, as Roosevelt said, is “his habit,” 
and as the “happy warrior” he will enter the “fight” 
with vigor and enthusiasm. There is a big contest 
ahead. And looking at the platforms, none too ex- 
plicit in their statements and promises, and at the 
candidates, both “good men” in their respective 
spheres, it will occur to many, not avowed partisans, 
to say—and “may the best man win!” 








The Democratic Convention. 

A party out of power cannot hold the same sort 
of convention as one in power. In the first place, 
it has nothing immediate to endorse. The national 
Democratic convention held at Houston, Texas, was 
perforce compelled to go back to the Wilson Admin- 
istration for something to which it could “point 
with pride.” It was not loth to do this. And often 
and ever it did so, in speeches and platform. But 
much of the praise sounded like ancient history. 
Furthermore, the Wilson rule was in war-time and 
the war is over. So that, taken as a whole, the con- 
vention was at the outset weakened in its attitude 
toward the present, forced to rely upon objection 
rather than construction. It easily swung into de- 
nunciation, the stock in trade of the defeated. The 
convention opened with a terrific ram’s-horn blast 
of invective the like of which has not been heard in 
many a convention year. If, in the category of 
blame, anything was left out it has not yet been dis- 
covered. As a keynote speech it was a rip-snorter, 
a humdinger, a sockdoleger. The walls of republi- 
canism may not have fallen, but the new radio listen- 
er got the worth of his money. And the convention 
liked it, judging by the applause. With this best 
foot forward, the orators naturally fell into step, 
and we would be led to believe that political and 
governmental corruption is to be the major issue of 
the campaign. And in fact after several days a 
“ten-foot banner” was lifted in the hall bearing the 
strange device: “Turn the rascals out,” signed 
“James A. Reed”! 

Now this may be the high-water mark of states- 
manship, but whether it is or not, there is a sort 
of compulsion on the party out of power to turn the 
ins out if there is to be a place for a new administra- 
tion, and it may not be wondered at that this became 
a keynote throughout the meeting and found a prom- 
inent place in the platform finally adopted. Still, 
we doubt if the country is quite prepared to believe 
that there is no good at all in the Republican party 
and that Coolidge, Mellon and Hoover have been 
the arch enemies of the Republic, even admitting 
that Daugherty and Fall were not examples of vir- 
tue. But passing this virulence of epithet, and the 
delegates as a whole are not to be blamed for it, 
though it undoubtedly lent a certain tone to the 
convention, the Democrats in national convention 
assembled did not vary much from the tradition of 
the party as emotional, zealous, and intensely par- 
tisan declamation. Yet it was a comparatively 
quiet and orderly assembly with few crucial mo- 
ments or Spectacular exhibitions, and quite unlike 
the famous melee at Madison Square Garden four 
years ago. Save for the appropriate and well-turned 


address of Franklin D. Roosevelt placing Governor 
Smith in nomination, the speeches were true to type, 


Wilson, the “party of the people,” and the monu- 
mental claim of financial achievement “under a 
democratic administration” of the enactment of the 
Federal Reserve act. Seven candidates were placed 
in nomination for the Presidency. And while from 
the first it was apparent that Governor Smith “had 
the votes” there were no steam-roller methods and 
every man had his chance. But all this does not 
show forth the true inwardness of this convention. 
We must go to the Committee on Resolutions for 
that. Here there was much time and talk wasted— 
for the result does not seem to justify the tra- 
vail. The “wet and dry issue” was the “bone of 
contention.” The result does not show any clear- 
cut difference from that reached by the Republicans. 
If we are capable of interpreting the plain language 
of the two planks, they are both dry, each standing 
firm for enforcement of the law and the amendment 
and neither asking for repeal or modification. As 
to the respective candidates, time will show where 
they stand. Or has it already done so? As to the 
Farm Relief problem there is put forth a long reso- 
lution or plank promising in an ill-defined and to 
us unintelligible way some sort of “equalization” of 
agriculture with labor and industry and this with- 
out waiting for the consent of any other nation on 
earth or any section, class or bloc at home. On the 
floor of the convention there was little discussion 
on these controversial questions. They were, by a 
pre-arrangement, we presume, “fought out” in com- 
mittee. At any rate, the “drys” from the democratic 
South sat silent and the “wets” from New York and 
the cities did not openly make a fight for repeal or 
modification. And it may be thereupon supposed 
that the long talked of issue will await a more op- 
portune time. But will it? It was remarked by one 
“friend” of the nominee that “the Governor is a 
platform in himself,’ and he has expressed a wish 
at least to turn the matter back to the States for a 
determination, according as each may desire, of the 
“alcoholic content.” Thus, we have a convention 
resolved upon self-control and worshipping at the 
shrine of “harmony,” even though effected by com- 
promise—which in politics seems always possible. 

For fire and fireworks, always excepting the lurid 
onslaught of the keynoter, this convention did not 
come up to expectations. And that is worthy of 
praise. Yet was there the “deliberation” which 
should be the province of a party in convention as- 
sembled? It must appear that the underlying pur- 
pose was to “win.” Largely, we think, the candidate 
was selected because believed to be a winner. It 
may look, considering the large majorities in the 
two conventions for the respective nominees, ‘that 
the “voice of the people” was manifest in each. But 
was it? It has been remarked that “few” Demo- 
crats comparatively “attended” the Democratic pri- 
maries. If so, were they not chiefly, then, party 
workers, with the desire to win? Another banner 
unfurled in the convention read “Win with Reed.” 
It follows that this thought continually present 
throughout the proceedings overshadowed, obscured, 
the principles and policies that ought to come out 
of the mind and heart of great parties. Such a 
thought was not absent in the Republican Conven- 
tion. And it all goes to show that while platforms 
are many-sided, covering a great many topics, stand- 
ard-bearers are the aim rather than incident. 

One thing is noticeable in this Democratic con- 





filled with references to Jefferson, Jackson and 


vention, if the platform is the essence of delibera- 
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tion, the “Republican party” is more often written 
into the text of the Democratic platform than “Dem- 
ocratic” in the Republican. Why in either? Are 
parties solely for opposition? Is there nothing on 
which they can agree that is worthy of cold men- 
tion? Are not great principles worthy of succinct 
statement though they may cover the same ground? 
And this leads to one other pertinent question at 
this time: can either party win solely on the faults 
and derelictions of the other? 








Public Utility Earnings in May 


Gross earnings of public utility enterprises in May, ex- 
clusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services and comprising practically all of the important 
organizations in the United States, were $177,000,000, as 
compared with $182,000,000 in April and $171,255,699 in 
May 1927. Gross earnings consist in general of gross oper- 
ating revenues, while net earnings in general represent the 
gross, less operating expenses and taxes, or the nearest com- 
parable figures. In some cases the figures for earlier years 
do not cover exactly the same subsidiaries, owing to acqui- 
sitions, consolidations, &c., but these differences are not 


believed to be great in the aggregate. The following shows 
gross and net public utility earnings by months from Janu- 
ary 1925, the figures for the latest months being subject to 


revision. 


PUBLIC UTILITY EARNINGS. 


1925. 


1926. 


1927. 


1928. 





























Gross Earnings— ~ $ $ g 
ree 163,500,133 177,473,781 191,702,022 196,573,107 
ea 151,639,283 165,658,704 177,612,648  *187,383,281 
EE. arevcnkapanes 151,583 ,666 167,642,439 179,564,670 *187,716,509 
DERE. weccccstaveses 147,841,101 166,927, 176,467,300 *182,000,000 
BED. sanwnsnetemnnnn 145,571,954 159,135,618 171,255,699  *177,000,000 

Total (5 mos.)...-.- 760,136,137 836,837,564 896,602,339 930,672,897 
TEED ccnacdntiwssapnss 142,448,670 157,744,715 ne = «— kde 
FP wen revee corned 141,033,357 153,245,315 Oe Yl O—>7h er 
DRE akbacesnenens 142,422,405 153,188,101 a —s—s ane 
September -...-.---- 146,666,696 159,519,246 SS eee oe 
SEE nscnscseneee 158,770,250 170,733,069 ae é=3=  aronnnne 
ROVER cccockewcas 163,128,279 176,000,649 ae -  mernsnnoe 
POG. ccccctsseve 172,488,624 188,146,705 Pe wnasosne 

Total (year)......- 1,827,124,618 1,995,415,364 2,113,074,302 -_...... 

Nat Earntngs— 

SGD .. - scacnbosse 58,671,777 66,974,941 73,746,891 79,013,379 
POUR ..cwccnonce 54,102,576 61,555,164 66 ,907 ,757 *74,293,744 
PED occes constr 52,475,643 60,696,920 65,412,739 *72,766,141 
Bs + becusncngases 51,016,359 59,471,359 64,907,729 *70,000,000 
BE poskasnmiddhnwton 48,972,398 54,993,907 61,194,779 66,850,000 

Total (5 mos.)_--.- 265,238,753 303,692,291 332,169,895 362,923,264 
BD scsnencaternnne 47,777 ,644 55,699,751  < S aos 
PE sebccasésnbunces 44,309, 49,238,806 ng ee CERES 
pee 44,770,778 49,844,522 DE ¢)< —swiatiene 
September .......--- 49,139,669 56,930,481 SF, gE @ 
"ore 55,057,277 60,878,181 * & 
November .......---. 60,511,807 ,844,729 (  * ieee ERTL 
December ..--..----- 65,414,632 73,023,848 = aoe 

Total (year)....-.-- 632,220,190 715,152,609 pic ey f° i aera 

* Revised. 

















Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 6 1928. 

With high temperatures throughout the country, retail 
retail trade has been stimulated to a certain extent during 
the past week. Real summer weather benefitted for that 
matter both, both trade and the crops. Buying for vacation 
requirements played its part. Harvesting of the wheat 
crop in the Southwest was, needless to say, much furthered 
by dry hot weather. The same conditions at times helped 
corn, after a period of abundant rains. Grain prices in the 
main were very well sustained, with significant buying of 
wheat by Russia on a large scale in the European markets 
coincidentally with unsatisfactory reports in regard to the 
condition of the winter wheat crop in Russia. The big in- 
dustries of the country are for the most part quiet. The 
automobile trade makes the best showing. Auto manu- 
facturing as a matter of fact is active and employment is 
not very much below the high level recorded in the past. 
Wheat declined only a cent or two, despite favorable weather 
for harvesting over much of the Southwest and good con- 
ditions for the spring wheat crop, for export demand on this 
also has been good, partly from Russia. Russia seems to be 
threatened with something like a shortage of supplies, 
as the Russian peasant is not raising bountiful enough crops. 
It is said that the Soviet authorities have been buying 
6,000,000 to 8,000,000 bushels of wheat in Europe or en- 
route to European markets. It seems clear enough that the 
Soviet regime will never succeed in forcing communism, 
open or disguised, down the throats of the shrewd peasantry 
of Russia. Farmers, without calling themselves by such a 
name ere individualists the world over. They want and will 
have the fruits of their toil and will not share their hard 
earnings with others who call themselves communists or 
anything else. 

Corn advanced somewhat, especially on the July delivery, 
which reflects a good cash demand, while other deliveries 
have been in the main steady, partly because recent rains 
were excessive. The corn crop may be about 200,000,000 
bushels larger than the last one. Deliveries of corn are light 
and Chicago’s rivals are paying higher prices than that 
market for the actual grain. Some export business has 
been done in rye and if exporters take anywhere from 
1,500,000 to 3,000,000 bushels of wheat within a day or two 
as they have lately it may be a hint that sooner or later 
foreign buying of rye will be on a larger scale. Oats have 
declined somewhat, owing to favorable weather for the crop. 
Provisions have advanced, partly under the influence of 
steady prices for corn and hogs, though the demand has not 
been active. On the other hand there was a lack of selling 
pressure. Cotton early in the week dropped $4.50 a bale, 





owing to better weather and a favorable Government report 
in regard to the emergence of the weevil from the cages at 
test points. Moreover the technical position had been weak- 
ened by a prolonged advance and the accumulation of quite 
a large long aecount. 

But of late private reports in regard to the weevil have 
been so disturbing that prices have rallied sharply. There 
1s little net change for the week. The prolonged rains left 
the fields grassy over a good deal of the belt and the crop is 
backward, this alone protecting it from the weevil, although 
the infestation may not be so heavy as it was at this time 
last year. In Texas there are increasing complaints of hot 
dry weather, temperatures during the week ranging from 
102 to 108 degrees. Much the same conditions have pre- 
vailed in Oklahoma. In southern, western and central Texas 
the plant is said to be suffering from persistent very hot 
weather and a lack of the normal development to combat 
such conditions. Today there was liquidation on the eve of 
the Government report on the 9th inst., giving an estimate 
of the acreage. Cotton people seem all at sea on this sub- 
ject with the estimates of the increase ranging from 2 to 9%. 
Cotton goods have been quiet, partly because of the holi- 
day, July 4th, and partly because of the disturbing fluctua- 
tions in the raw commodity, especially the decline early in 
the week. Finished cotton goods sold more freely in parts 
of the country, where the weather was warmer and the de- 
mand was mostly for prompt shipment. . That seemed sig- 
nificant. No doubt many dealers have carried dilatory tac- 
tics in the matter of buying rather far and it is stated that 
they are more anxious to get goods at once than to haggle 
over prices. Unfinished cottons, however, have been dull. 
Cotton mill vacations from June 29 to July 9 were general 
at the South. Men’s wear woolens and worsteds were quiet 
awaiting the opening of new lines for the next lightweight 
season. The demand for broad silks was mostly for small 
lots. Rayon prices will be maintained on their present plane 
until the opening of November. Raw silk was quiet and 
lower. 

Coffee advanced with a better spot demand for the mild 
grades and Brazilian prices noticeably firm. The limit of 
Santos daily receipts has been reduced. Again it is very 
apparent that the Brazilian authorities supervising the 
coffee business of the country have the situation well in 
hand, and short sellers in this country strengthen the posi- 
tion at least to some extent of a Brazilian committee. Raw 


sugar has declined during the week with trade small, and of 
late the withdrawals of refined sugar have not come up to 
expectations. Wool has been dull and more or less depressed. 
Iron has been dull, without noticeable change in prices, 
while the production for six months is supposed to have 
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been about 44%4% smaller than in the same time last year 
and is the smallest for four years past. Large orders for cast 
iron pipe are reported as neturalizing in a measure the 
effect of lower prices for serap. Steel has been quiet and 
nominal prices are believed to be shaded from time to time, 
notably in plates, though this seems to be also true in some 
other directions, with competition naturally more or less 
keen at this stage of the season. The sales of soft coal by 
Mid-West producers are said to be larger. The electrical 
industry has gained by copious rains in May and June, 
permitting an unprecedented production of current. The 
electricity production in May was 8% larger than in the same 
month last year and the production by means of water 
power made a new high record, something that no doubt 
contributed to the excellent showing of the earnings of public 
utilities for May. 

In petroleum the tendency seems to be towards improve- 
ment after prolonged depression due to overproduction. 
Drilling operations in the Seminole field have been further 
restricted. In May the petroleum output decreased 1.3% 
as compared with the same month last year, while the con- 
sumption gained nearly 23%, and for the first time since late 
in 1926 stocks showed a decrease, even though it was slight. 
Car loadings are still decreasing. The failures for six months 
show a slight increase compared with the same time last 
year, but the liabilities are much smaller. Detroit employ- 
ment continues slowly to decrease. This is the third week 
in which small declines have been reported. This week it is 
only 270. At the same time the total employment of 262,651 
is over 80,000 more than a year ago, and nearly 45,000 more 
than at this time in 1926. 

The stock market was irregular to-day with some declines 
and the tone none too confident. Loans to brokers by 
Federal Reserve member banks of New York City reported 
yesterday showed an increase of $147,812,000 following 
the recent steady contraction. The call money rate here 
of 10% on the 2d inst. sent it to the highest figure since 
November 1920. To-day money on call was 54%% and 
the fact that the Chicago Federal Reserve Bank did not 
increase its rediscount rate was regarded with satisfaction. 
After all the net changes in prices to-day were not as a rule 
marked, and there were not a few advances. It is sug- 
gested that the technical position of the market is probably 
better after the recent liquidation and the chastening ex- 
perience of the speculative world coinciding with sharp if 
temporary advances in money rates. 

New high records for production of automobiles, both for 
the first half of the year and for June were reported by many 
companies and contrary to the trend of previous years, it was 
said that there seems to be no sign of the customary slowing 
down of demand and production as the spring season opened 
into fullsummer. At Fall River, Mass. the cotton market 
has been inactive during the past week. At Manchester, 
N. H. all departments of the Amoskeag Manufacturing Co. 
resumed operations on Thursday, July 5 after a three-day 
shutdown. The mills closed Saturday nocl, and the vaca- 
tion period was arranged to include the Fourth of July. There 
will be a longer shutdown beginning Friday, Aug. 3 which 
is expected to last two weeks. 

New Bedford, Mass., wired that at a conference between 
manufacturers advisory committee and the general strike 
committee on the question of postponing the reopening of 
New Bedford mills next Monday, pending submission of 
differences to arbitration, there was no change in the de- 
cision of the mills for a general opening Monday morning 
with the 10% wage cut in effect. Fully 98% of the mills 
making narrow sheetings are represented in the curtailment 
movement which became effective on June 30 and will be 
continued until next Monday, it was stated. In other 
branches of the trade it is about 90%. Many of the mills 
are said to be considering the wisdom of staying closed 
beyond July 9. 

Atlanta, Ga., wired that all cotton mills in Georgia and 
other southern States were idle on July 4th. About 85% 
of approximately 3,000,000 cotton spinning spindles in the 
Southern States suspended operations last Friday night as 
the beginning of a week’s vacation. All mills will resume 
operations on Monday, July 9, the majority of which will 
operate only 3 days per week. Those operating full time are 
working upon large contracts. The closing of the mills 
during the week is expected to eliminate from the market 
between 20,000,000 to 25,000,000 yards of textiles. This 
represents all departments of fine goods to other descriptions. 
At Greensboro, N. C., owing to temporary depression in the 





textile industry, the four textile plants of the Cone interests, 
employing 4,000 operatives, are closed this week to resume 
work Monday, July 9th. The mills are the Proximity, White 
Oak and Revolution cotton mills, and the Proximity Print 
Works. It is the present intention to operate the Greensboro 
plants on a 40-hour a week schedule after July 9th, it is said. 
This will include both the day and night shifts. Textile 
mills at Greensboro have been running four days a week for 
some time. The total shut down on June 30th was about 
400,000 spindles affecting about 6,500 employees. Further 
curtailment in this line is contemplated by some mills in 
August. At Charlotte, N. C., the higher cotton prices 
have brought about some improvement in cotton goods and 
yarns, although the advance in goods has so far failed to 
stimulate any great activity in buying. 

At Manchester, England, the returns on the ballot re- 
garding the proposal that mills spinning from American 
cotton go on half time showed that the required 90% of 
assenting spindleage of the section had not been obtained, 
though the vote came very close to it. Sears, Roebuck & 
Co.’s sales for June showed an increase of 32.47% over 
June 1927, which is the largest June in the history of the 
company. Montgomery Ward & Co.’s sales for June showed 
an increase of 14.8% and are also the largest for any June 
in their history. Woolworth chain store sales increased in 
June 9.77% over June last year and for six months 7.29% 
over the same time in 1927. 

On the 2d inst. it was 73 to 84 degrees here with humidity 
69 to 75 degrees, making it trying and there were some 
eateeione. At Boston the compere was 76 to 80, 

ontreal, 76 to 86; Philadelphia, 74 to 88; Portland, Me., 
74 to 82; Quebec, 76 to 82; Chicago, 84 to 86; Cincinnati, 78 
86; Cleveland, 80 to 82; Kansas City, 90 to 92; Minneapolis, 
80 to 84; Omaha, 86 to 90. On the 3d imst. it was up to 89 
degrees here. On the 5th inst. it was 69 to 85 degrees here; 
today, 63 to 71 degrees, the latter at3 p.m. It was raining 
to-day for a time, but cleared off fair and cooler to-night. 
Boston yesterday was 62 to 88; Chicago, 58 to 66; Cincinnati, 
64 to 84; Cleveland, 64 to 64; Kansas City, 76 to 96; Mil- 
waukee, 68 to 74; Philadelphia, 68 to 88, Portland, Me., 
4 wea San Francisco, 54 to 70; Seattle, 56 to 66; St. Paul, 

o 86. 


Monthly Indexes of Federal Reserve Board. 


The indexes of production, employment and trade for May, 
issued by the Federal Reserve Board, follow (the terms 
“‘adjusted’”’ and “‘unadjusted”’ used below refer to adjust- 
ments for seasonal variations) : 


(Monthly average 1922-25100.) 


















































1928 1928 | 1927 1928 | 1928 | 1927 
May.| Apr.| May. May.| Apr.| May. 
Industrial Produc- Butiding Contracts— 
ton, adjusied—+ |} =|; _ }Adjusted__.......-- 152 | 136 | 126 
I is Cilla: meee 109 | 109 ; 111 |)\Unadjusted._.....-- 163 | 157 | 135 
Manufactures. -.-...-.- 110 |; 110} B11 Ww Distrtow| 
Minerals. .....-.-.-- 105 | 103 } 108 tion, adjusted— 
Manufactres ad- (a 96 89 95 
usted— iGroceries..........--. 99 | *93 97 
Iron and steel......- S27 4 128: 3 247 ROR ected - acd 110 } 112 } 109 
TR, 26 baen~ oud 107 | 101 | 116 ae 87 78 87 
Food products--.-..-.. 96 97 |} 103 ||\Men’s clothing... -... 96 77 87 
Paper and printing-.} 121 | 118 | 112 }|}Women’s elothing...} 62 57 69 
Pe eee 91 | *97 O56 (1Ghn008. .26-.200-..--) 113 93 | 110 
Automobiles... ..-..-- 108 } 110 | 107 ||Hardware.._...-.--. 94 87 91 
Leather and or ee 96 |} 100 }}Drugs............-- 116 | 110 | 104 
Cement, brick, glass.| 113 | 108 | 108 |}Furniture.._.._.-~-- 92 87 98 
Nonferrous m Coot Sant Se T See Wholesale 
Petroleum refining...} 150 | 147 | 132 tion, unadjusted— 
Rubber tireg._-._.--- owe OAS.) IBF PE Ooidecteniancs 89 | *86 88 
Tobacco manuf’ctures| 120 | 119 | 122 ||Groceries._......... 96 88 95 
Minerals, adjusted— ES otis a 6: co ccna 110 | 105 | 109 
Bituminous. --..-.-.-.- 93 87 94 }/Dry goods_.-.._..-.-.- 75 70 76 
Anthracite. ........-. 114 } 109 | 117 |\Men’s clothing...._- 57 75 52 
Petroleum _......... 119 } 119 | 120 |};Women’s clothing...} 35 53 39 
SOO inda cain onal aes FU ret 114 99 {| 111 
3 EE ee 110 | 103 | 107 ||Hardware.....-..--. 97 89 93 
Wetter sccnbadna tsetse . — eye 109 | 112 98 
DA sical cntrcids wterintnntnts 100 | 100 | 113 ||Furniture.......-.- 87 88 93 
7a 88 | *39 90 Dept. Store Sales— 
Fretght-Car Load- (ae 104 | 103 | 103 
ings, adjusted— Unadjusted. ....--.- 107 | 102 | 102 
gE ee pe eer 106 } 104 | 107 Dept. Store Stocks— 
SE 102 | 109 } 100 ||Adjusted..........- 99 | 100} 101 
EE toy xtinine 88 89 95 }|Unadjusted..._..-..- 101 | 104} 103 
sO eaetegnbeaaeie 101 99 | 103 Mati Order House 
Forest products.--.-- 90 85 93 Sales— 
Merchandise, 1. c. L., A OE i ce windn ams 132 | 117 } 118 
and misceilaneous_| 110 | 108 | 108 [}Unadjusted...--.--- 116 | 115 99 
EMPLOYMENT AND PAYROLLS. 
Unadjusted (1919=-100). 
Employment. Payrolis 
May April May May April; May 
1928. 1928. 1927. 1928. 1928. 1927. 
ce SMR es eT 89.4 89.3 92.6 | 103.8 | 102.7 | 108.1 
Teemrene: GM. cis nc cwiandaate 84.9 84.2 88.4 94.3 92.2 96.2 
Textiles—Group..-.....--..-..-- 87.8 90.0 93.6 93.4 94.7 | 103.3 
a 88.9 91.0 96.5 95.3 95.5 | 107.6 
RS a 86.3 88.7 89.9 91.1 93.8 98.1 
BO Sigs ae aca sat tas 86.7 86.8 91.6 98.6 98.0 | 105.3 
Railroad vehicles..........-.-- 72.5 72.0 78.5 80.7 81.2 89.8 
peroneal aa aa 141.2 | 133.6 | 123.7 | 178.8 | 171.8 | 158.7 
Paper and printing.......------ 106.3 | 105.9 | 107.3 | 146.7 | 146.7 | 150.3 
Sle Oe arse Seb cooseneacd 83.0 82.8 83.7 99.0 96.5 | 100.7 
Leather, £6. .<ccccceccccccecce 77.7 79.8 82.6 72.7 75.3 84.4 
Stone, clay, glass. .....---.---- 113.8 | 109.1 | 124.0 | 140.9 | 134.6 | 157.6 
I MR on atin mimeo’ 76.8 76.0 78.2 77.3 73.3 83.6 
Chemieals, &0.......-.--<----- 74.5 76.7 75.3 106.6 108.8 | 107.0 
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Heavy Construction Awards Show Large Increase in the 
First Half of 1928. 

Engineering construction contracts awarded in the first 
six months of the current year were valued at $1,773,936,- 
000, an increase of 17 per cent compared with the same 
period last year and a new high record, Engineering News- 
Record reports. In the corresponding period last year the 
sum involved in heavy construction contracts actually let 
was placed at $1,514,979, 000. Significant gains occurred 
this year in several classes of operations, namely, streets 
and roads, 37 per cent; industrial buildings, 25 per cent; 
commercial buildings, including large apartment houses 
and hotels, 24 per cent, and Federal government work, 
10 per cent. The rate of operations in June was high, 
the money value of awards for the month (four weeks) 
being $323,354,000, as against $357,059,000 in May (five 
weeks) of this year, and $352,428,000 in June (five weeks) 
last year. 

Comparing the first half of this year with the same 
period in 1927 the Middle Atlantic district registered a 
‘gain in heavy construction operations of fully 39 per cent, 
with the South up 23 per cent, New England district, 1 
per cent. West of the Mississippi and in the Far West 
awards were 1 and 7 per cent lower, respectively, than 
last year. The Engineering News-Record construction cost 
index number for July 1 settled at 206.65, as compared with 
206.15 a month previous, and 203.68 in July, 1927. The 
slight advance reflects a moderate gain in the average 
common labor rate. Construction volume index number 
for June is 308, the highest June volume on record, and 
9 points above that of May. 








Production of Electric Power in United States in May 
Higher Than in Previous Month and an Increase of 
About 8% Over May, 1927. 

The total output of electric power by public utility plants 
in the United States in the month of May amounted to 
7,121,015,000 kilowatt-hours, an increase of approximately 
8% over the corresponding month in 1927 when production 
was about 6,493,000,000 kilowatt-hours, according to the 
Division of Power Resources, Geological Survey. Of the 
total for May of this year 3,942,266,000 kilowatt-hours 
were produced by fuels and 3,178,749 kilowatt-hours by 
water power. The survey further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 


























Change in Outpu 
Division. Totals by Fuels and Water. Srom Previous Year 
March. April. May. April. May 

New England---.-- 499,453,000} 452,207,000) 459,233,000) +5% +7% 
Middle Atlantic ----~|1,918,463,000) 1,786,348,000) 1,797 ,952,000 0% +1% 
East North Central_|1,738,368,000/ 1,632,651,000| 1,654,127,000} +6% +8% 
West North Central_| 410,545,000) 384,909,000) 415,310,000) +2% +6% 
South Atlantic_.--. 872,954,000) 840,689,000} 894,808,000} +12% +25% 
East South Central_| 300.750,000) 268,907,000) 276,392,000 0% —5% 
West South Central.| 297,083,000; 287,405,000} 310,271,000; +15% | +20+ 
Mountain -........ 307,354,000} 310,452,000) 338,633,000) +11% +11% 
Paw cncdenabue 901,527,000} 889,305,000} 974,289,000; +12% +9% 
Totalin U.S_..-. 7,246,497 ,000'6 ,852,873,000|7,121,015,000| +6% +8% 








The average daily production of electricity by public-utility power plants 
in May was 229,700,000 kilowatt-hours, about % of 1% larger than the 
average daily output in April. 

The output for May was 8% larger than that for May, 1927, but the 
output for March and April was only 6% larger than for the same months 
of 1927. These figures apparently indicate some improvement in the de- 
mand for electricity during the month of May. 

The production of electricity by the use of water power in May surpassed 
the records that were established in April. More electricity was produced 
by the use of water power in May than in any previous month, the total 
being 3,179,000,000 kilowatt-hours. The average daily rate of production 
of electricity by water power was the largest on record and for the first time 
exceeded the 100,000,000 mark, with an average daily output of 102,500,000 
kilowatt-hours. The proportion of the total output produced by water 
power was 44.6%, which surpasses all previous figures. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC-UTILITY 
POWER PLANTS IN 1927 AND 1928. 


























Increase Proauced by 
1928 Water Power. 
1927 a 1928. Over 

1927. 1927. 1928. 
RI i nbn dc Tene 6,830,000,000) 7,265,000,000 6% 36% 38% 
TE 6 oi nemvkinte 6,166,000,000} 6,871,000,000| b11% 37% 38% 
ae 6,840,000,000} 7,234,000,000 6% 39% 39% 
pi ae ae ae ee 6,482,000,000) 6,853,000,000 6% 40% 43% 
BS diets namtictinee 6,600,000,000} 7,121,000,000 8% 41% 45% 
Gs icodtbndstadaes SOE SS aS pithrhise 39% Seek 
Stn biithnamidotoa vk Cx aitinins 37% Kaine 
pt ER a ee ae 6,693,000,000) ..........-.- mam 36% eae: 
September. ........-.- 6,605,000,000) .......-....- iain 33% ee 
SS eee OS ER iniameas 34% slab 
WOVEN. cn casduccen Gee ccccccccesece janie 36% eee 
Si, b win aed RIE endbandangedl.. mane 38% spain 
ee 80,205,000,0001__.........-.. di ie 37% cian 








a Revised totals. b Part of increase is due to February 
onger than February 1927. 

The quantities given in the tables are based on the operation of all 
power plants producing 10,000 kilowatt-hours or more per month, engaged 
in generating electricity for public use, including central stations and 


1928 being one day 





electric railway plants. Reports are received from plants representing over 
95% of the total capacity. The output of those plants which do not submit 
reports is estimated; therefore the figures of output and fuel consumption 
as reported in the accompanying tables are on a 100% basis. 

The Coal Division, Bureau of Mines, Department of Commerce, Co-oper- 
ates in the preparation of these reports. 








Dr. Klein of Department of Commerce Finds Sound 
Business Based on Facts—National Retail Credit 
Survey by Government. 

Recommending more facts on credit practices as one of the 
best forms of prosperity insurance, Dr. Julius Klein, Direc- 
tor, Bureau of Foreign and Domestic Commerce, Commerce 
Department, speaking before the National Retail Credit 
Men’s Association in Kansas City, Missouri, on June 19, 
expressed the opinion that many of the nation’s most com- 
plicated economic problems would probably prove of simple 
solution with the application of precise data. Despite the 
fact that a material portion of our prosperity of recent 
years is based upon our retail credit structure, Dr. Klein 
said that it appears to be the consensus of opinion among 
credit authorities that these operations are being conduct- 
ed without sufficient knowledge of the underlying and 
ruling facts. 

The leading retailers, he said, know the facts about their 
operations, and the many credit bureaus throughout the 
country are doing excellent work in stabilizing credit con- 
ditions in their communities. Dr. Klein emphasized, how- 
ever, that no systematic study has been made of the retail 
credit field in general, and in consequence the conduct 
of this business often lacks adequate direction. Conclu- 
sions as to its soundness are being made upon mere opin- 
ions rather than facts. The best estimates available, ac- 
cording to the speaker, indicate that the annual total for 
installment sales alone for consumers’ goods are about four 
to five billion dollars out of a total national retail turn- 
over of about forty billions and a national income of about 
ninety billion dollars. 

The increase of prosperity calls to-day for increase in 
efficiency and a lowering of costs in distribution. Our 
manufacturers and our farmers have increased their pro- 
duction efficiency and cut their prices but the cost of distri- 
bution has not been reduced correspondingly and extending 
credit forms a material part of distribution costs. Re- 
tailers whose costs are abnormally high undoubtedly suf- 
fer and it is just as true that unnecessarily high prices dis- 
courage buying and reduce the sale of both manufacturers 
and farmers. On the other hand, anything that will help 
to reduce the cost of extending retail credit will be a boon 
to consumers, retailers, wholesalers, manufacturers, and 
farmers. But we are up against a great difficulty, Dr. 
Klein declared, in attempting to attack the problem as a 
whole or in part because of the lack of vitally necessary 
fundamental data. 

Realizing this situation, the Commerce Department, Dr. 
Klein explained, readily agreed to conduct a national retail 
credit survey upon the request and with the co-operation 
of the National Retail Credit Men’s Association through its 
18,00 or more members. He said that it has been the car- 
dinal policy of the Department during recent years to ex- 
tend every conceivable aid to all branches of commerce and 
industry following the guiding principle of attempting to 
undertake the tasks which the business community present 
in the order of their importance. 

Working in close harmony with credit organizations it is 
planned that the Government survey is to be based upon 
two questionnaires, one to b. filled in by representative 
retailers and one by representative consumers. It is guar- 
anteed that the returns will be treated as strictly confi- 
dential as to individual reports. 

Summaries will be published representing groups by geo- 
graphic regions and by types of business. They will be 
brought together and analyzed in connection with all other 
information which may be made available in government 
offices or in the files of private business. Several private 
agencies, which have a large volume of information on hand, 
have already volunteered to share their knowledge with 
the Department. 

In an effort to carry on the work effectively and effi- 
ciently a preliminary retail credit survey is now being con- 
ducted in Baltimore on the basis of a tentative question- 
naire. Cash transactions, open credit and deferred or in- 


Stallment payments are the three major subjects of the 
Baltimore survey. If adequate returns can be secured this 
information will form the nucleus for a national study 
scheduled to get under way later in the summer. 
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Dr. Klein said that he was in complete agreement with 
the opinion of the Credit Men’s Association that the retail 
credit facts should be of inestimable value in leading the 
public and all elements of business to a decisive victory in 
the country-wide war on waste. 

A reference to the proposed nation-wide survey of retail 
credit appeared in our issue of May 26, page 3204. 








Monthly Indexes of Department of Commerce. 


The monthly indexes of production, stocks and unfilled 
erders of the Department of Commerce, issued June 30, 


follow: 
Production. 


Marketings of animal products in May, although higher than in the 
preceding month, were lower than a year ago, according to the index 
numbers of the Department of Commerce. Crop marketings showed a 
decline from the preceding month and a gain over last year. The output of 
forest products showed an increase over the previous month but no change 
from a year ago. Mineral production was larger than in April but smaller 
than in May of last year, while the output of manufactures, after adjust- 
ments for seasonal variations, showed a small decline from both the pre- 
ceding month and May a year ago, the indexes of both minerals and manu- 
factures being those of the Federal Reserve Board. 


Commodity Stocks. 

Stocks of commodities, after adjustments for seasonal variations, were 
jarger at the end of May than at the end of either the previous month or 
May of last year, the increase over the previous month being solely due to 
larger holdings of raw foodstuffs, while the increase over a year ago was due 
to larger stocks of both raw foodstuffs and manufactured commod{‘ies, 
other than foodstuffs. 

Unfilled Orders. 

Unfilled orders of manufactured commodities at the end of May were 
lower than at the end of either the preceding month or May, 1927. As 
compared with the previous month, unfilled orders for textiles and lumber 
showed gains, insufficient, however, to offset the decline in iron and steel. 
Contrasted with a year ago, the gain in iron and steel orders was insufficient 
to offset declines in textiles and lumber. 

The index numbers of the Department of Commerce are given below, 
together with the industrial production index of the Federal Reserve Board. 























1928. 1927. 
Index Numbers, 1923-1925——100. 
April. | May. | May. 
Production 

Raw materials 
PR. <ct bi rachcdaneabhdbans ke nceinn han 95 107 115 
CA cnet dtadiasspaienh tammonscbiembhal 81 70 62 
init rhe se cndebetnebeeadacnnbahbneoonsabneumee 96 100 99 

{ndustrial (compiled by Federal Reserve Board) 
ick dedinici kn dina + upititidinnnn mee mein 103 104 108 
Total manufactures (adjusted) - -........--.-.----.-- 110 109 111 

I Scapthiic er heh wine acne amhaie ewiigut 125 117 116 
PE itn edad ann barnneinhnsbawkiacadtian 101 107 116 
sl. din dais ine endian kW agnmind a aban agai 97 96 103 
I ch a We dn pd aac em ese ha 118 125 112 
CE atti dekenss ddd enhdne naahge one hu 95 91 95 
6s we nck menses cewignnwsareiokewude 110 108 103 
ES EE ae re ey 96 99 100 
Se, DEE, ED ED. wo ca cacesmnsnvaussenmaw 108 113 108 
Nonferrous metals 110 111 111 
Petroleum refining 147 Sli 132 
EE ni cic nite gene 40m hinene eS me ee ee 130 rte 127 
i re eet a 119 — 122 
Commodity Stocks (unadjusted) 

Oia kas AAR MaRS bH HE REd meno 139 129 122 

Y -  R Rh sci n acatcls ih cnt i at vo gta de aia eh tnd ghia 183 163 145 
Raw materials for manufacture---...---.--------.-- 117 102 108 
ee SII, 55 ott cect cwsnccccuntnonees 97 96 89 
Other manufactured commodities -----..-..---------- 129 125 121 
Commodity Stocks (Adjusted for seasonal element) 

i ee ee eins haadeh en asepenwn ania 133 139 135 
SONGS 3 6 oe diate bb 566 cddansacdcdesucbou 154 182 160 
Raw materiais for manufacture. ---....-.-..-------.- 131 118 138 
ERE ROE, oo nee coccdsemeccosccasctce 107 93 108 
Other manufactured commodities-_--........-------- 127 125 121 
Unfilled Orders— 

a hice chen andednnaaeamene 77 73 74 
at 0s sa chen ty bain do Gognog che oo a ieee ensindb oe biota 71 72 88 
eer er oT eT Troe 82 72 64 
Transportation equipment... .. . . ..---...-2c2cee one 73 73 73 
i a, eee Se ee eee 70 78 86 











Farmers Will BeJWell§Paid§This Year, According to 

~~ Chatham-Phenix National Bank & Trust Co.— 
Business Review Also Sees Airplane Exports As- 
suming Importance. 

Crops will be harvested on a rising market in most sec- 
tions of the country according to the “Outline of Business” 
issued by the Chatham-Phenix National Bank & Trust Com- 
pany. Prices of farm commodities are up by more than 45% 
as compared with the pre-war level and May figures were 
highest for that month during the past eight years. Re- 
tail trade shows signs of an upswing. Sales for May, ac- 
cording to compilations of the Federal Reserve Board show 
an increase of more than 4% compared with the same month 
of last year. Airplanes and parts, the bank says, begin to 
assume an importance in our foreign trade. Approximate- 
ly $622,000 worth of planes, $278,000 worth of parts and 
$159,000 worth of motors were shipped abroad in the first 
five months of this year. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

The following indexes of business activity are from the 

July 1 Monthly Review of the Federal Reserve Bank of 


New York. 
Average daily freight car loadings increased more than usual in May 
pnerchandise and miscellaneous loadings were larger than in the corres. 


ponding month of the previous year for the first time since April 1927, 
but loadings of bulk freight continued smaller. Foreign trade increased in 
May, contrary to the usual seasonal tendency, and there were increases 
also in a majority of this bank’s indexes of domestic retail trade. 


(Computed trend of past years—100 per cent.) 























1927. 1928. 
May Mar Apr. May 
Ps deg A oo on 
ar 8, merchandise and miscellaneous| 107 103 104 105 
Car loadings, other 104 92 95 96 
; een RESteres, 103 97 87 105p 
Gn 5s pncdnic cae 110 104 98 107p 
Panama Canal traffic 87 86 89 84 
DS 5 ocsin oiskBbics cadets adda 99 98 93 oo 
Distribution to Consumer— 
Department store sales, 2nd District ______- 94 98 97 96 
Ceeety OND... cnet a crewed 106 102 103 102 
Other chain store sales. _...__......_.___. 100 100 98 98 
DET MM, tc chdas beth dadsin sodden 100 97 100 110 
Life insurance paid for...............___. 106 111 106 110 
PPS enc accduniccetuateonstiee 102 95 97 95 
General Business Activity— 
Bank debits, outside of N. Y. City. ____._-- 110 107 112 111 
Bank debits, New York City____.._______- 129 159 162 167 
Velocity of bank dep., outside of N. Y. City_| 108 111 11167 117 
Velocity of bank deposits, New York City___| 131 162 164 169 
Shares sold on N. Y. Stock Exchange. -_____ 179 281 306 307 
PONS 5,  ineusuntdabi. kw ed aboan 92 90 87 92 
ee ce , REE © ERE EE 108 104 104 oo 
Employment in the United States_-__...__-- 99 95 96 96 
RRR EE TE IE TES 105 115 102 113 
Building contracts, 36 States__..._._.____- 123 125 133 144 
New corporations formed in N. Y. State____ 113 115 110 118 
Real estate transfers... .................. 91 92 89 82 
COON OTR ONE. fo iad cis no icc ecncva 170 174 175 177 
Composite index of wages._._.........-..- 222 223 221 222 








P Preliminary. r Revised. 








Analysis of Imports and Exports of the United States 
for May. 

The Department of Commerce at Washington April 26 
issued its analysis of the foreign trade of the United States 
for the month of May and the five months ending with 
May. This statement indicates how much of the mer- 
chandise exports for the past two years consisted of crude or 
of partly or wholly manufactured products. The following 
is the report in full: 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF MAY 1928. 
(Value in 1,000 Dollars.) 


















































Month of May. Five Months Ending May. 
Group. 1927. 1928. 1927. 1928. 

Per Per Per Per 
Domestic Exports— Value. | Cent.) Value. | Cent.| Value. | Cent.) Value. | Cent. 
Crude materials_......-- 74,831| 19.6) 89,811] 21.8/493,386| 25.2|463,175| 23.8 
Crude foodstuffs-_----.-- 30,684| 8.0] 19,739} 4.8)125,340] 6.4] 79,147) 4.1 
Manufactured foodstuffs_| 36,933] 9.7) 33,124) 8.0/192,851} 9.8/191,716) 9.9 
Semi-manufactures- ----- 60,958] 15.9 ,885| 16.1|292,668| 14.9|305,880| 15.7 
Finished manufactures- -_|178,979| 46.8|203,348) 49.3|857,421| 43.7|/903,846) 46.5 
J be domestic exports _|382,385} 100.0/412,907]| 100.0) 1961666) 100.0) 1943764) 100.0 

‘mports— 

Crude materials. .....-.- 135,718} 39.2|138,553| 39.1|707,939| 40.0|675,439) 38.2 
Crude foodstuffs. _.----- 37,163| 10.7) 47,955) 13.5|209,993) 11.9|243,299| 13.7 
Manufactured fcodstuffs.| 39,392] 11.4] 34,233) 9.6)199,164) 11.3)183,276) 10.4 
Semi-manufactures--.---- 63,780} 18.4] 59,087| 16.7|310,969) 17.6/310,313) 17.5 
Finished manufactures. -..| 70,448] 20.3) 74,887] 21.1|340,218] 19.2/357,039) 20.2 
Total imports___----- 346,5011100.01354,715!100.0!1768283' 100 .0' 1769366! 100.0 
Canadian Bank of Commerce Finds Conditions in 


Primary Industries More Favorable than Year Ago 
—Conditions in Lumber Business Here and Abroad 
—Output Reduced in Finland. 


The monthly commercial letter of the Canadian Bank of 
Commerce, dated July, thus discussed business conditions: 

The conditions which affect the primary industries during the current 
season largely determine the course of business throughout the year, and 
fortunately they are at this date, with the exception of those in respect 
of pulp and paper, more favorable than in the generally prosperous year 
of 1927. The foregoing conclusion is based chiefly on the healthy develop- 
ment of the western wheat crop, which is entering the most critical 
period of its growth in the best possible condition. The national situation 
as regards agriculture is described elsewhere in this letter. 

There is further improvement to record in the lumber industry, for 
while weakness is still evident in some foreign markets the demand is 
large in Canada and the United States. A sound program of trade ex- 
tension is under way in the latter country, and an effort is being made to 
adjust production to market requirements. Indeed, the operations of the 
mills in Oregon and Washington have been curtailed by the general agree- 
ment of the members of the West Coast Lumbermens’ Association, and it has 
been proposed that the lumbermen in British Columbia should adopt the 
same course. With a view to stabilizing the English market, which is 
overstocked, the Association of Sawmill Owners in Finland has recently 
agreed to reduce its output by at least 10%, and this would more than 
offset the slight increase which is contemplated in Russia. These cor- 
rective measures will not solve all the difficulties of the industry, but, 
generally speaking, the outlook is the most favorable in the past three or 
four years. The principal development in the pulp and paper situation is 
an increase in the total output, but as this is from a greater number of 
machines the industry is now operating at only about 80% of the rated 
capacity. Proposals have been made to rationalize the industry by con- 
trolling production and sales, and a sound scheme to improve the position 
of the industry would be welcome, for it is apparent that the leading com- 
panies can best meet foreign competition by working together as far as 
possible. It should be noted, however, that the majority of the Canadian 
mills, being modern and favorably situated, can continue to operate 





profitably even at the lower prices now prevailing for their products. 
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The recent developments affecting mining have been entirely favorable, 
and the production of all metals, except silver, is at a record level, while 
prospecting for undiscovered deposits and the development of promising 
properties are on the largest scale ever known. The results of deep-sea 
fishing have so far been satisfactory, and if the summer catches are of 
normal volume the season should prove to be more successful than was 
the case last year. 

The latest reports on the output of iron and steel show that the pro- 
ducers have experienced the most favorable conditions, as far as volume of 
business is concerned, since the period of inflation following the war. 
The monthly average of iron production during the first half of 1927 was 
the highest since 1920, and that of steel the highest since 1918, though 
the industries have not yet operated at full capacity. Curtailment is 
usually expected during midsummer, but as the leading producer has 
large unfilled orders on hand this should not be so marked as in former 
years. The automobile industry, after several months of uncertainty due 
to the new Ford policy, returned to normal conditions in April, and its 
production in May was the largest in its history. 





Wholesale Trade During May as Reported to Federal 
Reserve Board—Volume Exceeded That of April. 


Volume of wholesale trade was larger in May than in 
April, and the Federal Reserve Board’s index of wholesale 
distribution in nine leading lines increased from the low 
point of the year in April to slightly below the high point 
of the year, which was reached last February, according to 
the compilation issued by the Board June 30. The Board’s 
report further says: 

The decreases in dollar sales of clothing, drugs, and furniture were 
smaller than those which usually occur at this season of the year, and in 
all other lines the volume of sales increased, although in the case of 
meats’the increase was somewhat less than the usual seasonal] amount. 

As compared with last May, the volume of merchandise sold by all 
wholesale firms reporting to the Federal Reserve System increased about 
1%, owing largely to one additional business day in May of this year. 
Sales of drugs, men’s clothing, and hardware were larger than in May 1927, 
while sales of women’s clothing, furniture and dry goods declined some- 
what. A summary of the changes in sales, by lines, in May, as compared 
with April 1928, and May 1927, is given in the table: 

CHANGES IN VALUE OF WHOLESALE SALES. 

















P.C. of Inc. (+-) or Dec. (—) in 
Sales in May 1928 Compared with 
Line. 
Aprtl 1928. May 1927. 

CP eho cdiabenntisdsenhinatnnenssndcoeadsas +8.9 +1.5 
Dt AVbbhasbuNdindisoonsebdiserdvhaedonin - +3.3 +0.1 
Pc eth eetindbeneeoeneneshannaasnasees +8.2 —0.7 
ES Nb bkedi nada debn cadbdedncssdun dam —24.2 +8.9 
Eh CRs 6 dcliscbeendcvsatinbndoedc sewed —34.7 —10.8 
ay dn ee ics ks hn Sesto trgeia nina DE ew Dil +15.3 +2.9 
ESTEE ene re eye en ee +9.1 +3.9 
i jie eRie heh iweonawsbedenuunewud —2.8 +11.4 
PRE Sw dnande Kedededadwsnovicdbssacdsson —1.1 —6.3 
po ee ee Peer +3.6 +1.4 








Sales of agricultural implements and machine tools at wholesale con- 
tinued at a much higher level than a year ago. Reports of 75 agricultural 
machinery and farm imploment. manufacturers indicated an increase in 
sales in May over April. Orders for machine tools reported to the National 
Machine Tool Builders’ Association declined 8% in May, but were 61% 
above the corresponding month of last year. Shipments of automobile 
parts and accessories, as reported to the Motor and Accessory Manufac- 
turers’ Association, increased in May to a level exceeded only by the record 
total in March of this year. 

Stocks of Wholesale Firms.—Merchandise inventories held by wholesale 
firms at the end of May were lower than in April in all lines reporting 
stocks to the Federal Reserve System except in the case of furniture. 
The total value of stocks carried in all lines was about the same as on 
May 381 1927, although inventories of dry goods and drugs increased 
during the year. 


WHOLESALE DISTRIBUTION BY LINES.a 
(Index numbers, based upon dollar value of sales. Monthly avge. 1923-1925—100.) 
































} 1 
Total Gro- Dry | Men's) Wo- | Boots | Hard-| Fur- 
Month | Nine | certes.| Meats. Ea, | ix men’s| and | ware. Drugs. ntture. 
Lines. | #ng. | Cloth’g Shoes. b 
pA. adjjustment for seasonal | vartatt on— 
January...| 94 93 113 83 84 77 112 92 104 98 
=ek: |e 93 112 87 97 75 110 93 103 98 
March....| 96 96 108 90 101 67 97 98 | 106 101 
Ag@R.. winaee 93 95 111 86 87 94 94 106 96 
eee 95 97 109 87 87 69 110 91 104 98 
June. ..... 93 98 104 88 90 65 90 92 | 106 102 
.. 95 91 102 88 90 79 134 92 | 105 102 
August..../ 100 97 109 102 101 72 111 97 112 109 
September.| 96 94 | 109 91 92 66 | 104 99 | 114 | 103 
October...; 91 109 86 81 91 94 | 111 99 
November.| 95 94 105 89 86 67 105 100 | 112 100 
ber -| 93 92 109 87 93 61 101 97 | 106 89 
1928— 
January...) 94 93 106 89 99 70 114 92 108 89 
February..| 97 98 113 88 99 70 109 93 109 95 
March....| 93 97 109 83 94 55 96 91 109 | 95 
pny ae 89 92 | 112 78 77 57 93 87 | 110 | 87 
BM. tonne 96 99 | 110 87 | 96 62 | 113 94 | 116 | 92 
4 @ djustmient for | Seasonjal vartatton— | 
January...| 86 | 86 | 113 | 78 | 6 71 | 92 | 82 | 102 | 86 
February.-| 91 | 81 | 107 | 88 | 123 | 95 | 87 | 82 | 95 | 98 
March....) 103 94 | 104 , 95 | 138 108 111 102 ; 117 | 114 
pf ee 90 90 | 104 | 76 85 64 100 96 108 | 97 
May.. ---| 88 95 109 76 52 39 | 111 93 98 | 93 
ee 87 101 | 106 78 46 28 | 85 96 99 | 90 
July. ....-| 88 92 104 81 78 43 | 107 90 100 | 84 
August....| 111 97 | 111 | 125 | 165 98 | 122 98 (110 | 1h 
September.) 112 | 102 | 117 | 113 | 140 95 | 127 | 106 | 122 | 117 
Oc ---| 106 102 | 122 | 99 101 87 | 114 105 128 118 
November.| 93 100 101 | 88 61 45 | 110 98 113 | 105 
December -| 82 90 | 103 70 48 39 | 82 90 99 83 
1928— 
January...| 87 85 106 85 76 65 | 94 82 106 78 
February..| 93 | 85 | 108 | 89 | 128 | 88 | 87 | 82 | 101 | 96 
March....| 99 95 | 105 87 131 89 | 110 95 120 107 
ADE. <2 cne 86 88 | 105 70 75 53 | 99 89 112 | 88 
Mew eo | on. 1m | 75 | 57 | 2h 1114 | a7 | 109 | 87 














@ index vi wiviesale distribution is described in the Federai Reserve Bulletin 

tor December 1927. Index numbers by lines from January 1919 to date are pub- 

ed in that bulletin and may be had upon request to the Federal Reserve Board 
Indexes of sales of furniture revised for 1927. 





CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 


Increase (+) or decrease (—) per cent. 





Sales—May 1928 
Compared wtth 


April 1928. 


a Stocks—May 1928 
Compared with 


April 1928. May 1927. 


Line and Federal 
Reserve Dtstria. 





May 1927. 





Grocertes— 
United States-.--- 
Boston District - -- 
New York District 
Philadelphia Dist - 
Cleveland District 
Richmond District 
Atlanta District. - 
Chicago District. - 
St. Louis District- 
Minneapolis Dist - 
Kansas City Dist- 
Dallas District. -.- 
San Francisco Dist 

Dry Goods— 
United States. -.-- 
New York District 
Philadelphia Dist - 
Cleveland District 
Richmond District 
Atlanta District-- 
Chicago District -- 
St. Louis District - 
Kansas City Dist- 
Dallas District - -- 
San Francisco Dist 

Shoes— 


United States. .-- 
Boston District - - - 
New York District 
Philadelphia Dist - 
Cleveland District 
Richmond District 
Atlanta District -- 
Chicago District -- 
St. Louis District. 
Minneapolis Dist - 
San Francisco Dist 
Hardware— 
United States---- 
New York District 
Philadelphia Dist - 
Cleveland District 
Richmond District 
Atlanta Distriet-- 
Chicago Distriet--. 
St. Louis District - 
Minneapolis Dist- 
Kansas City Dist- 
Dallas District. -- 
San Francisco Dist 
Drugs— 
United States--.-- 
New York District 
Philadelphia Dist. 
Cleveland District 
Richmond District 
Atlanta District--. 
Chicago District - - 
St. Louis District 
Kansas City Dist- 
Dallas District --- 
San Francisco Dist 
Furntture— 
United States---- 
Richmond District 
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Agrtcultural Imp 
United States b.. 
Minneapolis Dist. 
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New York District 
Philadelphia Dist- 
Atlanta District -- 
San Francisco Dist 
Automobdtle Supp 
San Francisco Dist 
Cotton Jobbers— 
New York District 
Stik Goods— 


New York District 
Cotton Commissi\ 

New York District 
Machine Tools— 

United States c.-- 
Dtamonds— 


New York District 
Jewelry— 
New York District 
Philadelphia Dist- 
Electrical Supplt 
Philadelphia Dist- 
Atlanta District -- 
Chicago District_- 
ea 
San Francisco Dist 
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+4.5 —4.3 
—3.4 
+3.8 
+8.4 

+61.4 

—12.4 


—0.6 
+16.2 


—0.5 
—1.4 
+9.0 
—3.2 
+8.5 


erere 8 | 8 8 8 eeece 














+7.1 





a Changes in total stocks for the United States are weighted averages computed 
on the basis of firms which have reported regularly to the Federal Reserve System 
since January 1923. 

b Sales of agricultural implements for the United States are compiled by the 
Chicago Federal Reserve Bank from reports of leading manwWacturers and include 
all of their domestic business. 

c Based upon indexes of orders placed with manufacturers furnished by the 
National Machine Tool Builders’ Association. 

d Includes diamonds. 








Loading of Railroad Revenue Freight Keeps Running 
Lower than in 1927 or 1926. 

Cars loaded with revenue freight for the week ended on 
June 23 totaled 986,789, the Car Service Division of the 
American Railway Association announced on July 3. Com- 
pared with the preceding week, this was a decrease of 16,503 
cars, reductions being reported under the week before in 
the loading of all commodities except coal and forest products. 
The total for the week of June 23 was also a decrease of 
31,271 cars below the same week in 1927 as well as a decrease 
of 68,573 cars compared with the corresponding week two 
years ago. Particulars follow: 
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Mi Miscellaneous freight loading for the week totaled 385,344 cars, a decrease 
of 7,164 cars below the corresponding week last year and 6,176 cars below 
the same week in 1926. 

Coal loading totaled 144,892 cars, a decrease of 11,497 cars below the 
same week in 1927 and 35,160 cars below the same period two years ago. 

Grain and grain products loading amounted to 33,340 cars, a decrease 
of 7,451 cars under the same week last year and 9,556 cars below the same 
week in 1926. In the western districts alone, grain and grain. products 
loading totaled 22,000 cars, a decrease of 5,118 cars below the same week 
in 1927. 

Live stock loading amourted to 24,362 cars, a decrease of 2,721 cars 
below the same week last year and 2,262 cars below the same week in 1926. 
In the Western districts alone, live stock loading totaled 18,429, a decrease 
of 1,505 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 256,383, a 
decrease of 1,283 cars below the same week in 1927 and 891 cars below 
the corresponding week two years ago. 

Forest products loading amounted to 67,543 cars, 572 cars above the 
same week last year but 6,773 cars under the same week in 1926. 

Ore loading totaled 65,528 cars, 735 cars below the same week in 1927 
and 5,667 cars below the same week two years ago. 

Coke loading amounted to 9,397 cars, 992 cars below the same week 
in 1927 and 2,088 cars below the corresponding week in 1926. 

All districts reported decrease in the total loading of all commodities 
compared with the same week last year except the Southwestern which 
showed an increase. All districts, however, reported decreases compared 
with the same period two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1928 1927. 1926. 
Four weeks in January ------------ 3,447,723 3,756,660 3,686,696 
Four weeks in February......--.--- 3,589,694 3,801,918 3,677,332 
Five weeks in March.___......---.- 4,752,031 4,982,547 4,805,700 
pour Weems i April... .......55.... 3,738,295 3,875,589 3,862,103 
Four weeks in May.._.....-...--- 4,006,058 4,108,472 4,145,820 
Li f Se Ae eee 934,214 911,510 944,864 
bik PO ee A eS 995,960 1,028,367 1,052,471 

po SR ES ee 1,003,292 1,016,479 ,036,6 
Wek GF DUO BGs sobs e occ cncca ce 986,789 1,018,060 1,055,362 
POE tdnheiwabshidniimicashkon ont 23,454,056 24,499,602 24,267,591 





Efforts to Arbitrate Strike at New Bedford, Mass. Cotton 
Mills Fail—Mills to Re-open with 10% Cut. 


After more than three hours of conference on July 5 be- 
tween the manufacturers’ advisory committee and the general 
strike committee of the Textile Council, which was held at 
the invitation of the State Board of Conciliation and State 
Board that the reopening of the New Bedford mills next 
Monday be postponed pending the submission of the existing 
differences to arbitration failed of adoption, due to the oppo- 
sition of the representatives of the employees. Special advices 
from New Bedford to the “Journal of Commerce”, reporting 
this added: 


The manufacturers’ committee signified its readiness to accept the 
State Board’s recommendation and to postpone the reopening of the 
mills, submitting the questions at issue to arbitration, but the workers’ 
representative refused to agree at this time to arbitrating the questions, 
so the conference broke down, leaving matters where they were, with 
the mills affected by, the strike announcing that there will be a general 
reopening Monday morning, with the 10% wage cut in effect. 

Edward Fisher, chairman of the State Board, following the confer- 
ence, said that his board had not yet given up hope, and that he 
expects before the end of the week to take some further action, look- 
ing toward a settlement. 

Mayor Ashley and the chief of police today made arrangements to 
swear in as special policemen every available man on the civil service 
list, as well as about 100 members of the local militia companies, who 
will be mounted on horses for service at the mills Monday morning. 


The proposed reopening of the mills was referred to im 
our issue of June 30, page 4008. 











Federal Reserve Board’s Survey of Retail Trade in 
United States—Increase in May as Compared with 
Year Ago. 


In its survey for the month, issued June 29, the Federal 
Reserve Board states that retail trade in May, following a 
decline in April, increased by slightly more than the usual 
seasonal amount. The Federal Reserve Board’s index of 
department store sales, adjusted for seasonal variations 
and number of working days, was 104 in May, on the basis 
of the average for 1923-25 as 100, as compared with 103 in 
April, and the index of mail order house sales rose from 
117 to 182. Sales by chains of grocery, apparel, shoe, and 
candy stores showed more than the usual seasonal increase 
over those of April, and sales of drugs and cigar chain 
stores were in about the same volume. Five-and-ten-cent 
stores reported a small decline in sales. Continuing the 
Board says: 

As compared with a year ago, sales of all types of retail firms showed 
an increase in May. Department store sales gained about 5%; sales of 
mail order houses increased by 17%; and the increase in sales of chain 
stores ranged from 11% for candy chains to 29% for apparel stores. The 
only decrease from May of last year was reported by chains of cigar 
-stores. A share of the general increase may be attributed to an additional 
business day in May 1928 and, when allowance is made for this difference, 
average daily sales of department stores in May were only 1% larger 
than those of a year ago. A summary of the changes in sales of the 
different classes of retail stores in*May 1928 compared with May 1927, 
and the number of stores reporting, are shown in the following table: 


























nn 
CHANGES IN VALUE OF RETAIL SALES AND NUMBER OF STORES 
REPORTING. 
P.C. of Increase (+) Number of Stores. 
or Decrease (—) 
Line. in Sales in 
May 1928 
Compared with May 1928. May 1927. 
May 1927. 
Department stores _ . +48 510 510 
Mail order houses. - - +16.9 4 4 
+ 24.6 28,925 28,276 
+13.3 2,995 2,79 
+29.3 1,166 938 
+22.4 984 829 
—2.9 3,493 3,415 
+18.7 656 592 
+10.5 305 271 








Department Store Sales and Stocks by Federal Reserve Districts.—The 
increase in department store sales over those a year ago was general in 
most cities and in all Federal Deserve districts, except in the Philadelphia 
district, where trade remained at about the 1927 level. The greatest 
increases occurred in the Chicago, San Francisco, St. Louis and New York 
Federal Reserve districts, while in the Boston and Cleveland districts 
sales increased by only 1%. The cities of Philadelphia, Pittsburgh, Minne- 
apolis and San Francisco reported declines from May 1927. 

Inventories carried by department stores for the country as a whole 
declined during the month of May by more than the usual seasonal amount, 
reflecting chiefly large stock reductions in the Minneapolis and Dallas 
districts. Stocks were generally lower than those held at the end of May 
a year ago ,except in the Chicago Federal Reserve district, and the raté of 
stock turnover in May of this year was slightly higher for the country as a 
whole than in May 1927. 

DEPARTMENT STORE SALES AND STOCKS BY FEDERAL 


RESERVE DISTRICTS. . 
(Index numbers. 1923-25 average equals 190.) 































































































v8 | Federal Reserve District Number. 
1 2 3 | 4/5 l 6 | 7 8 9 |*10 } 11 | 12 
Sales (unadj\uste|d)— | 
1927—Mar..-| 100} 97) 99) 94) 98 99) 99/ 108 98) 92) 89) 97) 109 
Apr .--{ 111} 111) 112} 103) 116) 110) 109} 117} 108} 104) 98] 109) 115 
--| 102} 100} 102} 94] 105] 103| 108] 108} 96| 91) 88| 112] 107 
1928—Mar.-.-.| 103) 96) 102) 95) 101) 105} 110} 115} 105) 94) 92) 109) 110 
Apr .--| 102; 99) 103) 90] 101) 99) 102) 113) 99) 83] 92) 102) 114 
May-.--| 107} 101) 109 94) 106} 106) 114) 122} 104) 95) 93) 116) 116 
Sales (adjustied) 
1927—Mar-_-.-| 105) 104) 107| 96) 103) 102} 105) 114) 101) 99/__._| 100) 112 
Apr ..-| 105) 102) 107; 98) 107) 105) 104) 106) 101} 92/_.__| 108] 114 
May-.--| 103) 102) 104) 96) 103) 105} 105) 107) 98] 90/____| 108] 106 
1928—Mar_.-|} 105; 98) 106) 94! 102) 105) 113) 118} 105) 97/__.-| 109) 110 
Apr ..-| 103) 97) 106; 91) 100; 102) 103) 110) 100) 78|_-.--| 108) 121 
May.-.-| 104) 98) 107; 92) 100} 104) 107) 115) 103) 89|___-_| 107} 111 
Stocks (unad\juste|d) — 
1927—Mar-_-_-| 106} 105) 107} 105) 105) 107; 108) 105) 102) 94) 116) 92/ 109 
Apr .--| 106} 107| 109; 103) 106) 107| 110) 105) 103] 95) 115) 93) 110 
May-.-.-} 103) 106) 105; 98) 102) 104) 103) 101) 102} 91) 112} 90) 107 
1928—Mar.-.-| 103) 105; 105) 98) 103) 103) 105) B05) 96) 91) 117) 86! 111 
Apr ...| 104) 197) 108] 96) 103) 104) 108) 106) 98) 93] 115) 87] 111 
gotten aa 101; 106; 104) 93) 100) 100) 103) 103) 96) 88} 115) 83] 108 
1927—Mar-_..| 103) 103) 105) 100) 101) 103) 105) 102) 100) 91)_...| 90] 107 
Apr ...}| 102} 304} 105) 99) 99) 102) 105) 101) 98) 92)_...| 88] 104 
May-.--.| 101; 105) 105) 98) 99) 103) 102) 100) 100} 88/_..-| 89) 106 
1928—Mar...| 100) 103] 103; 93) 99) 100) 102) 102) 94) S88/_._.| 84] 109 
Apr .-..} 100} 104) 104) 92) 96; 99] 103) 102} 94] 90O/_...| 83) 106 
May_--' 99' 105' 104' 93' 96' 99! 102’ 102' 94' 85'____' 81' 107 
* Monthly average 1925 equals 100. 
SALES OF MAIL ORDER HOUSES AND CHAIN STORES. 
J (Index numbers. 1923-25 average equals 100.) 
Matl Chatns of Stores. 
Order 
Houses | Gr & 10| Apparel Ctgar 
(4).* | (34).* | (14).* | (6).* | (13).* | (4).* (7) .* (4).* 
Unadjusted 
1927—Feb.-.-| 101 148 104 114 129 99 84 103 
Mar ..| 125 174 116 148 143 111 96 115 
Apr.-..| 120 172 135 199 144 113 150 136 
May-..- 99 171 123 171 134 113 109 115 
1928—Feb-..-| 108 193 118 137 148 96 86 106 
Mar..| 125 224 133 200 163 107 117 119 
| ton 202 135 195 154 100 130 130 
May.-| 116 213 139 221 164 110 130 127 
Adjusted— 
1927—Feb...| 112 155 133 173 139 115 121 121 
Mar..| 117 163 128 175 139 113 104 116 
Apr...| 113 166 137 192 144 115 117 127 
May.-| 118 171 132 172 137 113 99 126 
1928—Feb...| 116 194 142 201 153 107 120 120 
Mar..| 113 210 142 224 157 109 119 120 
y SP TR 203 147 205 161 105 109 125 
May-- 132 206 144 213 161 105 113 127 











*Note.—Number of companies reporting. 
CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, MAY 1928, 
(Increase (+) or Decrease (—) Based on Value Figures.) 






































Change tn Sales. Change tn Stocks, 
Federal Reserve Jan. 1-May 31 May 31 1928 
District and City. May 1928 1928 Compared Compared with 
Compared with| with Jan. 1- 
May 1927. May 31 1927. | May 31 1927. ;Aprii 30 1928. 
Bosten: Per Ce Per Cent Pre Cent. Per Cent, 

a +0.0 —4.9 —0.8 —0.7 
Outside Boston. +2.8 —1.0 +0.7 —1.1 
New Haven-.-.- +6.6 +0.2 —1.7 +0.1 
+1.7 —0.6 —0.7 —2.9 
+0.8 —3.6 —0.6 —0.9 
+76 +0.4 —1.1 —3.7 
+6.4 —4.3 —1.7 +9.0 
—1.1 —3.2 —0.3 —8.1 
+9.1 +3.1 —0.7 —4.3 
+4.0 —0.5 +0.9 —4.6 
+1.7 —1.9 —3.2 +0.4 
+6.0 +2.4 —2.5 —3.4 
+6.8 +0.4 —0.9 —3.7 
—1.4 —5.0 —5.4 —4.9 
Allentown. ...- +2.0 —4.4 +3.1 +0.5 
+5.4 —8s.0 +6.2 +0.8 
+18.1 +2.2 —6.1 —5.7 
+1.0 —12.0 —22.2 —4.6 
+2.9 +2.1 —2.2 —6.9 
—1.2 —0.3 —1.1 —2.9 
—5.0 —7.3 —6.3 —4.1 
+2.4 —1.8 —6.3 —4.0 
+2.9 —1.8 +1.8 —3.3 
+14.1 +0.8 —2.7 —65.1 
—0.6 —7.1 +9.0 +5.9 
—6.6 —4.6 —4.6 —4.§ 
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Change tn Sales. 


Change tn Stocks. 


















































Pederal Reserve Jan. 1-May 31 May 31 1928 
Distria and Cty. 1928 Compared Compared with 
Compared witth| with Jan. 1- 
7 May 31 1927. | May 31 1927. 
Per Cent. Per Cent. 
Cleveland: 
pr Sen +4.7 +1.1 +34 . 
Akron. ..-..---- +13.4 +10.0 +24.2 ; 
ae +4.1 +0.8 +1.3 6 
Columbus... .- +46 +1.3 —1.9 ; 
yton ...--.-. +3.7 —0.7 +46 A 
Pittsburgh. ..-.. —5.2 —§.1 —7.3 , 
I ihinenas +13.7 +4.5 —1.1 J 
enegee +3.1 —5.8 —11.6 —5.1 
» 4 aoe +7.1 —1.0 —5.7 —8.3 
Other cities... - —5.2 —79 —3.4 —2.3 
y i epee +16 —14 —1.2 —2.7 
Richmond: 
Richmond. ..-- +5.3 +24 —1.2 +0.9 
Baltimore... .- +0.5 —1.7 3 —3.1 
Ww eos +5.2 +1.9 +0.9 —4.8 
Other cities... - —4.1 —5.8 —2.3 —3.5 
ZOO. cwvsce +2.2 —0.3 —2.7 —3.5 
Atlanta: 
A bavdoue +14.3 +16.2 —6.4 —6.7 
Birmingham -. .-. +21.0 +108 —0.9 —5.8 
o —5.2 —3.9 —6.7 —3.5 
+48 +6.7 +6.1 —8.6 
+4.7 —2.6 +0.9 —3.1 
—2.2 —3.8 +2.3 —1.9 
+6.8 +34 —0.5 —4.4 
—9.0 +2.1 +0.8 —3.4 
+23.1 + 16.2 +8.2 —1.8 
+4.2 +0.2 +3.8 —5.5 
+2.7 —0.6 +0.7 —2.5 
+56 —2A4 —6.8 —4.0 
+10.3 +4.0 +0.8 —3.2 
. +66 +1.2 —7.7 —1.8 
+5.8 —0.2 +1.6 —0.9 
+10.6 +3.8 +6.4 —6.0 
—2.0 —4.4 +0.8 —4.1 
+15.3 +10.0 —7.0 —2.0 
+7.5 +2.2 —5.2 —2.5 
—5.0 —11.0 —14.0 —8.0 
+2.0 —4.0 +2.0 —4.0 
+7.0 —1.0 —4.0 —5.0 
+3.0 —4.0 —6.0 —6.0 
+5.0 +1.0 —2.7 —3.2 
+3.2 —3.0 —2.1 —4.5 
+9.9 +5.3 —1.1 —0.9 
+15.5 +4.5 +26.0 —2.7 
+5.0 +1.3 —0.6 —5.1 
+7.0 —0.4 —9.5 —4.4 
+3.5 —2.4 —0.6 —9.1 
+46 +4.7 —3.0 —2.9 
+5.7 +0.4 —0.1 —4.1 
+0.9 +1.1 —13.1 —5.0 
+8.4 +3.3 —1.6 —4.3 
+4.7 +7.0 —1.9 —0.4 
—0.8 —3.8 —15.3 —3.4 
+3.5 +3.4 —1.7 —6.4 
+3.3 +2.4 —7.2 —4.0 
—5.9 +2.7 —3.6 —3.1 
+2.9 +0.3 +2.2 —1.1 
+12.3 +5.2 —3.7 —2.3 
+13.6 +7.5 —12.4 —5.0 
+16.7 +9.0 +8.2 —2.1 
Spokane +8.5 —1.0 —65. —2.8 
Other cities. .-. +14.3 —0.8 —10.4 rg 
T Nah me 6 +4.1 +2.2 —0.6 —2.2 
United States. -.-- —0.06 —1.7 —2.9 
STOCK TURNOVER OF DEPARTMENT STORES, 1928. 
Rate of Stock Turnover .* Rate of Stock Turnover .* 
Federal Reserve Federal Reserve 
District May District and May. 
City. Ctty. 
1928. 1928. 
Boston— Atlanta (Con.) 

0) 34 1.64 | 1.71 ttanooga .| .20 0.93 | 0.95 
Outside Boston) .25 1.24 | 1.27 || Nashville... _. -28 1.24 | 1.37 
New Haven..} .23 1.18 | 1.16 ||New Orleans._| .18 0.91 | 0.98 

idence...| .23 1.15 | 1.18 ||Other cities...) .21 0.99 | 1.15 
‘otal. .._.. .30 1.47 | 1.53 || Total...... 22 1.04 | 1.14 
New York— 

N.Y. & Bklyn.| .35 1.66 | 1.61 ||\Chicago...... 34 1.57 | 1.59 
Bridgeport...| .26 1.04 | 1.29 ||Detroit......| .44 2.05 | 1.82 
Buffalo......} .29 1.28 | 1.36 ||Indianapolis..| .39 1.77 | 1.03 
Newark. _.... .33 1.61 | 1.58 ||Milwaukee...| .30 1.33 | 1.34 
Rochester....| .29 1.44 | 1.46 ||Other cities_._| .27 1.26 | 1.23 
Syracuse. ...-. .33 1.57 | 1.53 ae 34 1.59 | 1.54 
‘Other cities...| .18 0.95 | 0.88 St. Louts— 

Total. ___.. .33 1.56 | 1.53 ||St. Louis....- .30 1.52 | 1.40 
Phtladelphta SSS BS 0.95 | 0.96 
Philadeiphia_.} .32 1.45 | 1.44 ||Little Rock._.| .24 0.93 | 0.98 
AHentown....} .19 0.97 | 1.11 ||Louisville....| .26 1.26 | 1.34 
Altoona. ..... -22 1.05 | 1.17 |;Memphis....-| .30 1.27 | 1.09 
Harrisburg... | .27 1.48 2 285 Beiaccane .29 1.36 | 1.28 
Johnstown...| .24 1.09 | 1.05 Minneapolis ; 

ot ae 1.16 | 1.22 49 2.24 | 2.25 

Se 21 1.13 | 1.20 ||Duluth-Sup’r.| .31 1.36 | 1.45 
Scranton. ...- .34 1.33 | 1.36 ||St. Paul...... 32 1.58 | 1.59 
Trenton. ...-.- .29 1.39 | 1.36 , ae 36 Re Be Beg | 
Wilkes-Barre _| .23 1.13 | 1.11 Kansas Ctty 

.25 1.13 | 1.12 ||/Kansas City..| .24 1.20 | 1.17 

Other cities...| .23 0.96 | 0.98 ||Denver _.___- 18 0.84 | 0.86 

Total...... .30 1.34 | 1.35 |/Lincoln -.._.- .23 1.07 | 0.99 

a .26 1.16 | 1.16 

Cleveland....| .27 1.37 | 1.41 ||Topeka -....- 22 1.02 | 0.96 

Becca necess .28 1.40 | 1.42 a 31 1.53 | 1.65 

a ae 1.41 | 1.44 ||\Other cities_._| .17 0.65 | 0.66 

Columbus....| .28 1.37 | 1.31 _ sere .22 1.04 | 1.04 

Dayton... -..-- -26 1.29 | 1.31 Dallas— 

Pittsburgh ...| .28 1.27 | 1.25 |\Dalies....... 26 1.23 | 1.11 

Tee acacco .30 1.32 | 1.28 ||Fort Worth.._| .23 1.06 | 1.02 

Wheeling. _.. .29 1.29 | 1.19 ||Houston....-. -28 1.22 | 1.26 

Youngstown..| .35 1.59 | 1.57 ||San Antonio__| .28 1.26 | 1.14 

Other cities...| .21 0.93, | 0.97 ||Other cities_._| .28 3.40 1 2 

» Se .28 1.32!}| 1.32 ., ———ae .26 1.19 | 1.13 
San Fran.— 

San Francisco.| .22 1.15 | 1.08 

Richmond....| .29 1.40 Los Angeles..| .25 1.30 | 1.38 

ore....| .27 1.26 ee .25 1.12 | 1.00 
Washington ..| .29 1.34 Salt Lake City) .23 1.03 | 0.86 
Other cities...| .23 0.97 Seattle....... 29 1.26 | 1.25 

a .27 1.27 Spokane.....} .18 0.78 | 0.75 

Other cities...| .19 0.80 | 0.80 

Adania— . ae .24 1.18 | 1.16 
Atlanta......| .32 1.36 

ee 1.91 United States_! .29 1.37 






































* Figuse for rate of steck turnover is the ratio of sales during given period 
average stocks on hand. - 





CHANGE IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS 
(Increase (+) or decrease (—-) in sales in May 1928 compared with May 1927. 





Federal Reserve District 





Department. Total. 


























Bos- | New } Cleve-| Rich- | Cht- St Dal- | San 
ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 
Per Ct.| Per Ct.\Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silks and velvets..| —8.1; —7.7| —3.2|—14.0) —8.4) —4.2|—14.6, —4.1| —7.3 
Woolen dress g: —11.7|—11.3] —7.7|—16.9|—19.2/ + 15.8|—26.1| —7.8|—21.6 
Cotton goods-.---- +1.5| —1.4|+23.7| —4.8} +1.9|+)18.8) +6.0) —1.5|—13.6 
LIRGRE. occcccccce —5.6|—10.0| +3.0) —9.5|—11.1) +3.2/—11.6|—13.7|—12.0 
Domestics, mus- 
lins, 7 —4.4|—21.0} +3.2} —6.0) —0.2| +5.6}+14.3) —7.9| —7.2 
Wear A\ccessor|tes— 
Neckwear & scarfs} —1.2|—11.3| —7.0| +3.3) —0.4) +6.4) +2.5|+11.8) —0.2 
Millinery....---- +14.6| +9.7|+15.4| +20.7/+17.9'4+19.9) +4.1) +5.3) +54 
Gloves (women’s & 
children’s) ...-.- +9.3] +6.3) +8.1)+16.8) + 17.5) +11.7|+ 10.3) +51.1) —4.9 
, brassieres| +2.9)} —0.3) +4.4) +1.5) +1.8/+12.1) +0.7|/+16.3) —0.7 
Hosiery (women’s 
& children’s)...| +8.0) +2.3) +5.7|/+11.7| +6.4/+10.9}/+13.1| +6.5) +5.9 
Knit underwear...| +2.7| +1.8) +2.9| +0.3) +6.9|+11.8| +6.9) —9.0| —1.7 
Silk & muslin un- 
derwear (includ. 
petticoats) ...-.. —5.9|—39.7|+11.6) —-4.1) +2.0| +7.0|+10.9| +5.0| +8.0 
Infants’ wear...-.-. +8.7| +5.2|}4+12.5| +6.4) +5.6|/+15.2) +9.7| —8.2) +8.7 
Small leather goods] + 11.0) +2.6|+ 12.5) + 12.8) + 14.2) + 17.5) +11.8}+20.5) +5.5 
Women’s shoes...| +8.6) +0.9/+28.2) +4.7|+17.1| +5.3)+13.4| +1.7) —0.3 
Children’s shoes..}+15.8} ----|+11.9|+20.9| + 14.5) + 11.7) +17.2| +29.6)+11.9 
Women’s & Misses’ reaidy to |Wear- 
Women’s coats...| +9.8| —1.2) +6.4/+16.6) —0.6|+20.7|+21.4) +8.7| —7.1 
Women’s suits.___.| —8.7| +59.3|—10.0|—10.1| +73.2|—-29.4) —0.5|+71.8)—14.0 
Tot.(2 above lines)| +5.2] —0.8| +3.8)+14.2) +4.7|+18.2)+24.2/+16.2| —8.0 
Women’s dresses_.| +1.9] +1.9| +3.0| —1.3| —5.4|+ 14.4) +24.6| —2.7| —2.1 
Misses’ c’ts & suite) + 15.0) +6.5|+ 18.4) + 23.5) + 26.5) + 31.2) +47.2|+57.8) —7.9 
Misses’ dresses...| +9.9)/+16.2) +1.8) +4.8)+33.4) + 18.1) +31.2/—10.5|+21.6 
Jun’ & girls’ wear_| + 22.6) + 25.2/+21.8| + 15.7/ + 19.3] + 39.2) +36.1) +11.3) + 26.2 
Mens’ and Boys’ | Wear- 
Men’s clothing...| —2 +1.6| —5.7| —8.6|+12.2) —7.3)+13.4| +4.4) +4.2 
Men’s furn. (inel. 
men’s shoes. ,glo- 
ves& underwear)| +6.1| ----|/+11.8) +6.3) +1.2}+14.4/+10.2) —2.9| —6.2 
Men’s hats & caps.| —4.5) ----|—19.0| —6.3) —2.7|—13.0|+11.4) +8.9|—23.6 
Tot.(2 above lines)| +4.2) +0.5|+10.2) +4.6| +0.5|+12.9|+10.4| —4.4| —7.5 
Boys’ wear......- +7.5) +5.1/4+10.3) +6.5|/+20.4) +8.9|+13.4/+12.7) —2.2 
Men’s& boys’ shoes; +9.6) +1.9|+17.4) +6.9| +3.7|/+28.5)+13.3) +2.8) +7.2 
House Furntshin| 7s— 
Fur’ture (incl. beds’ 
mattr’s & sp’gs.| —6.2| —2.5| +5.4|—17.5|—35.5) —2.9| —1.0|—33.3) +0.9 
Oriental rugs..-..- +3.5|) ----|+18.1| +8.8}+12.1| —0.5|—34.7| ----|—56.5 
Domestic floor cov} +0.6| —3.2| +6.0| —1.5) —1.1) +7.7| +2.1) +5.3| —6.0 
Draper’s, curtains, 
upholstery . .... +2.3| +2.6\+12.7; —1.6) +1.4| +5.8) —1.0|+11.0|\—10.4 
Lamps & shades..| +5.5| ----| +9.1) +0.8)+22.7| +6.1/+17.5|\—404|—14.8 
Tot.(2 above lines)|} +2.8] ----|}+12.1) —1.2| +3.2} +6.0) +1.8) +9.5|—10.6 
China & glassware} +3.1' +0.61+11.5| —2.6' —1.1' +7.5'+21.3)| —2.4'—18.1 





CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS 
(Increase (+) or decrease (—) in stocks in May 1928 compared with May 1927. 





Federal Reserve District. 





Department. Total. 
































Bos- , New | Cleve-; Rich-| Cht- St. Dal | San 
ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 
Ptece Goods— Per Ct.| Per Ct.\Per Ct.| Per Ct.| Per Ct.\ Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silks and velvets__| —9.6|—14.9] —6.7| —5.5|—10.1] —5.0] —9.8/—18.5|—14.8 
Woolen dress goods} —14.4|—20.1|—17 .9|—11.8|—19.7| —6.6|—12.7|—-28.7| —8.3 
Cotton goods--.-.-.- —10.2|—13.9|—14.9] —6.0] —8.3| —9.3} +1.8|—10.0)—14.7 
TR soi cadens —2.6| —3.0) —6.4] —3.6] +9.1) +3.2} +1.1)—31.5) +5.0 
Domestics, mus 
lins, sheeting, &c| —2.6} —5.2| —6.5| —6.6] —0.8/+14.7|+16.9|—14.1) —1.0 
Ready-to-Wear A|ccessor\ies— 
Neckwear & scarfs} —8.9|—11.3} —-9.2} —9.9|—10.4] —5.3|—19.4/—10.1] +4.1 
Millinery ....-...- —5.5| —8.3] +0.3} —5.6| +3.2] —8.3] —9.9|—40.4| +6.3 
Gloves (women’s & 
children’s) - .--- +1.4) —0.4] +7.3) +0.3/+13.4| +4.0|—19.8}+16.3] —0.8 
Corsets, brassieres}| —2.2| —0.4/—10.0} —3.2) —2.9| —4.0) —7.1| —5.0}+10.1 
Hosiery (women’s 
& children’s)...| —2.1) +1.4| —7.4] +3.8] +2.2) +5.5|—14.7) —2.5|—13.4 
Knit underwear...| —4.8] —1.6] —4.2) —3.6] —8.5| —2.5| —7.4/—14.4; —8.8 
Silk & muslin un- 
derwear (includ 
Petticoats)... .- —9.0|—13.0|—14.0| —4.8] —5.4| —9.0/—13.3] —7.1| —9.0 
Infants’ wear---.-.- +3.7| +3.9| —3.8} +6.0]}+13.3] +5.1] +3.0)—11.1) +4.0 
Small leather goods|—11.2|—20.2| 27.0] +0.6] —3.7| +1.2} —3.0}| —0.5) —3.0 
Women’s shoes._.| +2.8| +9.0}+10.1) —1.5| —0.7] +4.1) +3.8] +9.1] —7.7 
Children’s shoes__| +1.4| -.--| —3.6)+16.9) —0.6] +3.4) —5.2)—24.9|—12.8 
Women's & Missies’ reajdy to |Wear- 
Women’s coats...| —8.3|—13.3] —9.2] —4.5|—18.0} +9.9| —0.9|—33.6) —1.6 
Women’s suits....| +1.6/+76.8} —8.6| —4.6]+20.5|+24.3|—45.5| —5.7| +9.4 
Tot.(2 above lines)} —6.5|—10.2) —9.0) —4.5|—12.4 .1] —2.9|—26.9] —0.6 
Women’s --| —1.9 .7| +7.0]| +4.1]| —2.0} —2.9|—13.8)—15.4|—15.7 
Misses’ c’ts & suits} —1.5| —5.2) +5.9] —6.0/—17.8]+37.8|—10.4) —9.6) +1.1 
_.-| +8.9] +7.4/+12.2] +9.3]+33.6]+15.8}] —3.9| —9.8} —3.1 
Jun. & girls’ wear_| +7.7|/+18.0] +0.4| —0.6|+29.0)+ 15.0) —3.9) +2.4)+11.8 
Men's & Boys’ |Wear- 
Men’s clothing...| —3.3| +2.1/—0.04| —0.9) —9.5| —9.3} —5.1/—13.1) —8.8 
Men’s furn. (incl. 
men’shos.,gloves) 
and underwear).| —5.7) ----|—13.3] —6.5| —0.1] +3.4) —5.0) —9.1 —06 
Men’s hats & caps.| —6.9}| ---.|—15.0} —2.3}+21.6}] +8.3|—-18.8|—24.3) +0.2 
Tot.(2 above lines)| —4.3) +1.1;—13.4| —6.1| +0.5} +5.8] —7.0|—12.9| —0.5 
Boys’ wear_..-.-- —3.7| +1.0] —3.8]—10.0] +2.6| —4.1] —4.1| +2.1) —1.6 
Men’s& boys’ shoes} +3.9) +4.2}+12.9|+10.4] +2.7|+10.7|—17.7|—25.6| —4.1 
House Furntshin|gs— 
Fur’ture (incl. beds 
mattr’s & sp’gs_| —1.0| +1.4; +0.4) —2.0) —5.4) +1.8}—16.2/—15.6 +10.9 
Oriental rugs... -.- +2.4 __-| +9.7|—11.0] —2.9] —3.0]|—20.8}] ----|+34.8 
Domestic floor cov) —4.8| +0.7|—11.7| —2.6| —0.8] +5.3/—18.2}/—20.8] —4.6 
Draper’s, curtains, 
upholstery - .... —0.6| —1.7| +7.6| —2.3] —4.8} +1.6] —8.4|—17.5| —0.6 
Lamps and shades.| —0.4) -_-.| —3.9] —1.6|+14.9] +7.4| +7.7|—17.4) —3.0 
Zos-(above 3 tnen) —0.8} __--| +5.2] —1.9| —3.1] —0.4| —6.0/—17.7) —0.8 
China & glassware) —1.3' —2.9' +1.61 +0.11 +4.7! —6.01 +2.7'—15.8'—12.1 











Half-Year’s Failures Reported by R. G. Dun & Co. 


Both in number of commercial failures and amount of 
liabilities, the insolvency record for June reveals an im- 
provement over the returns for May. Preliminary statistics 
compiled by R. G. Dun & Co., with the last week of the 
month partly estimated show that 1,947 defaults occurred 
in the United States in June against 2,008 in May and the 
June indebtedness of $29,827,073 compares with $36,116,990 
in the immediately preceding month. It thus appears that 
the number of insolvencies declined 3.0% last month, while 
the liabilities fell off 17.4%. There also is a reduction 
in the latter item from the $34,465,165 of June 1927, the 
decrease being 13.5%. On the other hand, the nusnber of last 
month’s failures is 6.2% above the total of 1,833 in June, 
last year. 
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The half year shows 12,821 commercial failures involving 
$251 ,548,406. The number is 4.3% in excess of the 12,296 
defaults for the corresponding period of 1927, whereas the 
indebtedness for this year is 10.7% less than the $281 ,527,518 
of the first six months of last year. Numerically, the high 
point for the present year is represented by the 2,643 in- 
solvencies of January, and the low mark was reached in 
April at 1,818. In respect of the liabilities, the maximum 
was recorded in March at about $54,800,000 and the aggre- 
gate for June is the smallest thus far shown. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 








tories were seasonably high and were also somewhat larger than last year 
and the year before. 

World rubber production (net exports), according to the Department of 
Commerce, was approximately 175,000 long tons for the first four months 
of 1928. Of this amount, 55,000 tons were produced in British Malaya 
and 25,000 tons in other British possessions, making a total of 80,000 tons 
for British-owned plantations. Dutch colonies produced almost the same 
amount, Brazilian output was 7,649 tons, and Mexican Guayule rubber 
amounted to 2,008 tons. 








Report on Wholesale and Retail Trade in Philadelphia 
Federal Reserve District. 


The following statistics covering wholesale and retail 
trade in the Philadelphia Federal Reserve District are made 




























































































improvement has recently taken place and prospects are brighter. 
Crude rubber prices have strengthened slightly in recent weeks but are 
still at an exceedingly low point. On June 18, first latex (spot) was 


quoted at 20c. a pound, as compared with 19c. a month ago, 17%%c. late 


in April, and 39c. a year ago. 

Production of pneumatic casings in the United States, according to the 
Rubber Association of America, was 4,633,308 in April, a decrease of 92,000 
for the year and 481,000 for the month. Shipments numbered 4,358,831, 
Inven- 


as compared with 4,276,464 a year ago an] 4,298,551 for March. 
















































































clad PRR available by the Federal Reserve Bank of Philadelphia: 
, —e “ ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
1928 .|1927 .)1926. 1928. 1927. 1926. FEDERAL RESERVE DISTRICT FOR THE MONTH OF MAY 1928. 
PP ee eae 1,947/1,833/1,708| $29,827,073] $34,465,165] $29,407,523 
May -....------------ 2,008] 1,852]1,730| 36,116,990] 37,784,773| 33,543,318 N@ Sales Durtng Month. | stocks at End of Mo, 
PRE en cncccncccnccosa 1,818)1,968)1,957| 37,985,145] 53,155,727) 38,487,321 ae cp Indes Numbers, Compared Compa spared| Ci mpared Ce mpa ; 
9 ° - ©. @ 

Be Wee. £2628 ceu 5,773|5 ,653/5,395|$103,929,208/$125,405 ,665|$101,438,162 Monthly Average) Previou asame Preoton asame 
iin iksins eoxnodien 2,236|2,143|1,984| 54,814,145] 57,890,905| 30,622,547 : : . . . 
penn canmtene 2,176|2,035]1,801| 45,070,642] 46,940,716] 34,176,348 Apr.'28.) May ‘28. Last Year. Last Year. 
MND 4 oo os cccenoenh 2,643/2,465/2,296| 47,634,411) 51,290,232) 43,661,444 Boots and shoes... f 1292 +3.0% +6.1% —4.6%\ —14.7% 

ie Quarter... ....... 7 ,055'6 ,643'6 ,0811$147 ,519,198!1$156,121,853!$108 ,460,339 Dry goods een ers paa ‘ 64.6 +179 03 —39 $13 

Electrical supplies._.| *86.0 70.5 —18.0 —0.5 +15.9 —2.2 
FAILURES BY BRANCHES OF BUSINESS—JUNE 1928. Groceries 84.4 96.3 +14.1 +2.3 —4.3 +0.7 
*89.7 98.8 +10.1 +0.5 —3.9 —0.6 
54.5 95.2 +74.5 +16.2 +25.3 —3.6 
Number. TAabtitites . 95.7 97.7 +2.1 +9.7 —2.5 —3.1 
1928.11927.}1926.| 1928. 1927. 1926. AOS. TRAERENS ENE EMO. DOORS AES. 
Compared| Compared, Ratto to | Compared) Compared 
Manufacturers— wtt with |Net Sales} with with 
Iron, foundries and nails..| 14] 4] 2] $182,832) $2,518,403] $140,000 Proteus | fame | Duréng | Presteus | femme 
and tools_-....- 26] 17] 28| 724,060] 839,123} 1,151,973 Month | Month | Month | Month | Monsh 
Woolens, carpets & knitg’ds| 3, 2) 3 93,134 30,000 76,000 Last Year ass Your 
Cottons, lace and hosiery__ 1 3 1 Pp oe ana . by , ee 
Lumber, carpenters & coop. 76 70 51 -452,8 » ’ 2, Boots and shoes........---_- ann pee 377.1 ry ary 
Clothing and millinery... .- 56] 45] 44| 1,143,134] 1,516,110| ‘837.411 | Drugs no 13" |-—13°1 wae’ 448°) 46ne 
Hats, gloves and furs 7 4 8 127,883 38,001 331,500 | Dry goods...._....-.._- S.u8 ID 14 281.6 +11.0 sieill 
Chemicals and drugs 6 5 3 78,400 53,224 50,500 | Electrical supplies..........- +35.4 | +96.0 199.4 —4.7 | +39.8 
Paints and oils...........- 1 1 3 40,000 45,000 37,000 | Gr | “FO ee +3.3 +3.7 120.3 +11.3 +1.2 
Printing and engraving---._ 18 21 20 239,784 407 ,005 270,650 | Hardware..._......------.. cans —3.4 192.2 +9.1 —11.2 
Milling = —e -------- rr: "" ~ a ea bey wan ae I ana cinliidiiiniranwcieny +11.0 | —02 375.3 | —16.2 | —12.2 
. Shoes & harness -_ é é ees Pam sds 5. ies ck tery t i : 
Tobacco, &c.____________- 5] 11 6 54,997 605,119 46,105 ce 2 bie = £32 +23 
Glass, earthenware & bri-k_ 9 3 - 6 256,480 ‘ 9nd 038 981-500 * Revised. a 
Sisk Sieh castik hice cp nse abcde daca 5 04) 5,574,161 ,293,21 222,618 
a. — . . ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED- 
—_ manufacturing....| 513) 427) 435/$12,722,577/$13,586,903/ $10,091,603 ERAL RESERVE DISTRICT FOR THE MONTH OF MAY 1928. 
aders— 
General stores_......__..- 78] 119) 110 $786,145) $2,030,104 $973,998 
Groceries, meat and fish_..| 309) 319] 271] 2,281,471 1,932,503} 1,731,355 a a Bnd ay iden 
Hotels and restaurants_____ 106] 88! 86] 783,589] 3,574,608] 688,307 Numbers - a of a 
We MGs sss css oi 11} 20] 23 79,698 121,222 244,956 of pg on 28 a ‘ompar 
° Clothing and furnishings.__| 185} 173} 145] 1,789,963] 1,787,560] 1,450,888 (% i _ Steen) oe . r 
Dry goods and carpets- ---- 96} 92) 62! 1,267,084) 1,084,435] 1,652,229 _—_ y 7 1927 1928 _—_ ping 
Shoes, rubbers and trunks.-| | 57| 62] 38]  636,930| 577,450) 360,584 verage) .| May . 90. go. 
ee ee) a ee EET | A ne OE nee cee nn as | —06 | —46 | —45 | 48 
Hardware, stoves & tvols__ 31 39 32 609 ,266 348,235 945,264 - 
, ra pd >a '4 ‘ Department stores. ........-. 92.3 —0.5 —4.7 —3.9 —4.7 
Chemicals and drugs_____-_ 53 43 47 479,707 489,355 428,497 
F In Philadelphia. .......... ae —1.9 —5.5 —4.3 —5.9 
Paints and olls_..........- 4 8 5 19,600 64,760 38,400 Outside Philadel phi. 2°7 29 32 19 
Jewelry and clocks__ 49} 23) 40) 564,479] 421,785] 545,986 | , Outside F elphia.--..-- <== = i aa re ie’ 
Books and papers__- 71 6 5 28,900 71,463] 100,500 | “BORER CeteB non now nonn ene is | Sea 1 cee t ies boo 
Hats, furs and gloves__-__- 6} 2] 6 76,000 5,200 97,000 - Pulndelpne coeeee- 79. =z ey a4. 4s cae 
All other. ----.--.-------- _ 281) 264) 336] 3,590,008) 4.101.568) 5,450,851 oy Outside Philadelphia ———- i | wet | 88 | x74 | 25 

Total trading. _......_-- 1,325] 1,310] 1, 160| $13,780,748] $17,856,038]$15,525, 130 omen's apparel stores...-| 127.1 | +0. =< —86 | +8: 

: " err 92° "19996 r ‘ In Philadelphia_.......- saith —1.1 —4.4 —10.4 +1.4 

Other commercial... -..... _ 100) 90] 118) =3.823,514) 3,022,224) 3,790,700 soc utside Philadelphia - ~~~ woz | tPA | +23 | +98 | +288 
“ ‘ ‘ - 00 GOINUE. ckdecautbueccdss 139.7 +9.2 +3. —5.0 a 

Total United States_____ 1,947'1,833'1,708'$29,827 ,073!$34,465, 165' $29,407 ,523 Credit stores.............. 88.0 —96 —76 poll ah —15.4 

Stores in: 

FRR. i. ccosnnssnnus 95.8 —1.4 —5.0 —4.9 —5.4 

Allentown, Bethlehem and as ain +05 98 
© sae * PO, nnnsiesodsutindons 100.7 +2. —4. F r 

eae | Narcan in estan Sa Reserve BR nenmnnenertrmerc rd 54 | —s0 | +08 | +62 
istri — i ire Prices CI sun ccemasacdap a 106.4 +18. ‘ —5. : 

: ee eee eee oe ‘ ial Johnstown......--------- 73.8 | +10 |—120 | —46 | —22.2 

According to the July 1 “Monthly Business Review” of the —— 2 eee nne--------- ot 932 pea ay pee 
Federal Reserve Bank of Cleveland, business in its district Scranton. -----------222-- 113.9 | —5.0 —73 —41 —$.3 

; ‘ EE a eae ee, Pe RE Se y 2.4 —1. —4: : 
remains spotty, but on the whole is fair to good. The bank | Wineo pare 77777777777 et toe | ae bokeh eee 
adds: WEE. scanceaeknns 92.2 +5.8 +0.3 er aioe 

: ees WES o vce cncucnane 123.8 +14.1 +0.8 —5.1 —2.7 

Out of 26 of the largest manufacturers in the District, 15 report that All other cities_.......___- x ight —0.6 —7.1 +5.9 +9.0 
business is better than a year ago, 10 state that it is not so good, and in Ace’tsRec’l Collections 
one case there has been no change. As compared with the first quarter, Stocks Turnover |\at En@ of|Dur'g Mo 
the second quarter was reported to have shown an uptrend in 13 cases, a Jan. 1-May 31 Porgy = 
downtrend in 9, and no change in 4. 1928 1927 — ol Year 

ro > ° 4 ago. 

The general trend in the first part of June showed little change from = 
that of May outside of seasonal developments. Toward the latter part of | All reporting stores.................-- 1.34 1.35 Saalate one 
the month a rather pronounced falling off in steel operations occurred Deer uiledsipeie Haceescneseccosesace .23 - bin gs 
which appeared to be somewhat greater than seasonal. Tire sales have Outside Philadelphia_----..--..-..-- 1.14 1.17 +8.3 +4.5 
improved lately, following the cut in tire prices. Motor accessory manu- Apparel stores eam bukit dhddnamesnee 1.81 1.84 sade arene 
facturers continue their heavy production schedules. After a poor Spring, Men's apparel stores. ...--..-------- 1.16 1.17 ---- o--- 

ligh ie s di lothi i facturi Buildi hol I a ae cel 1.28 1.28 ee ont wm 
a slight recovery is note in clot ing manufac ring. ullding as a waole Outside Philadelphia_...---...---- 0.97 0.98 +4.3 +0.7 
compared unfavorably in May with last year, although residential con- Women’s apparel stores...........-- 9.37 2.48 Sues évan 
struction made a new peak. The lumber industry is quiet. Retail trade In Philadelphia-----.....--------- 2.50 2.57 ~-- =--5 
was a little better in May than last year, and wholesale trade showed a dis- PI on my Philadelphia... --....-...-- <. ert a Se = 
tinct improvement. Winter wheat is still in bad shape, but the prospects | Credit Stores....--------...-.......-.| 1.09 1.03 —3.8 —7S 
for other crops are brighter than a month ago. Stores in: 
‘ Ee ctivumddbinmdddicn nes 1.45 1.44 aia: sah 

As to rubbers and tires the bank says: Allentown, Bethlehem and Easton..--| 0.97 1.11 +2.5 +78 

The most important development of the month in this industry was the one a eeeee+cocennnanoccee= 4 4 {33 +108 
cut in tire prices by leading manufacturers about the middle of June. The Fo ES = ea ENR POPE aga aC a a a 1.09 1.05 ee pee 
average reduction was 10%. Such a reduction was not unexpected in SESE LOE EE TE 1.16 1.22 oo-- ios 
view of the sharp slump in crude rubber prices, and dealers had been nana meee weceseenwceeweecennne- eo — +83 pea 
keeping their purchases to a minimum in anticipation of the cut. °° ae aie aaa ete ial tars ao pene 1.39 1.36 +8.1 +4.0 

Business of Akron manufacturers was relatively slow in May and the SE isntdhotiniorsintnnneiton 1.13 1.11 —8.0 «hie 
first part of June, due to the cool weather, which retarded public buying, Williamsport. ...-.----------------- =< += pase ar 

d the disinclinati f deal to stock up, already mentioned. A Wilmington. -....------------------ .- =e “0.1 0.6 
an to ne isinciination oOo eaiers Pp, ) ention ° n PO Se TER 0.96 0.98 —0.1 —0.6 























Increase in Consumption of Electric Power in 
Philadelphia Federal Reserve District. 
Consumption of electrical energy by industries of the 
Philadelphia Federal Reserve District increased 2.2% from 
April to May and was 8.2% greater than in May 1927, ac- 
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cording to the Federal Reserve Bank of Philadelphia, which 
says: 

Total sales of electricity, while declining seasonally, exceeded those of a 
year earlier by 9.4%. Similarly, the output of electric power decreased 








in the month but but was about 9% larger than in May 1927. Details 
follow: 
Electric Power—Phtladelphta Federal Change Change 
Reserve District May. from from 
12 Systems. Aprtl 1928.) May 1927. 
Rated generator capacity -.-.-------- 1,601,000 kw. 0.0% +18.3% 
General output... ....-...---.-.-.-- 436,659,000 kwh. —).6% +9.1% 
Hydro-clectric... . . .-..-cnnccce-se 145,513,000 +0.9 +319.7 
RS on dn be ohm ete iam ad oem 200 ,492 ,000 —9.1 —33.5 
Pe crip adcons dpoohbswen 90,554,000 +8.3 +41.1 
ET o. «oasis abit mse dente og 348 ,636 ,000 —4.2 +9.4 
EE eee eee ee 67 ,225 000 —12.7 +11.1 
Municipal _ - - a Per 7,557 ,000 —7.7 +8.9 
Residential and commercial - - - - - 59,668 poo —13.3 +11.4 
lis dbus bndeee gine «mop we 6 233,238,000 +1.6 +8.6 
RR Ga all a a 5,079,000 +8.2 +192.4 
Street cars and railroads_---.---- 45,125,000 —1.4 +2.8 
Mis arab hbanead es nwern« 183,034,000 +2.2 +8.2 
OE OT aaa 48,173,000 —16.1 +11.5 

















Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 


The following report, compiled by the Bureau of the Cen- 
sus, showing the percentage of change from April to May 
in the activity of 142 hosiery mills in the Philadelphia Fed- 
eral Reserve District, is issued by the Federal Reserve Bank 
of Philadelphia : 

PERCENTAGE CHANGES FROM APRIL TO MAY. 

















. Men's Men's Women's Women's 
Full- Seamless. Seamless . 
Fashioned. Fashtoned. 
6656 d nubnwe doen nein +31.3 +5.6 +7.1 —8.5 
ckivnwaewisancenennn +11.5 —8.1 +1.6 +1.3 
Finished stock end of month- -_---_- +26.3 —).8 +4.9 —8.9 
ite ats cack es «wan —47 6 +9.9 +27.1 —16.8 
Cancellations received_...__.....- —75.9 —61.1 —3.3 —14.2 
Unfilled orders end of month--_--_- | —12.4 +4.9 +2. —14.4 
Boys’, Athletic 
Misses’ & | Infants’. and Total 
Childrens’. Sport. 
ash tay nics co apie Dasiseaapink ange —9.8 —7.8 —20.1 +2.5 
nn ke a a wary —18.0 —12.2 —29.9 —2.1 
Finished stock end of month~-__--_-_- —10.8 —8.4 +1.2 —0.6 
eee +17.0 —18.7 —2.2 +13.3 
Cancellations received___....__._- —44.3 —97.2 —63.5 —32.6 
Unfilled orders end of month_____-_- —13.1 —20.2 —27.3 — 0.4 























Business Conditions in Richmond Federal Reserve District 
—Labor Conditions Improve But There Are Still Many 
Idle Workers—Retail and Wholesale Trade Gain— 


Failures More Numerous. 


In its account of conditions in its District, the Federal Re- 
serve Bank of Richmond has the following to say in its June 
30th monthly Review: 

Business failures in both the fifth (Richmond) district and the 
nation in May were more numerous than in either April 1928 or 
May 1927, but aggregate liabilities involved in last month’s insol- 
vencies compared favorably with other recent months. Labor con- 
ditions continued to improve in May and early June, but there are 
still many idle workers in the district. Bituminous coal production 
in May slightly exceeded production in April this year and May a 
year ago. The textile situation remained unsatisfactory, with mills 
continuing part time operations, in the absence of forward orders. 
Building permits issued in May in thirty cities of the fifth district 
exceeded those issued in May 1927 in both number and valuation, 
bringing the total valuation for all permits issued this year 25% 
above the valuation figures in the first five months of 1927. Retail 
trade in department stores in May 1928 exceeded the trade of May 
1927 by about 2%, but May this year contained an additional bus- 
iness day. «Wholesale trade last month was larger in all lines re- 
ported upon than in April, but was below the trade of May 1927 
in all lines except groceries and shoes. Unseasonably cool and wet 
weather in most of the district during May and the first half of 
June so delayed crop development that it is difficult to analyze pros- 
pects in agriculture fer this year. The cotton crop is from two to 
three weeks late, and is in serious danger from weevils, but, with the 
exception of cotton, prospects for this year’s farming operations ap- 
pear to range from fair to good, although practically all crops are 
late and many fields are full of grass. 


District Summary. 


Credit demands at the Federal Reserve Bank of Richmond and 
at member banks rose last month, contrary to seasonal trend, chiefly 
due to late farming work and to increased loans by member banks 
on miscellaneous stocks and bonds. Loans for commercial purposes 
declined seasonably between the middle of May and the middle of 
June. Debits to individual accounts at clearing house banks in the 
district’s leading cities were seasonably lower during the four weeks 
ended June 13th than during the preceding period ended May 16th, 
but were highter than debits during the four weeks ended June 15. 

Details of conditions in the wholesale and retail trade in 
the District are furnished as follows by the Bank: 

Seventy-nine wholesale firms, representing six important lines of 
trade in the fifth reserve district, reported to the Federal Reserve 
Bank of Richmond on their May business. Increased sales during 
the month in comparison with sales during May 1927 were shown 
in groceries and shoes, but sales of dry goods, hardware, furniture 
and drugs were smaller than sales during the corresponding month 
last year. In comparison with sales made in April this year, May 
sales gained in all lines reported upon, partly due to the longer 
month. Total sales since January Ist were larger in groceries and 
shoes than during the corresponding five months in 1927, but dry 





goods, hardware, furniture and drug sales were smaller this 
than last. 

Stocks on hand at the end of May this year were larger 
stocks on hand May 31, 1927, in groceries and dry goods, but 
and hardware stocks were smaller on the 1928 date. During May 
stocks of shoes on the shelves of the reporting firms increased over 
those on hand on April 30th this year, but stocks of groceries, dry 
goods and hardware declined during the month. 

Collections during May were better than in April in shoes and 
furniture, but were slower in groceries, dry goods, hardware and 
drugs. The dry goods, shoe and drug percentages were slightly 
higher than those of May last year, but the May 1928 percentages 
in grocery, hardware and furniture lines were lower than those of 
May 1927. 

Confidential reports sent to the Federal Reserve Bank of Richmond 
by 30 leading department stores in the fifth reserve district show 
sales during May 1928 averaging 2.2% above the volume of sales 
in May 1927, but exactly half of the reporting stores returned lower 
totals. In total sales from January 1st through May 3l1st this year, 
sales in the reporting stores averaged 3/10ths of 1% below aggregate 
sales during the first five months of 1927. On the other hand, May 
sales this year averaged 9.5% above average May sales during the 
three years 1923-1925, inclusive. 

Stocks of merchandise on the shelves of the reporting stores were 
2.7% lower in selling value at the end of May 1928 than a year 
earlier, and were 3.5% smaller than a month earlier. The decrease 
in May under the April 30th figure was about the seasonal average. 

The percentage of sales to average stocks carried during May was 
27.3% for the district as a whole, and the percentage of total sales 
during the first five months of this year to average stocks carried 
during each of the five months was 126.5%, indicating an annual 
turnover of 3.036 times. During the first five months of 1927 the 
turnover was at a rate of 3.041 times. 

Collections by twenty-nine of the thirty reporting stores during 
May totaled 28.8% of outstanding receivables as of May Ist, a higher 
average than 27.1% attained in April this year, and 26.6% collected 
in May 1927. All cities reported higher percentages in May than in 
April this year, and Baltimore, Richmond and Washington also 
showed an improvement over the percentages of May 1927. 


year 


than 
shoe 








Business Conditions in Dallas Federal Reserve District 
—Increased Demand in Wholesale and Retail Lines 
—Improved Agricultural Outlook. 


The Dallas Federal Reserve Bank, in summarizing con- 
ditions in its district in its July 1 “Monthly Business Re- 
view,” says in part: 

A stronger demand for merchandise in both wholesale and retail channels 
of distribution and a marked improvement in the agricultural outlook 
following the heavy general rains throughout the district were significant 
developments in business and industry during the past month. Sales of 
department stores in larger cities reflected a gain of 14% over the 
previous month and were 4% greater than in May 1927. While buying 
in some lines of wholesale trade was seasonably quiet, distribution generally 
was on a broader scale than in either the previous month or the same 
month last year. Reports indicate that there has been a strengthening in 
the undertone of confidence in the business situation and that business 
leaders are becoming more optimistic regarding the outlook for the coming 
months. Debits to individual accounts at banks in larger cities were 2% 
greater than in April and exceeded those in May 1927 by 10%. South- 
western car loadings during May were 6% above those a year ago. 

The generous rains which fell over practically every section of the 
district during the past month greatly improved agricultural and livestock 
conditions. Although row crops are about two weeks later than usual in 
most sections of the district, crops have made rapid growth since the rains 
and farmers are making excellent progress with field operations. Reports 
indicate that fields generally are in a good state of cultivation and there 
is an ample season in the ground for immediate needs. The prospective 
yield of the wheat crop is larger than was anticipated a month ago. _While 
the oat crop is turning out better than expected in some sections, it is very 
poor over a large area. The condition of ranges and of livestock has shown 
a marked improvement in most sections and the outlook points toward 
good grazing conditions during the summer months. 

* aa * 

The past month witnessed a further increase in the business mortality 
rate, both the number of failures and the indebtedness involved being 
larger than in either the previous month or the same month last year. 

Building activity evidenced a material improvement during May. The 
valuation of permits issued at principal cities rose to $10,962,660, which 
was 62% greater than in the previous month and 16% greater than in 
May last year. The production and shipment of lumber showed an increase 
over the previous month and were considerably larger than in the corre- 
sponding month last year. While production of cement was less than in 
April, it exceeded the output in May 1927, and shipments were the largest 
of any month in several years. 

The bank has the following to say regarding wholesale 
and retail trade: 

Wholesale Trade. 

The distribution of merchandise’ in wholesale channels during May 
reflected a substantial gain over both the previous month and the same 
month last year. Following the general rains and the improvement in the 
agricultural situation buying on a broader scale developed in most lines of 
trade throughout the district. While buying generally is being held to a 
conservative basis and mostly to cover short time requirements, business 
leaders are becoming more optimistic and there is a strengthening of 
sentiment throughout the trade. 

While the distribution of dry goods at wholesale was seasonably quiet on 
some items, sales of reporting firms were 4.6% greater than in the previous 
month. They were, however, 6.1% less than in the corresponding month 
last year. Distribution during the five-month period of the current year 
exceeded that of the same period last year by 5.6%. Retailers continue 
to hold purchases to actual need and are following conservative merchandis- 
ing policies. The outlook generally is reported to be fair to good. 

There was a substantial demand for hardware at wholesale during the 
past month. Sales were 4.8% larger than in the previous month and 
28.5% greater than in May 1927. Reports indicate that buying in most 


sections is showing an improvement on seasonal goods since the improve 
ment in agricultural conditions and that the outlook is generally favorable. 
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The sales of reporting wholesale grocery firms were 3.3% greater than 
in the previous month and 9.0% greater than in the corresponding month 
last year. While conditions are somewhat spotted, reports indicate that 
there has been a considerable improvement in recent weeks. Prices are 
generally steady and the outlook is fairly good. 

Following the general rains, which improved the agricultural situation, 
the demand for farm implements reflected a considerable improvement. 
Sales of reporting firms were 17.5% larger than in April and were 45.6% 
greater than in the corresponding month last year. Sales during the first 
five months of the current year exceeded those of the same period of 1927 
by 65.6%. The future outlook is considerably improved. Prices remained 
generally firm. 

Seasonal quietude prevailed in the wholesale drug trade during May. 
While sales were 0.9% less than in the previous month, they were slightly 
larger than in May a year ago. Sales during the first five months of the 
current year exceeded those during the same period last year by 8.3%. 
Collections during May were slightly greater than in the previous month. 
The outlook is generally good. 


CONDITION OF WHOLESALE TRADE DURING MAY 1928. 
Decrease 





























centage of Increase or In 

Net Sales. Net Sales. Stocks. Ratto of Col- 

May 1928 Jan. 1 to May 1928 lecttons Dur- 

Compared with | Date Com- | Compared with \ing May to 

Pared wih Accounts and 

May April |Same Pertod| May April |Notes Out’d’a 

1927. 1928. | Last Year. 1927. | 1928. |On April 30. 
Groceries. ......... +9.0 +3.3 +8.8 +8.3 | —5.3 61.2 
po ee —6.1 +4.6 +5.6 +84 | —3.7 27.0 
Farm implements--.|+45.6 | +17.5 +65.6 —18. —3.5 15.5 
TS « ctatanke +28.5 +4.8 +22.1 +15.8 +.7 39.7 
po eI +1.4 —.9 +8.3 +. —.7 45.2 

Retail Trade. ; 


Retail buying during May, as measured by department store sales in 
larger cities, reflected an increase of 13.6% over the previous month and 
was 3.5% larger than in May last year. The growth in sales as compared 
to a year ago, was due in large measure to increased sales in departments 
carrying “ready-to-wear accessories, men’s clothing,” and other goods 
influenced largely by seasonal demand. Sales during the five months of 
the current year have averaged 2.5% greater than during the same 
period of 1927. 

Stocks at the close of May showed a reduction of 4.0% as compared to a 
month earlier and were 7.1% less than a year ago. The reduction in stocks 
and increased sales produced a more rapid rate of turnover, in fact, the rate 
in May was the highest of any month this year. The percentage of sales 
to average stocks during the five months of the current year was 1.19 as 
compared to 1.14 in 1927. 

Collections reflected only a slight change, the ratio of May collections 
to accounts receivable on May 1 being 35.9 as against 36.3 in April and 
35.2 in the corresponding month of last year. 


BUSINESS OF DEPARTMENT STORES. 


























Fort | Hous- |SanAn-| All Total 
Dallas.| Worth.| ton. tonto. | Others.| Dist. 
Total Sales— 
May ’28 compared with May ’'27.| +.9 | +8.4 | +4.7 | +1.3 | +3.5 |] +3.5 
May ’28 compared with Apr. '28_| +1.1 | +8.6 |+20.6 |+18.7 |+29.9 |+13.6 
Jan. a = — compared with same 
perio NUN saciid cnc tin lea a +1.1 | +3.3 7.0 2.4 4 i 
aioe + + +3 +2.5 
May '28 compared with May ’27.| +3.4 |+13.7 | +5.2 | +3.7 | +4.7 | +5.4 
May ’28 compared with Apr. ’28.| —3.5 | +6.8 |+25.4 |+21.2 |+26.4 |+11.2 
Jan. 1 to date compared with same 
jae ee +5.9 | +9.8 | +1.1 +.7 | +6.1 | +4.8 
May ’28 compared with May '27.|—13.1 | —1.6 | —1.9 |—14.1 | —1.7 | —7.1 
May ’28 compared with Apr. '28.| —5.0 | —4.3 —4 | —3.5 | —6.4 | —4.0 
Rate of stock turnover in May '27 .23 -21 .27 -25 -27 24 
Rate of stock turnover in May ’28 -26 .23 .28 .29 -28 -27 
Rate of stock turnover Jan. 1 to 
I BD dita tnd ses ovenee dle 1.11 1.02 1.26 1.20 1.14 1.14 
Rate of stock turnover Jan. 1 to 
Ss feet nee 1.23 1.06 1.22 1.33 1.15 1.19 
Ratio of May collections to accts. 
receivable & outst’g May 11928} 31.5 35.1 40.7 39.1 40.4 35.9 











Automobile Models and Prices. 

The StudebakerjCorporation of America is about to an- 
nounce new models of the Studebaker and Erskine lines. 
Among the numerous improvements made are the use of 
ball-bearing spring shackles, which increase riding comfort, 
eliminate rattles and squeaks, require no adjustment and 
eall for inspection only at 20,000 mile intervals, when lubri- 
cant may be added if desired; new radiator design, deeper 
and narrower with wide shell finished in chromium plating; 
new flat type radiator cap; enlarged and chromium finished 
hub caps; chromium finished head lamps, side lights, cowl 
beading and all other metal surfaces; new flat-type thin-grip 
steering wheel of hard rubber molded over steel base; adjusta- 
ble to preference of driver, and new color combinations. 

The new President, now $1,685 to $2,485, is available in 
two chassis sizes, 121-inch and 131-inch wheel bases, and 10 
different models. The 109 horsepower straight-eight motor 
delivers 80 miles an hour. The Commander, priced from 
$1,435 to $1,665, has an 85-horsepower motor delivering 
72 miles per hour, with a wheel base of 121 inches. The 
Dictator, priced from $1,185 to $1,395, with a 6-cylinder 
motor of 70 horsepower, offers speed of 67 miles per hour, 
with a wheel base of 113 inches. The new Erskine Six has 
a 109-inch wheel base and a 43 horsepower motor which 
delivers 62 miles per hour, and is priced at $835 to $1,045. 

The State and Royal models of the new cars carry six 
wire wheels, the two spares being set in front fender wells. 





Sport roadsters and cabriolets are unusually distinctive. , 
Both have tops finished in colors harmonizing with bodies. 


Cabriolets have front compartments finished in broadcloth, 
mohair or leather upholstery, with dickey seats in leather. 
Rear curtains of these models can be fastened against the 
ceiling in a few seconds, permitting ease of conversation with 
passengers in the rumble seat. All coupes, cabriolets, sport 
roadsters and victorias have liberal storage space. 

Chrysler Corporation is introducing two new Chrysler 
series, the ‘‘65’’ and ‘‘75,’’ and an entirely new low-priced 
4-cylinder line named the ‘‘Plymouth,’’ superseding the 
4-cylinder ‘52’ Chrysler. Several new features in body 
design are presented, offering innovations over some of 
the conventional lines heretofore adhered to. The radiator 
line particularly has undergone a marked change, the visible 
part of the shell now being only about an inch in width. 
The front of the radiator itself is covered with a metal casing 
which may be opened or closed from within. 

The new Chrysler ‘‘75s,’’ which are a little larger than the 
‘“‘72s,’’ are available in eight models, coupe, phaeton, con- 
vertible coupe, convertible sedan, roadster, town sedan, 
crown sedan and 4-passenger coupe, with prices ranging from 
$1,535 to $1,655, compared with $1,545 to $1,795 for the cor- 
responding ‘‘72’’ types. The Chrysler ‘‘65s,’’ replacing the 
““62s,’’ have six models, coupe, phaeton, coupe with rumble 
seat, roadster, 2 and 4-door sedans, with prices ranging from 
$1,040 to $1,145, compared with $1,065 to $1,075 on the cor- 
responding ‘‘62’’ line. The Plymouth line is offered in five 
models, roadster, phaeton, coupe, 2 and 4-door sedans, 
priced at $670 to $725, compared with $670 to $790 on the 
corresponding former models of the “52’’ line. 
gR.The ‘‘80’’ has not been discontinued and it is expected 
that a new line will be announced in about a month. 

The Franklin Automobile Co. is introducing the new 
Franklin Airman Limited series with lower prices on several 
models. Price reductions of $25 on the 119-inch wheelbase 
Oxford sedan equipped with wooden wheels, of $75 on the 
convertible coupe on the same chassis and with same wheel 
equipment, and of $35 on the 128-inch wheel base Oxford 
sedan are made. ‘The list prices of seven models on the 119- 
inch wheel base range from $2,000 to $2,790, with wood 
wheel equipment, and from $2,075 to $2,865 with six wire 
wheels equipment. Seven models on the 128-inch chassis 
range from $2,050 to $2,980 with wood wheel equipment 
and $2,125 to $3,055 with wire wheel equipment. 

H. H. Franklin, President of the company, said: ‘‘Frank- 
lin Airman Limited is a faster and more luxurious automobile 
than we have ever built. Special attention has been given 
to every detail of equipment, with exclusively developed 
colors and materials in upholstery.’’ 








Gain in Sales of Used Cars and Retail Sales of Auto- 
mobiles in Philadelphia Federal Reserve District. 


The Federal eRserve Bank of Philadelphia reports that 
retail sales of new passenger cars increased from April to 
May in number and value and were substantially larger 
than in May 1927. The bank adds: 


Distribution of automobiles to dealers, while declining slightly in the 
month, also showed a considerable gain over the volume of a year earlier. 
Sales of used cars, too, increased greatly in number and value as compared 
with the previous month and a year before. This likewise is true of retail 
sales on deferred payment, although the number of cars sold was only 
slightly larger than in May 1927. Stocks of new and used cars declined 
in May but were materially heavier than on the same date late year. 

















Automodile Trade May 1928 Change from|May 1928 Change from 
Phtladelphta Federal Reserve District April 1928. May 192 
12 Distributors. 
Number. | Value. Number. | Value. 
Sales, new cars, wholesale. -_..-.---- —1.6% —1.4% +25.7% | +25.1% 
Sales, new cars, at retail_.....-.-.-- +8.1% +6.2% +44.2% +42.0% 
See ee NP CNS oe Wek dawensuwes —10.4% | —14.0% | +52.6% | +23.5% 
OS ee ee +84.4% | +77.6% | +76.2% | +70.7% 
Stocks of used cars.........--..-- —5.0 —5.8% +64.5% | +52.7% 
Retail sales, deferred payment- -- -- + 30.7% +26.9% +1.4% | +42.3% 











Profits in Automobiles—Earnings of Leading Motor 
Companies Establish New High Records. 


Dominick & Dominick, under date of June 23, state that 
“despite the amazing decline of the Ford Company in motor 
car production from first place in the first quarter of 1927 
to eighth place in the first quarter of 1928, total automobile 
output has shewn an increase over the previous year, and 
the earnings of leading motor car companies have estab- 
lished new high records.” The further observations follow: 

It is not likely that the year will equal the record output of 1926, 
chiefly due to the failure of Ford to produce more rapidly, but as far as 
profitable operation is concerned, the leading motor car companies should 
have no complaint when 1928 comes to an eud. 

One of the most interesting elements in the industry is the constant 
change in the relative ranking of the various cars. Ford, ef course, has 
held first place for years, and its present position as eighth in the list indi- 
cates the sacrifice which the Ford Company has made in the interest of 
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future expansion. Its place has been taken by Chevrolet, which for the 
first three months this year was far in the lead. Hudson-Essex remained 
second to Chevrolet. Oakland-Pontiac and the Willys-Knight Whippet 
advanced to third and fourth place, superseding Buick and Chrysler, 
which stood fifth and sixth respectively, with Dodge in the seventh position. 
Studebaker-Erskine, Nash, Oldsmobile, and Durant-Star completed the 
first dozen. 

Total production of all motor vehicles for the first four months in the 
year, including Ford, amounted to 1,449,164 units as compared with 
1,424,763 the previous year, an increase of 1.7%. With the exception of 
a bad begirming in January, this increase was evident for each of the 
four months as indicated in the following table: 


Total Automobile ae 


927. 1928. 
CT i oan cncecdabcrastsndschsstbesesoes 254,303 240,156 
PET sasssaccgee ontthis chee essbhoouion 323,418 336,313 
ihc pesseabeosuapsnnasweubeupenneae 417,6 438,507 
DE s ond btm Gee ed enndnccsevrerdzdtntonsds 429,3 434,188 
THESE TOBE. oc cwcerdisssvabusssrece 1,424,763 1,449,169 


To this total might be added the figures for all cars other than Ford 
for the month of May, the Ford figures not yet being available. Produc- 
tion of cars other than Ford was 388,747 in May 1928, as compared with 
339,923 in the same month a year ago. It is now clear that while the 
eutput for 1928 will exceed last year’s figure of 3,574,000 cars, it will 
not equal the record figure of 1926 of 4,503,000 cars. The final total is 
likely to be in excess of 4,000,000, 

Dominant in this year’s production were the sales of General Motors 
to dealers, which have been about 20% greater than the previous year, 
establishing a constant succession of new monthly records. The sales of this 
corporation alone for the first half of this current year will exceed 
1,000,000 units. The problematical factor for the balance of the year is 
the Ford production. The new Model A is still attracting wide attention, 
and a marked increase in output is possible. 

Net earnings of nine leading companies for the first quarter of 1928 are 
given in the table below. All but two—Nash and Willys-Overland—show 
an increase. Earnings of Willys-Overland were actually very much larger 
than in 1927, but rebates to dealers on account of price cuts involved a 
large extraordinary expenditure: 


Net Earnings—First Quarter. 
1928. 1927. 
$67 ,207 ,384 $52,257 


CR dt ei sat. Cin ind a iene ate ,609 
6 ai ea at ars a bie ee oan 4,207 ,373 4,026,515 
WE POUR =. Shoes ded ncidwcccswdes 1,647 ,576 2,358,896 
an dao CN a a sctoalind calla ic iba heaarad Mh nied. rlicgui nie era 4,702,732 4,392,569 
an a isa aie ig A Mead heaton 81,552 1,545,3 
PE ae ray are 3,979,873 3,402 ,934 
ER tt ews cid wininin Gade ea awenae ae 2,604,378 3,925,4 
GARE Ht dnehinckvnvawauanvebae« 1,615,528 485,5 
gO a ee eae a 4,607 ,267 2,073,5 


Regarded from the long perspective, the automobile industry looks more 
favorable than ever, on the basis of the replacement demand. At the end 
of the current year there will probably be some 25,000,000 cars in America 
and Canada. Estimating the life of a car at about five years, the replace- 
ment demand alone would require a production of 5,000,000 cars annually. 
In addition, of course, there would be a demand resulting from the normal 
growth of population and the very greatly increasing foreign trade which 
now consumes 500,000 cars a year. 











West Coast Lumbermen’s Association Weekly Report. 

One hundred twelve mills reporting to the West Coast 
Lumbermen’s Association for the week ended June 23 1928 
manufactured 119,750,160 feet, sold 113,414,148 feet and 
shipped 135,231,013 feet. New business was 6,336,012 feet 
less than production and shipments 15,480,853 feet more 
than production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— June 23. June 16. June 9. June 2. 
Number of mills reporting ___ 112 110 111 11 
Production (feet)._.....__- 119,750,160 118,086,396 116,348,014 107,042,250 
New Business (feet) ._______ 113,414,148 121,630,177 139,270,685 118,339,845 
Shipments (feet) _-._______. 135,231,013 142,088,154 143,375,989 131,413,196 

Unshipped Bustness— 

SS sk a ao oc ncme 170,996,158 173,280,713 175,335,250 17C,769,729 
Domestic cargo (feet). __._- 183,057,652 192,350,157 201,498,379 208,620,995 
pee 128,549,368 137,530,801 139,592,086 144,021,386 

in ema nuoa an 482,603,178 503,161,671 516,425,724 523,412,110 

First 25 Weeks of— 1928. 1927. 1926. 1925. 
Aver. number of mills____ 113 76 105 119 
Production (feet)... __-_ 2,928,947,389 1,828,876,290 2,547,526,165 2,519,985,594 
New Business (feet) - ._ ..3,196,652,779 1,930,542,487 2,679,626,752 2,575,248,688 
Shipments (feet). -__._-_- 3,051,248,578 1,902,309,006 2,650,745,417 2,611,486,159 








Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery. 


The Department of Commerce at Washington on June 26 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread and hosiery for the month of 
May and the five months ending with May, with com- 
parisons for the corresponding periods a year ago. The ex- 
ports of raw cotton were considerably smaller in quantity 
but larger in value in May of this year than in May last year, 
591,345 bales having been shipped out in May 1928 against 
628,132 bales in May 1927, and the value of these exports 
was $64,974,057 in May this year as compared with $48.- 
052,890 in Maylast year. For the fivemonths’ period end- 
ing with May 1928 the exports of raw cotton were only 
3,066,521 bales, as against 4,739,417 bales in the five months’ 
period ending with May 1927. The value of these shipments 


was $320,198,117, against $339,140,132. The exports of | 


cotton manufactures increased somewhat in May and the 
five months’ period ending with May as compared with the 


corresponding periods a year ago. Below is the report in | 


full: 





DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS 
AND HOSIERY. 




















Month of May. 5 Months Ended May. 
1927. 1928. 1927. 1928. 
Raw cotton, incl. linters, bales 628,132 591,345 4,739,417 3,066,521 
TOD oc ntbsndnwinnidibenise $48 ,052,890| $64,974 ,057/|$339,140,132|/$320,198,117 
Cotton manufactures, total_-_ -_-_|$11,465,087/$11,552,334| $52,421,892) $53,592,128 
Cotton cloths, total, sq. yds___| 51,795,951 ,857,354| 226,796,080] 202,452,915 
VED -wcundconascenéupeonn ,636,971| $6,650,741] $29,545,954) $30,351,223 
Tire fabrics, sq. yds.........- 496,120 442,820 1,316,496 2,698,156 
VOI 2. cccccccccsessscess $152,574 $177,019 $399,810} $1,035,345 
Cotton duck, sq. yds....._..- 1,301,449} 1,403,432 6,458, 5,994,860 
VERE cocetscakmenpanenen $408,776 $451,162| $1,997,239} $2,029,851 
Other cotton cloths— 
Unbleached, sq. yds-..-....: 11,119,729] 11,056,616] 55,011,376] 41,610,922 
VRIES ncnsncsadcatsccsie $947,422) $1,011,420| $4,799,295| $3,917,790 
Bleached, sq. yds.......--.- 8,393,872| 7,634,572) 35,252,695| 36,098,310 
VRID ccccuccccavensecss $923,545 $926,404] $3,931,149| $4,101,860 
Colored, sq. yds..-...-...-- 30,484,781) 24,319,914] 128,757,109) 116,050,667 
VER cccnnatengbsusonve $4,204,654| $4,084,736) $18,418,461| $19,266,377 
Cotton yarn, thread, &c.— 
Carded yarn, Ibs....-....--- 1,416,140} 1,326,101 7,619,422 5,589,165 
VRS conse cntcscsnodagn $415,941 $525,989] $2,330,395| $2,105,622 
Combed yarn, Ibs 1,184,585) 1,143,884 4,579,848 5,241,008 
VRRES wascrevsnkighiabed $896 ,383 $889,126} $3,348,470] $4,270,053 
Sewing, crochet, darning and 
embroidery cotton, Ibs-_----- 149,125 86,779 601,722 494,519 
VED cssdvsdocdbbkscnce $132,004 $92,708 $554,421 $497 ,247 
Cotton hosiery, doz. prs... --- 417,836 349,936 2,032,773 1,828,795 
VRE occecctsteucsavipanse $659,997 $585,456! $3,440,920! $3,213,174 

















Detroit Employment Declines. 
Detroit advices July 6 to the “Wall Street News” state: 


Detroit Employers’ Association reports employment figures for week 
ended July 3 as 262,651, a decrease of 270 from the previous week,, but 
an increase of 80,345 over the corresponding week of last year. 








Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out on 
June 23 its monthly report on the exports of the principal 
grains and grain products for May and the five months end- 
ing with May, as compared with the corresponding periods. 
a year ago. Total values of these exports were smaller in 
May 1928 than in May 1927, $22,998,000 being the value of 
the exports in May 1928 and $34,412,000 the value in May 
1927. Exports of barley in May this year were 1,092,000 
bushels as against 1,337,000 bushels in May 1927; exports of 
corn only 1,104,000 bushels as against 1,516,000 bushels; 
exports of oats but 453,000 against 3,207,000 bushels; exports. 
of rye 3,324,000 bushels against 5,857,000 bushels; exports of 
wheat only 4,823,000 bushels against 8,960,000 bushels, and 
exports of wheat flour 845,000 barrels against 1,099,000 
barrels. Exports of malt, oatmeal and rice, however, went. 
out in larger quantities in May of this year than in May last 
year. The details are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS 


























May. 5 Mos. Ended May 

1927. 1928. 1927. 1928. 
le 1,337,000 1,092,000 6,882,000 5,013,000 
Is thie ata ad eadbuee $1,183,000 | $1,136,000 | $5,687,000 | $5,463,000 
. eee ,000 327,000 1,048,000 1,198,000 
oe” eae 1,516,000 1,104,000 8,574,000 | 13,560,000 
ean canece hae aan $1,325,000 | $1,262,000 | $6,814,000 |$14,112,000 
Kaffir and milo, bushels_...-|  ------ BGO 4 --  «svcex 864,000 
Cornmeal, barrels. -_-...---.-- 50, 20,000 28,000 109,000 
Hominy and grits, pounds____| 4,709,000 762,000 | 16,576,000 3,765,000 
EN THI os ics ex tea io ws Scns te 3,207,000 453,000 4,847,000 2,220,000 
ea eee $1,709,000 $313,000 | $2,518,000 | $1,363,000 
Oatmeal, pounds_.-....---- 4,849, 6,194,000 | 19,929,000 | 22,493,000 
ey es oa 20,624,000 | 30,949,000 |155,299,000 | 138,427,000 
NG ib wa Ae a bk male eae $897, $1,229,000 | $6,375,000 | $5,176,000 
Rice, broken, pounds----_-_--- 5,036,000 ,123,000 | 37,719,000 | 46,965,000 
i $171,000 $185,000 | $1,115,000 | $1,221,000. 
SE MI, os cna bane 5,857,000 3,324,000 | 12,521,000 4,902,000 
age teen $7,005,000 | $4,841,000 |$14.697,000 | $6,780,000. 
Wheat, bushels. ...........-. 8,960,000 4,823,000 | 38,274,000 | 18,518,000 
WE pa dccnth dounaae $13,571,000 | $7,193,000 |$56,311,000 |$25,941,000 
Wheat flour, barrels_------- 1 ,000 5, 4,870,000 5,145,000. 
ERR 5 FEE: $7,157,000 | $5,513,000 |$32,370,000 }$32, 159,000. 
Biscuits, unsweetened, pounds 28,000 95, 3,646,000 4,909,000 
Biscuits, sweetened, pounds - - 452,000 392,000 2,349,000 1,630,000. 
Macaroni, pounds---.-...-.-- 644,000 710,000 3,653,000 3,837,000. 
Tots vette... 5. 55.23 $34,412,000 |$22,998,000 |$132,096 ,000'$97,965,000 











Thirty-one Cotton Warehouses Added to List of 
Licensed Warehouses Under Federal Act. 


Thirty-one large cotton warehouses in Tennessee, Missis- 
sippi, Arkansas, Louisiana and Texas were licensed during 
the past month under the Federal Warehouse Act, the 
United States Department of Agriculture announced on 
June 20. These warehouses have a combined storage 
capacity of 854,000 bales. The licenses, effective June 1, 
were issued to the Federal Compress and Warehouse Co. 
of Memphis and two other companies controlled by the same 
management. Prior to the issuance of these licenses the 
three companies had 29 warehouses, with a combined capa-. 
city of 627,700 bales of cotton, operating under the Ware- 
house Act. The combined capacities of the 60 warehouses. 
now operated under Federal supervision total 1,481,700, 
bales. 

Among the larger houses licensed June 1 is one at Blythe- 


‘ville, Ark, having 95,000 bales capacity; another at Little 
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Rock, Ark., with 80,000 bales; one at Ft. Smith, Ark., with 
25,000 bales; another at West Memphis, Ark., with 60,000 
bales; one at Dyersburg, Tenn., with 33,000 bales, and three 
plants at Memphis with an aggregate capacity of 280,000 
bales. One of the plants at Memphis alone has 200,000 bales 
capacity, perhaps the largest cotton warehouse in the coun- 
try. The Federal Compress and Warehouse Co. and its 
predecessor companies had a number of their warehouses 
licensed since 1921, but not all. The placing of all their 
plants under Federal supervision at this time, says the De- 
partment of Agriculture, appears to indicate they have found 
operating under the law to be of business value to them. 








Millimeter Descriptions as Now Used in Purchase 
and Sale of Cotton Violate Cotton Standards Act. 


Millimeter descriptions as now used in inter-State and 
foreign commerce in cotton, if the staple length of the cot- 
ton referred to by millimeter description is “of or within” 
the range of lengths included in the official cotton standards 
of the United States, are prima facie a violation of the 
Cotton Standards Act, in the opinion of R. W. Williams, 
Solicitor of the United States Department of Agriculture. 
According to a statement issued by the Department June 15 
the opinion was rendered in response to a request of the 
American Cotton Shippers’ Association for an interpretation 
of the provisions of the Cotton Standards Act which would 
apply to the present day use of millimeter descriptions in 
purchases and sales of cotton in inter-State and foreign 
commerce. The Solicitor had before him a statement from 
the shippers explaining the methods and practices which 
have grown up in recent years in the use of millimeter de- 


scriptions, which included the following: 

“In a resolution adopted at the meeting of the Board of Directors of this 
association, held in Memphis on June 3, the fact was emphasized that 
doubts have arisen among members of the American cotton trade as to the 
proper interpretation of the United States Cotton Standards Act in its 
application to the purchase and sale of cotton on millimeter descriptions, 
as now understood and used in the trade. The resolution states that these 
doubts have been intensified by recent comparisons of Government inch 
standards with millimeter descriptions, and contains the suggestion that 
the Department of Agriculture be requested to furnish the association 
with an interpretation of the provisions of the Cetton Standards Act which 
would apply to the present day use of these descriptions in purchases and 
sales of cotton im inter-State and foreign commerce.” 


The opinion of Mr. Williams, Department of Agriculture 
Solicitor, which was addressed to the Chief of the Bureau 


of Agricultural Economics, follows: 

“The Act provides that if the cotton which is the subject of 2 transac- 
tion or shipment in inter-State or foreign commerce ‘is of or within the 
official cotton standards of the United States,’”’ it shall be unlawful for 
any person to refer to it by a name, description or designation not used 
in the standards, whether this be in connection with a particular transac- 
tion or shipment or in a quotation of prices based on several transactions 
or shipments or in the classification of the cotton. The official standards 
include standards for the length of cotton in terms of inches; for example, 
% inch, 15/16 inch, 1% inches, &. Hence, if the staple length of the 
cotton referred to by millimeter description is ‘of or within’ the range 
of lengths included in the standards, the use of the millimeter description 
is prima facie a violation of the Act. 

“In my opinion of April 30 1923 I advised you that the use of the 
millimeter description 2s then understcod and applied was not a violation 
of the Act. It was then represented to and understood by the Department 
that the millimeter description did not refer to length alone, but embraced 
other qualities not covered by the standards, such as the character of the 
cotton. The Department’s information now is that millimeter descriptions 
have come to relate to length, various translations in terms of the official 
cotton standards of the United States having been circulated both abroad 
and in this country by different individuals and organizations in the trade. 
This is established by ample evidence in your possession. It seems clear, 
therefore, that under present usage millimeter descriptions, as applied to 
cotton which is of or within the lengths embraced in the official standards, 
are contrary to the United States Cotton Standards Act. 

‘In view of my previous opinion and the Department’s application of it. 
it cannot be said, of course, that persons who have heretofore entered 
into contracts of purchase and sale based upon millimeter descriptions have 
‘knowingly’ violated the Act within the meaning of Section 9. I think it 
proper, therefore, that interested parties be permitted to carry out in 
accordance with their original terms any such contracts which are out- 
standing at the present time.” 








Co-operative Marketing Problems Discussed Before 
NewJ[England Institute of Co-operation. 


Emphasizing the development of large-scale co-operative 
marketing and purchasing associations in the United States 
in recent years, Chris L. Christensen, Chief, Division of Co- 
operative Marketing, United States Department of Agri- 
culture, told members of the New England Institute of Co- 
operation at Amherst, Mass., on June 27, that there are 
now approximately 150 co-operative associations, each of 
which does an annual business of upward of $1,000,000. 
“From small beginnings, but with constant progress,” he 
said, “the last quarter of a century has seen co-operative 
marketing methods applied to all kinds of farm products. 


tem of marketing, we have built up thousands of small local 
associations and hundreds of large co-operative marketing 
and purchasing associations owned and controlled by farm- 
ers.” 

Mr. Christensen discussed in detail some of the problems 
which affect co-operative organizations, including those 
dealing with membership relations, management, contracts, 
competition among co-operatives, and market outlets. There 
has been, he said, a tendency away from the “iron-clad” 
contract between organizations and members in recent 
years. He declared that at one time, contracts with more 
than 650,000 farmers were involved, but that some of these 
associations have ceased to function and others have modi- 
fied their plans and philosophy in keeping with accumulated 
experience. “The hope of co-operation for the future,” Mr. 
Christensen said, “depends on how well we train our people 
in its principles and practices. Many farmers who have 
passed the prime of life will find it difficult to accept this 
new philosophy of living, and this unfamiliar method of 
doing business. Our greatest progress will perhaps come 
from educating the younger generation in the principles and 
practices of co-operation, and it is to this task that our 
farm leaders and our educators should bend their united ef- 
forts at this time.” 








Montreal Rubber Men Strike. 

Montreal (Que.) advices July 1 in the New York ‘“Times’’ 
stated: 

A strike involving between 800 and 900 employes in the Papineau factory 
of the Dominion Rubber Co. here is at present in effect. It is understood 
that nine departments are affected, involving the cutting room, shoe room, 
quarter room, lathe room, bootmakers, packing room, carton room, ship- 
ping room and several from the mill room. Officials of the company are 
silent regarding the strike. 








June Figures of Raw Silk Imports, Stocks, Deliveries, 
Etc. — 45,090 Bales Imported During Month — 
Stocks Lower. 

Imports of raw silk during the month of June amounted to 
45,090 bales, a decrease of 7,882 bales as compared with the 
preceding month and an increase of 2,281 bales as compared 
with figures for the month of June 1927, according to the 
Silk Association of America, Inc. Appreximate deliveries 
to American mills in June, 1928, totaled 46,051 bales, a 
decrease of 316 bales as compared with the previous month 
and an increase of 4,739 bales as compared with the month of 
June last year. Stocks of raw silk on July 1 amounted to 
41,127 bales as against 42,088 bales on June 1, and 37,024 
bales in July 1 1927. The following figures have been re- 


leased by the Silk Association: 
RAW SILK IN STORAGE JULY 1 1928. 
(As reported by the principal warehouses in New York City.—Figures in bales.) 























Euro- All 
pean. | Japan.| Other. | Total. 
i ee 1 BE bn dnonwdandssancnnned ina 977| 34,821) 6,290) 42,088 
Imports month of June 1928x___..-.-.-.-------- 149] 39,845) 5,096) 45,090 
Total amount available during June------------- 1,126] 74,666) 11,386) 87,178 
ES EE Ter ere 901| 33,734] 6,492) 41,127 
Approx. deliv. to American Mills during Juney - - 225| 40,9321 4,894] 46,051 





SUMMARY. 





Imports During the Month. x Storage at End of Monthz. 











1928. 1927. 1926. 1928. 1927. 1926. 

0 aS 46,408 48,456 43,650 47,528 52,627 47,326 
PEE sv wite a oeed 44,828 33,981 38,568 41,677 43,753 43,418 
Pi ntdvn canoe 50,520 38,600 31,930 40,186 33,116 35,948 
CO Ear eres 36,555 46,486 31,450 35,483 31,749 30,122 
cise okmnewa aa 52,972 49,264 35,120 42,088 35,527 31,143 
Es ck an oe oie 45,090 42,809 35,612 41,127 37,024 29,111 
ME atdabnwen oe pis Se 8 47,856 37,842 wide 43,841 27,528 
I sacri des oon wae 59,819 46,421 oa 56,618 28,006 
September -----.-- ane 52,475 50,415 calla 58,986 34,459 
EE Rts 51,207 48,403 ae 62,366 35,094 
November... --- At 36,650 59,670 sae 52,069 47,130 
December... ____-_ So 44,828 45,119 iia a 53,540 52,478 

: ae 276,373 | 552,441 | 504,200 eaudkie ae rr 
Ave. monthly _--_-- 46,062 46,037 42,017 41,348 46,768 36,814 




















v 


Apprortmate Amount tn Transtt 


Approzimate Deliveries Between Japan & New York. 

















To American Millsy. End of Month. 
1928. 1927. 1926. 1928. 1927. 1926. 

} ses 52,420 48,307 46,148 25,000 17,700 14,800 
a 50,679 42,860 42,476 23,500 19,000 14,400 
ESS 52,011 49,242 39,400 19,200 21,700 18,400 
IE ie oy bwin i dnon aglinces 41,258 47,853 37,276 28,500 25,600 18,700 
HR Se Ses 46 ,367 45,486 34,099 24,000 22,900 18,000 
| Se ee 46,051 41,312 37,644 17,600 26,600 18,300 
Rs one webee ees 41,039 39,425 * 29,000 23,000 
Ds Sika Hato 6 astra 47,042 eed énae Pog payed 

September... - --.- ata 50,107 43,962 ‘ ’ ’ 
es Ria as 47,827 47,768 - 18,500 32,400 
November. ---- --- 5 46,947 47 ,634 ie etek 26,900 19,700 
Tae onan 43,357 39,771 33,500 ,500 
I olka tes ons 288,786 | 551,379 | 501,546 — ae ae 
Average monthly__! 48,131 45,948 41,796 22,966 24,225 21,008 

















x Imports at New York during current month and at Pacific ports previous to the. 


time allowed in transit across the Continent (covered by manifests 107A to 132. 





From a concept of co-operation which was little more than 
a realization of the economic need fer changes in our sys- 


Excludes 108 and 111). y Includes re-exports. z 5,583 bales held at railroad tex 
minals at end of month. 
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Review of Meat Packing Industry by Federal Reserve 
Bank of Chicago—Increase in Production and 
Number Employed. 

In its summary of conditions in the meat packing indus- 
try, the Federal Reserve Bank of Chicago has the follow- 
ing to say in its Monthly Business Conditions report issued 
July 1. 


Slaughtering establishments in the United States produced a larger 
quantity of edible products during May than in the preceding month, al- 
though the volume continued less than a year ago. Employment for the 
last payroll of the period increased 2.3% in number of employees, and 
decreased 5.7% in hours worked and 2.8% in total value compared with 
corresponding figures for April. Domestic demand for dry salt pork, 
smoked meat, boiled ham, and cooked specialties showed a seasonal im- 
provement during the’ month. Fresh pork and lamb moved fairly well, 
and inquiry for lard averaged slightly better than in April; the beef 
trade was a little slow after the first week of May. Sales billed to do- 
mestic and foreign customers by fifty-six meat packing companies in the 
United States totaled 2.3% larger for May than in the preceding month, 
and were 0.1% in excess of a year ago. Domestic demand averaged fair 
to good at the beginning of June. : 

Inventories at packing plants and cold-storage warehouses in the United 
States were reported slightiy smaller for June 1 than at the beginning 
of the preceding month, but remained considerably in excess of last year 
and the 1923-27 June 1 average. Lard holdings increased over May 1, 
those of lamb fell below the five-year average, and beef stocks decreased 
in al] three comparisons. Chicago quotations for the majority of pork 
products showed additional strength in May over the preceding month ; 
prices firmed slightly for lamb and declined for pork loins and mutton. 
Quotations for beef averaged ahout the same as in April; veal prices 
trended slightly upward toward the close of the period. 

Shipments for export totaled a little in excess of those in 
British inquiry for hams and picnics improved during May, and the 
Continent continued to take a fair tonnage of fat backs; demand for 
lard decreased somewhat. Quotations paralleled those of the United States 
with the exception of lard prices in the United Kingdom, which re- 
mained under Chicago parity. Consignment inventories already Janded 
and in transit to European countries were reported near the May 1 level. 


April. 








Increased Wages Awarded Stereotypers — Six-Hour 
Night Retained. 


A wage increase of $5.50 per week for union stereotypers 
in New York City, an eight-hour working day and a six- 
hour night are granted in a decision reached by the Board of 
Arbitration, which for more than four years has had under 
consideratien demands as to wages and hours of work made 
by the union stereotypers of New York City upon the allied 
newspaper publishers. An account of the decision appeared 
in the New York “Times” of July 1, which states that its 
purport was announced in Newark on June 3 by George 
Garrison, President of New York Stereotypers Union No. 1. 
It is stated that Leon A. Godley, a member of the Arbitra- 
tion Committee, confirmed the terms as announced by Mr. 
Garrison. Ab that remained to be settled, said Mr. Godley, 
was certain verbiage in parts of the decision. It was also 
said that because of certain language used in the decision 
a final hearing for adjustment of objections of the union 
would be held on July 5, in Part 17 of the New York 
Supreme Court, at which time it was expected the decision 
would be signed. The “Times” also stated: 

The schedule would become effective seventy-two hours after signing. 

Under the new schedule, Mr. Garrison said, stereotypers would receive 
$55.50 per week for straight time, time and a half for overtime in 
straight work and extra bonuses for double shifts. Saturday night workers 
would receive an extra bonus of $2 and those employees of newspapers 


which publish daily afternoon editions and Sunday morning editions would 
receive an added bonus of $2, or a total of $4. 

Of the fourteen points submitted to the board for arbitration, Mr. Gar- 
rison said, the union won twelve. Whereas employees were allowed one 
half hour for lunch on their own time previously, they would now draw 
pay for the half-hour lunch period. 

Double bonuses of $4 are also awarded in the new schedule, according 
to Mr. Garrison, for seven holidays during the year. These are New 
Years’ Day, Decoration Day, Fourth of July, Labor Day, Election Day, 
Thanksgiving Day and @hristmas Day. The double bonus also applies 
to Sunday work. 

Mr. Garrison would not comment on the decision until he has been 
able to submit the new schedule to the Scale Committee of the New 
York local. A meeting of this committee has been called for Monday 
afternoon in Room 924 in the Pulitzer Building. 

-The Arbitration Committee was appointed by Mayor James J. Walker. 
It is composed of Judge Joseph A. Kellogg, Supreme Court Justice 
Salvatore Cotillo and Leon A. Godley, Commissioner of Transportation 
in New York City. None of these could be reached last night. 
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Results of the June 1928 Pig Survey. 

The United States Department of Agriculture at Wash- 
ington on June 26 made public its results of the June 1928 
pig survey. Below is the report in full. 

A decrease of about 7% in the spring pig crop of 1928 from that of 1927 
for the United States as a whole and also for the Corn Belt States is shown 
by the June pig survey of the Department of Agriculture. This decrease 
is equivalent to about 4,000,000 head of pigs for the United States, of 
which over 3,000,000 represents the decrease for the Corn Belt States. 
A decrease in the fall pig crop of this year from that of last year is also 
indicated. The survey was made in co-operation with the Post Office 
Department through the rural mail carriers. 

The number: of sows farrowed in the spring of 1928 was 7.7% smaller 
than in the spring of 1927 for the United States and 9% smaller for the 











Corn Belt States. While the reported average number of spring pigs 
saved per litter for the United States was about the same as last year the 
average in the Corn Belt was somewhat larger than last year. 

The reports of the number of sows bred or to be bred for farrowing 
in the fall of 1928 point to a decrease from last year in the fall pig crop, 
assuming a similar :elationship between breeding intentions and actual 
farrowings that has prevailed in other years. While the reports from 
farmers this year show increases cf sovs bred cr to be bred of 12% for 
the United States and 9% fcr the Corn Belt over the number of sows 
actually farrow.d last@all, in other ycars the number of sows farrowed 
in the fall as reported in December has always been much below breeding 
intentions reported in June. 

Assuming the average spread of past years between June breeding 
intentions and December farrowings, the decrease in fall farrowings this 
year would be 15% for the United States and 9% for the Corn Belt; assuming 
the smallest spread, the decreases would be 7% for the United States 
and 3% for the Corn Belt. 

The decrease in the number of sows farrowed this spring both for the 
United States and the Corn Belt States are about as indicated by the 
breeding intentions report made in December 1927, when allowance is 
made for the decreases between intentions and farrowings shown in other 
years where there has been an unfavorable winter feeding relationship 
between corn and hog prices. 

The accompanying table shows the percentage Changes from last year 
for the various items and the average number of pigs saved per littler by 
States and grand divisions. 




































































Sows bred (or 
Sows to be bred) for a Swine Average number 
Pts Sarrowed fall farrowing| Gtlts | over of pigs saved 
saved 1928. far- siz per litter. 
spring| Spring| Spring rowed\m'ths 
1928 | 1928 | 1928 | Com-. Com-|spring| com- 
com- | com- | com- | pared| parea| 1928 | pared 
State pared| pared| pared) with | wtth | com- | with 
and with | with | with | sows | swine| pared| total |Spring|Spring| Fall 
Diviston. |spring|spring| fall far- | over | wtth | swine | 1928 | 1927 | 1927 
1927 | 1927 | 1927 |rowed| siz all (ind. c 
fall |m’ ths.) (incl. | pigs) 
1927 far- |\Junel 
rowed | 1928 
lo % % % % % % Ne. No. No. 
ser 97.0| 95.2) 117.7| 106.8} 29.7) 27. 34.0 6.1 6.0 5.6 
Indiana__-| 91.1} 91.7} 127.6) 109.7} 27.7) 30.2} 34.2 6.0 6.0 5.6 
Illinois__..| 90.0} 90.6) 191.4) 105.1} 20.9} 55.0) 31.4 5.8 5.8 5.9 
Michigan._| 77.6| 77.9} 122.7) 97.8] 30.0) 35.6) 29.7 6.6 6.6 6.6 
Wisconsin_| 81.7} 82.1] 222.8] 86.7} 20.0) 65.1] 24.5 6.3 6.3 6.3 
E.N.Cent.| 89.5] 89.6] 156.5} 104.1] 24.7] 45.7) 31.5}; 6.00) 6.00] 5.98 
Minnesota_| 81.2} 80.7} 392.4) 103.3} 16.7| 83.6) 22.0 5.6 5.6 5.6 
See 92.1| 88.8] 430.9) 112.4) 13.3) 77.7| 26.2 5.5 5.3 5.5 
Missouri_._| 107.4] 100.7] 128.0} 112.1] 24.8] 33.4) 36.2 6.2 5.8 6.1 
No. Dakota] 90.0] 90.6) 764.0! 147.0} 11.3) 87.3) 23.2 5.8 5.8 5.5 
So. Dakota| 96.5| 92.5) 784.7| 116.5 9.1} 88.1) 23.6 5.3 5.1 5.4 
Nebraska_-_| 100.6] 98.8} 356.7] 110.9} 16.2} 77.4| 27.8 5.0 4.9 5.3 
Kansas._..| 96.9} 97.4] 149.0) 123.9} 31.1] 54.1) 31.9 5.8 5.8 5.8 
W.N.Cent.| 94.3) 91.6) 341.0} 113.5} 17.0) 72.9| 27.6); 5.53) 5.38) 5.66 
Corn Belt_.| 93.0) 91.0) 257.7} 109.1] 19.6) 64.5) 28.9) 5.65) 5.55) 5.80 
Maine. - - - - 69.3) 75.3) 108.3] 94.6) 33.0) 48.8) 42.2 6.2 6.7 768 
NewHamp.| 75.7| 78.9} 107.1} 84.9] 33.3) 34.5) 40.6 6.5 6.8 7.8 
Vermont_._| 80.2} 84.5} 109.6) 93.6) 31.3) 49.0) 40.2 ook 7.5 7.0 
c_ a 138.8] 133.6} 124.0} 70.3) 19.3) 41.3] 46.8 5.8 5.6 5.9 
Rhode Isl’d| 130.2) 133.3) 133.3] 244.4) 31.0) 50.0) 51.8 6.3 6.1 4.8 
Connecticut} 119.2} 118.3) 116.7} 112.5} 49.1] 36.4) 38.8 6.4 6.4 4.7 
New York _| 74.9} 82.2} 99.3) 86.9} 33.4) 36.2) 38.9 6.5 7.1 7.1 
New Jers’y| 90.1} 89.1} 90.3] 100.4) 33.8) 43.3) 39.8 5.8 5.7 5.8 
Penn’a._.-| 77.8} 85.4} 88.5) 103.6} 30.6) 28.3) 44.0 6.0 6.6 6.4 
N. Atlantic} 78.0} 85.0} 95.6] 95.2) 31.5] 28.0) 42.3) 6.00) 6.60) 6.57 
Delaware__| 81.7} 86.1] 117.9} 117.3) 30.7| 26.3) 41.0 6.5 6.9 6.2 
Maryland__| 98.4) 98.5) 101.6) 106.6) 25.7) 29.2) 46.3 6.3 6.3 6.5 
Virginia___} 95.3' 96.6, 95.9) 102.3} 28.7. 34.5) 43.7 6.2 6.3 6.6 
W. Virginia} 81.4) 78.3) 99.7} 98.7) 26.1] 28.6) 42.9 6.9 6.6 6.8 
N. Carolina} 95.2! 100.0} 114.9] 115.8) 31.9) 38.1} 40.0 5.8 6.1 6.1 
8. Carolina} 86.9} 97.8} 116.5} 127.3] 27.4) 36.4) 46.3 5.2 5.9 5.3 
Georgia_..._| 99.0} 109.0} 128.7| 133.7] 25.0} 39.4) 45.0 5.4 5.9 5.6 
Florida_.__-| 92.7} 92.1} 105.5) 119.6} 19.5) 35.9] 53.6 5.2 5.2 5.3 
8. Atlantic} 94.7] 100.7} 113.4] 118.7} 26.7] 37.3) 45.0) 5.57| 5.91) 5.95 
Kentucky -| 85.4} 82.2); 100.6; 96.9) 21.4] 32.7] 42.6 6.2 6.0 6.2 
Tennessee _| 86.6} 89.5) 104.5) 103.6) 21.6) 33.4) 46.7 5.9 6.1 6.1 
Alabama __| 102.8] 108.9} 143.3} 125.7] 20.1] 44.3) 49.3 5.1 5.4 4.8 
ae 87.3] 91.5] 124.4] 127.0) 22.6) 44.0) 47.5 5.4 5.6 5.7 
Arkansas__| 78.6} 84.5| 113.8) 113.4) 23.7] 44.2) 48.2 4.8 5.8 5.4 
Loulsiana__| 83.3] 84.4] 132.7] 138.9) 21.7) 40.6) 49.7 5.0 5.1 5.3 
Oklahoma _| 90.5| 93.6] 128.9) 129.0) 31.2} 47.4) 38.1 5.4 5.6 5.8 
ee 94.3} 99.5} 120.9) 138.1} 30.3; 48.9) 43.9 5.4 5.7 5.5 
S. Central_| 89.1} 92.3] 118.1) 119.0} 24.7] 41.9] 45.1) 5.43) 5.74) 5.67 
Montana-_-_| 106.6} 107.6} 299.1] 151.0} 24.6) 63.1] 27.0 5.7 5.8 5.1 
Idaho --_-_-_- 83.6) 85.2] 115.8} 88.4) 29.3] 45.7) 32.1 5.8 5.9 5.8 
Wyoming__| 110.2} 106.5} 304.2} 91.5) 23.8] 62.2) 31.7 5.9 5.7 5.4 
Colorado. _| 109.8} 109.8] 166.4) 41.8) 34.0) 66.8} 31.7 5.6 5.6 5.5 
New Mex._.| 97.2] 114.7] 128.9) 78.5} 35.9} 36.9) 46.2 4.4 5.2 6.3 
Arizona ___| 172.3} 142.0] 131.5} 127.8] 20.2} 31.0} 40.4 7.3 6.0 5.4 
. eee 113.4} 112.4] 182.5} 174.3] 33.2} 34.7) 35.0 6.1 6.0 6.0 
Nevada ___| 143.1] 116.3] 143.4) 150.0) 39.3} 38.8} 37.1 7.0 5.7 5.4 
Washington| 127.2} 117.6} 146.6) 124.0) 30.2) 38.4} 33.7 6.5 6.0) °' 6.5 
Oregon____| 109.1} 111.0} 151.9} 130.6) 29.5) 29.5) 32.7 6.3 6.4) '| 6.5 
California _} 124.4] 119.5] 138.6} 120.2} 21.6) 30.1) 42.0 5.8 5.6 5.8 
Far West’n| 106.2] 105.8] 175.0) 112.6] 28.3] 51.5) 34.5| 6.00] 5.70) 5.64 
U.S. total_| 92.91 92.31 215.5] 111.7! 21.31 59.3! 32.81 5.641 5.621 5.81 

















b As shown by survey of June 


W. F. CALLANDER, 
Chairman Crop Reporting Board. 


a Defined as sows farrowed for the first time. 
1927. c As shown by survey of December 1927. 








Crude Oil Price Situation Unchanged—Gasoline Prices 
Practically Stable. 


No changes in the price situation of crude oil were noted 
during the week just ended. Gasoline prices, also, remained 
stable, with just one change noted. This occurred in Norfolk, 
Va. on June 30 when one of the large oil distributors there 
reduced the retail price lc to 20c per gallon, including the 
5 cent State tax. 

In Chicago on July 6, wholesale prices were reported as 
follows: Metor grade gasoline 8c; kerosene 41-43 water 


white 4%4c to 4%, fuel oil 24-26 gravity, 67%4c to 70c. 
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Crude Oil Production Shows Further Increase. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended June 30 1928 was 2,384,150 barrels as 
compared with 2,375,550 barrels for the preceding week, 
an increase of 8,600 barrels. Compared with the output of 
2,535,550 barrels in the corresponding week of 1927, the 
current output shows a decrease of 151,400 barrels per day. 
The daily average production east of California was 1,742,150 
barrels, as compared with 1,730,050 barrels, an increase 
of 12,100 barrels. The following are estimates of daily 
average gross production by districts for the weeks indicated: 


DAILY AVERAGE PRODUCTION. 





Cin Barrels.) June 30°28. June 23'28. June 16°28. July 2°27. 
Oo | 590,250 592,200 598,950 802,600 
DEE Mtatbedieanceosnboones 103,850 104,200 105,450 110,550 
Panhandle Texas. ............. 64,700 66,350 65,150 121,050 
} TS AES 82,250 79,400 77,700 87,200 
West Central Texas............ 57,700 57,800 55,650 73,150 
We Niaticakeescasnce 337,350 315,800 293,250 134,600 
East Central Texas............ 22,350 22,500 21,850 34,800 
Southwest Texas.............- 23,550 23,500 23,150 31,750 
Dra EN: oc ccnconecdscse 41,600 41,950 42,500 +2 
SE ctinthasbunactmesnaaeoce 95,550 101,800 106,150 111,950 
Cn SEG cn stnedboanneae 104,800 105,850 107,500 135,050 
CORED... ncanececcace 27,400 29,750 28,150 15,850 
ya in EPO EAL ey 109,500 107,500 109,000 111,500 
., eae 61,350 62,200 61,450 62,300 
0 RR en ,500 9,900 10,700 15,400 
EERE S a 7,400 7,200 7,400 7,200 
|.  _ == aaeeeepeeee 2,050 2,150 2,450 3,000 
GE 6 otecseneeneneoenee 642,000 645,500 642,000 627,400 

re 2,384,150 2,375,550 2,358,450 2,535,550 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended June 30 was 1,419,150 barrels, as compared with 1,405,500 
barrels for the preceding week, an increase of 13,650 barrels. The Mid- 
Continent production excluding Smackover, Arkansas heavy oil was 
1,360,250 barrels as compared with 1,347,150 barrels, an increase of 13,100 
barrels 


The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels of 
42 gallons): 





— Week Ended— —Week Ended— 
June 30 June 23 June 30 June 23 
North Braman. -....-..- 2,900 2,900 Southwest Tezras— 
South Braman..__.._-- 1,450 FT “eae 13,700 13,800 
, FR SE EE 13,850 13,900} Laredo District... .- 6,350 6,200 
Ee a ee 8,750 8,600 North Loutstana— 
Pn ok SUE Skccnen 31,500 31,650] Haynesville. .......... 6,250 6,250 
Bristow Slick. .......-- SL SED SEB r Ce a ows ccicinccce 6,900 7,050 
2 ee 9,650 9,700 Arkansas— 
. sr ee 6,450 6,550] Smackover, light... ..-- 7,700 7,750 
ee 51,450 51,350; Smackover, heavy---.-- 58,900 58,350 
Dv acsdwcdacbinn 59,000 59,600} Champagnolle--.......- 18,900 25,650 
Teer aa 13,050 13,100 Coastal Texas— 
RE MPO ik odds cesc 42,950 43,000 | West Columbia... ...- 8,200 8,300 
TONES... ok db acanccuse 83,500 85,150] Blue Ridge. __-......_.. 5,000 5,850 
Pierce Junction. ....--. 10,800 10,500 
Panhandle Teras— A tiisins-ch So shar cdbintstidbic 11,000 11,100 
Hutchinson County.... 36,4 37,200} Spindletop........_.-- 38,600 39,900 
aaa 6,500 6,700] Orange Co_......-..-- 4,200 4,100 
Gray County~.......... 20,550 21,200 Wyomtng— 
Wheeler County....... Rj 1,000) Balt CHOERindc cccccssne 40,650 42,700 
ontana— 
West Central Texas— en 8,600 8,000 
Brown County........- 13,650 13,250 Caltfornia— 
Shackelford Co_....._-. 10,300 10,750| Santa Fe Springs. .....- 36,000 36,000 
>, ER 197,000 199,000 
West Tezas— Huntington Beach... . 50,000 55,000 
Reagan County........ 17,950 18,000/ Torrance.............. 17,500 17,500 
Pecos County.......... 63,950 50,200} Dominguez_............ 11,500 11,500 
Crane and Upton Cos... 68.050 69,100} Rosecrans. ............ 6,000 6,000 
We os ne matinee 173,700 165,200} Inglewood..........-. 29,000 29,000 
East Central Tezas— Midway-Sunset........ 71,500 70,500 
Corsicana Powell. .....- 11,100 11,150} Ventura Ave.......... 49,500 51,500 
Nigger Creek. ....-..-. ASO 1,200! Gani Beak... pcdscusosn 37,000 37,500 








Production of Natural-Gas Gasoline in May Higher 
than in Same Month Last Year—Stocks Lower. 


The production of natural-gas gasoline in the United 
States during May amounted to 145,900,000 gallons, a daily 
‘average of 4,710,000 gallons, according to the Bureau of 
Mines, Department of Commerce. This represents a de- 
crease from the record figures of the previous month of 150,- 
000 gallons per day, but is 350,000 gallons, or 8%, above 
the daily average of May 1927. Production in the majority 
of the districts east of California fell off, particularly in the 
Appalachian district, where the demand for natural gas for 
heating purposes experienced the usual seasonal decline. 
Total production in California in May reached a new high 
level of 45,200,000 gallons. Blending both at the plants 
and at refineries declined in May as compared with April. 
A very material decline was also noted in amounts of natural- 
gas gasoline run to refineries in California via pipe lines. 
The Bureau further shows: 


OUTPUT OF NATURAL-GAS GASOLINE (IN GALLONS). 


























Production. Stocks End of Month, 

May 1928.;April 1928.;May 1927.|May 1928.\April1928, 

Appalachian - - - - - - -- 7,400,000} 9,300,000) 7,200,000} 4,123,000} 5,019,000 
Indiana, Illinois, &c_ - 1,200,000 1,300,000 1,200,006 73,000 550,000 
Okla., Kansas, &¢-_-- 52,900,000) 53,800,C00| 47,700,006) 17,390,000}17 ,007 ,000 
eae Pn 27,400,000; 27,400,000) 26,700,000} 8,348,000] 8,300,000 
Louisiana & Arkansas. 7,700,000} 7,200,000} 7,300,006) 1,572,006] 1,525,000 
Rocky Mountain - - ~~ - 4,100,000} 3,700,000| 4,100,000 623 ,00G 607 ,000 
Caomaernia®. oo 05-5... 45,200,000} 43,000,000} 41,000,000) 1,436,000} 1,932,000 
United States total __|145,900,000/ 145,700,000; 135,200,000/33,965,000/34,940,000 
4,710,000! 4,860,000! 4,360,000 : mi endnih «nbs xe 





Daily average .- ---- . 





Crude Petroleum Production Higher—Increased Ac- 
tivity in California and Arkansas—Stocks Show 
Slight Decrease East of California. 


According to reports received by the Bureau of Mines, 
Department of Commerce, from companies which operate 
gathering or lead lines, the production of crude petroleum 
in the United States during May, 1928, amounted to 75,218,- 
000 barrels. This represents a daily average of 2,426,000 
barrels, an increase over April of 22,000 barrels. Although 
production in the outstanding area of the country—West 
Texas—declined materially as the result of various proration 
agreements, increased activity in districts like California 
and Arkansas was sufficient to cause a gain in the national 
total. Daily average production in California increased by 
over 14,000 barrels due primarily to the completion of @ 
number of large wells at Long Beach. Arkansas registered 
its first material increase in output since the peak at Smack- 
over as the result of the proving of a major pool, called the 
Rainbow field, near Champagnolle. The daily output of 
Oklahoma was up nearly 10,000 barrels in spite of the 
decline in daily average at Seminole of 9,000 barrels. This 
probably resulted from a more or less general increase in 
activity in the older fields of the State to meet refinery 
demands without having to draw on high-priced storage. 
Although a slight decrease was recorded in total stocks of 
crude petroleum east of California—the first since 1926, 
this was insufficient to counterbalance increases in crude 
stocks in California and in total refined products, with the 
result that total stocks of all oils continued to rise. How- 


ever, the increase—712,000 barrels—was much less than the 
increase of April, 2,468,000 barrels, or that of May, 1927, 
6,760,000 barrels. 

The rapid rise in output of the West Texas fields was checked in May, 
when these fields yielded 10,893,000 barrels of crude petroleum, a daily 
average of 351,000 barrels. This represents a decline of 31,000 barrels from 
the peak of the previous month. The total initial production of the 67 
wells completed in West Texas during May amounted to 355,800 barrels, 
representing the unprecedented average initial production of 5,300 barrels. 
That a further increase in output did not follow the drilling in of these wells 
was due to the success attending proration agreements. 

Seminole again showed a slight decline in average daily production. The 
number of completions and the average initial production in this field 
showed a material increase over April, otherwise the drop in output would 
have been greater. Stocks in the field showed a slight increase. 

Both Seal Beach and the Panhandle fell off but the ‘‘comeback”’ at Long 


















































Beach was continued and the field registered an increase in daily average 
production of 27,000 barrels. 
PRODUCTION (BARRELS OF 42 U. S. GALLONS). 
May, 1928. April, 1928. May, 1927. 
Daily Daily Daily 
Total. Average. Total. Average. Total. Average. 
Seminole.....-- 8,987,000] 299,000) 8,966,000] 299,000] 10,809,00C| 349,000 
Panhandle --.-..- 2,061,000 6,000; 2,127,000} 71,000) 4,174,000) 135,000 
West Texas_-_.-- 10,893,000} 351,000) 11,451,000) 382,000; 3,456,000) 111,000 
Seal Beach. .--.. 1,121,000} 36,000) 1,166,000} 39,000} 1,531,000} 49,000 
Long Beach - - - - 5,619,006!) 181,000! 4,611,000! 154,000! 2,855,000) 92,000 
STOCKS AT SEMINOLE (BARRELS OF 42 U. 8. GALLONS). 
|avay, 1928.|Aprtl, 1928.|May, 1927. 
EE CEE nk cnnnaneactunwhewened 389,000 411,000 335,000 
EE Ss cine onpihan sntinnn asaenat 18,404,000) 18,155,000} 5,386,000 
TO OU 6 ic ico avraeneccuaneabiwekn 18,793,000' 18,566,000' 5,721,000 
RECORD OF WELLS MAY, 1928. 
Average 
Completion. Total Initial Drilling 
Initial Production.| April 30. 
ou. | Gas. | Dry. | Production. (bbis.) (bbdis.) 
Ne ahs ete ce es 39 2 8 66,400 1,700 96 
PORNO, iacasnewevc 14 8 5 1,800 106 126 
West Texas_......---- 67 1 26 355,800 5,300 351 
Seal Beach... .. na eee tl 1 ai 1 100 100 5 
Lang Benth... c.iwecese 29 a al 47,900 1,700 165 

















Runs to stills were again raised to a new high level in 
May, when the daily average crude output was 2,494,000 
barrels. Daily average runs to stills of foreign crude petroleum 
exceeded 200,000 barrels for the first time since Sept., 1922, 
according to the Bureau, whieh adds: 

As might be surmised from the foregoing, the output of gasoline reached 
a new high level of 994,000 barrels per day, an increase over the previous 
month of 16,000 barrels per day. Daily average domestic demand was 
882,000 barrels, an increase over April, 1928, of 25,000 barrels, and over 
May, 1927, of the same amount, representing an increase during the year of 
3%. Daily average exports of gasoline exceeded the 200,000 barrel mark 
for the first time in history. This compensated for the small gain in domestic 
consumption so that stocks of gasoline were materially reduced, declining 
from 40,210,000 barrels on May 1, to 37,336,000 barrels at the end of the 
month. At the current rate of total demand, the latter represent 34 days’ 
supply, as compared with 40 days’ supply on hand a month ago and 49 
days’ supply on hand a year ago. 

Little change was recorded‘in the statistics of both kerosene amd lubri- 
cants. The increased use of Venezuelan and West Texas crudes at refineries 
was instrumental in another gain in the output of fuel oil, which with 
declining consumption resulted in an increase in stocks held at refineries 
east of California of over 3,000,000 barrels. This was the chief cause of the 
increase in total stocks of refined products, and in total stocks of all oils. 
A further strengthening in the market for wax was presaged by a decrease 
in output and a further decline in stocks. 

The refinery data of this report were compiled from schedules of 321 
refineries with an aggregate daily crude oil capacity of 3,103,000 barrels. 





These refineries operated during May at 80% of their recorded capacity as 
compared with 318 refineries operating at 79% of their capacity im April. 
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ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS (ALL DATA PRE- 


LIMINARY) (INCLUDING WAX, 


COKE, AND ASPHALT IN 


INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
_ CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 
































































































































































































































































































































N > BARRELS OF 42 U. 8. GALLONS). 
SES OF SA . Domestic Petro-| May, 1928. April, 1928. 
' leum by Fields Y — Jan.-May | Jan.-May 
May April May |Jan.-May Jan.-May |, of Origin. Taal. |Datly Av.| Total. |Daty Ar. 1928. 1927. 
| 1928. | 1928. 1927. 1928. | 1927. —' 
aonnseeaesinsliceentonl Appalachian...| 2,741,000} 88,400] 2,652,000} 88,400] 12,869,000] 12,245,000 
New Supply— Lima-Indiana..| 125,000} 4,000} 152,000) 5,100} 602,000 78,000 
Domestic production: Michigan... .- 47,000 1,500| 37,000 1,200| 174,000 175,000 
Crude petroleum: | in. 4&8. W. Ind 597,000 19,300 534,000 17,800; 2,971,000 3,296,000 
le 67,770| 64,796] 66,901, 323,376 315,737 | Mid Continent/45,673,000|1,473,300| 41,268,000) 1,375,600|205,925,000) 184,432,000 
Ee oo cc oced 7.448 7,331 9,374, 39,386 47.781 | Gulf Coast....| 4,032,000} 130,100] 3,715,000] '123,800| 19,618,000] 23,629,000 
| Rocky Mount’p| 2,699,000} 87,100] 2,322,000] 77,400] 12,063,000] 14,007,000 
Total crude. .....------ 75,218|  72,127| 76,275! 362,762; 363,518 tects, MB ich ons 
Natural-gas gasoline... -.----| 3,474| 3,469) 3,219, 17,015, 15,740 | Deliveries &| _ | 
(ie a Na 238 229) 221 1.148, 1,080 exports. . .|55,914,000) 1,803,700 50,680,000) 1,689,300] 254,222,000] 238,462,000 
ete Seana, Senne naan Saints Deliveries. . -|54,833,000) 1,768,800] 49,878,000) 1,662 .600|249.967 ,000|234,570,000 
tit cp temeeeeens apme 73,930 75,825 79,715; 380,925) 380,338 For. petroleum) 6, 834 ,000| 220,500 5,608,000) 186,900) 31,432,000] 22,072,000 
Daily average....-------- 2,546 2.528] 2.571 2'506, 2.5 — Boies 
Excess of daily average domestic | | Deliveries of | 
produc. over domestic demand 279 275) 455, 356 453 domestic & | | 
Imports: | for. petrol |61,667,000 1,989,300155,486,000 1,849,500|281,399,000!256,642,0C0 
| 6,766 5,66 55 2 5: 7 
Refined 22222222] Foe] Tesol 1329 “6736 “ola6s NUMBER OF PRODUCING OIL WELLS COMPLETED a 
Total new supply all olls.. 86,398! 83,166) 85,601, 418,114 408,341 May 1928. April 1928. Jan.-May 1928. Jan.-May 1927. 
Daily average..-.------ 2,787 2,772 2.761! 2,751 2,704 | — —! 
|——_— acai RED acommenyeenensnstjanen = 961 961 4,471 6,946 
Change in stocks all olls_--.--- 712 2,468 6, 760| 26,224 39,289 a For States east of California, frum “Oil & Gas Journal’; fur California, from the 
sii! gee ae bc ae aise Soe American Petroleum Institute. 
| ‘seen ~ 841) 391.8001 369,05: SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
Peele averege sc ccceccicle | 2-764] 2,600, 2543] 25781 2 Ake EASTERN PORTS IN UNITED STATES (BARRELS) 
Exports: a | 
Se 1,493 1,303, 1,390, 6,801 6,129 May 1928. | April 1928. |Jan.-May '28.|Jan.-May '27. 
ee eco: 13.915] 11.813] 11,863) 58.291, 50,978 penne 
Domestic demand.........---- | 70,278] 67,582! 65,588 326.798 311,945 | Crude oll...----...--- 162,000 233,000 1,467,000 3,595,000 
DE PEs bends cacese | 2,267 2,253} 2,116) 2,150 2,066 | Refined products: 
maccatche Senta nesta GeneING. .nacecoscss 1,386,000 1,182,000 5,700,000 4,327,€C0 
Stocks (End of Month) — | | SAE, cxiunicgnacad 1,000 1,000 11,000 3,000 
Crude: penance 251,000 170,000 1,082,000 1,710,060 
East ot California: b FF cere: 86,000 266.000 629,000 4,139,000 
ee cs Scontwoows 320,084| 321,869} 259,469 320,084 259,469 Lubricants...-.----- 1,000 70.000 226,000 75.000 
ne ea 51.467| 49.710| 47,547; 51,467, 47,547 — 
California: | AR 1,725,000 1,689,000 7,648,000 | 10,254,000 
Jasbibas dbunasbdbe | 9, ,14 9,17€ 27,14: rs 
allele tea 03041] 04301 90/289) 98/941, 901289 | STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES 
Total crude........----| 484,662] 484,632, 424,448| 484, 662 424,448 Gas & Fuel 
Natural-gas gasoline at plants_-| 8C9 882 926| 926 (Barrels) — Gasoline. Kerosene Ous. Lubricants. 
Total refined............-..-. | 127,915] 127,210; 134,012) 127, O13 | 134,012 
— REE AE 6,312,000 | 1,617,000 8,950,0C0 | 2,852,000 
Grand total stocks al! olls....|_613,386| 612,674 559,386] 613,674, 559,386 | Appalachian..............-- 1,157,000 | °244,000 1,019,000 | 1,093,000 
Days’ supply d_...........--- 222 228) 220 238 229 | Indiana, Ill. &e.------------ 5,030,000 | 773,000 2,033,000 | '815,000 
| $$$} —_—— ] Oklahoma, Kansas, &c.....-- 3,441,000 | 485,0C0 5,230,000 | 544,000 
Bunker oil (included above im . ORL ee a 5,946,000 | 1,242,000 9,123,000 | 1,728,000 
domestic demand)... ..._._- 5,013 4,275 4,250! 21,058! 19,855 | Louisiana and Arkansas... .. - 1,418,000 | 1,495,000 5.457.000 5,000 
a Includes shipments to non-contiguous territories. b Exclusive of producers’ | le gama sir iechareatenea Re ry 1 poly 4 1,075,000 dans 
stocks. c Includes fuel oil. d Grand total stocks divided by daily average total eee ee ee ee ‘ . “ fie Sh ERE SS A 
eomans. En 37,336,000 | 7,537,000 | 232,887,000 | 8,060,000 
PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH Total Mar. 31 1928.....---- 40,210,000 | 7,733,000 | 229,499,000 8.018.000 
CLASSIFICATION BY GRAV 8. Rey. Texas Gulf coast...... 5.216.000 | 1,162,000 '369,000 | 1,647, 
fe) RAVITY (BARRELS OF 42 U.S. GALLONS). rena te yohle ag ast see | i sas'eee ego 123°000 
, Other 
| May, 1928. April, 1928. Jan.-May | Jan.-May _ om Finished Uny nts 
" . . < < Waz Ci Asp ‘oducts 
| Total. \Datly Av| Total. \Datly Av| 1928. 1927. (Lbs.). | (Tons). | (Tons). | (Bbls.). | (Bdis.). 
Fteld— | ; 
Appalachian... -| 2,756,000} 88,900] 2,513,000} 83,800) 12,721,000) 12,435,000 | East coast..---..--------- ao a 124,700 ry ; ‘aaa 
Lima-Indiana..-| 163,000; 5,300] —138,0¢ 4.600}  (7020e¢) '783/000 | APpslachian.--....-.------- 14,044,000; 3,400) ----- 000) 1,201, 
Michigan........ 47,0001 1.5001 37. 1'200| 174,000 —175/00c | [ndiana, Illinois, de... --.-.] 20,144,000] 42,400) 35,100] 605,000) 3,651,000 
Tl.-8. W. Ind_..| 653,000 21,100] 543! 18,100) 3,074,000] 3,055,000 | Oklahoma, Kansas, &o..---.. eg Boye By Bry Bape 
Bile Continent . - 15,733,000 1,475 .200]44,738,000)1,491,300/222.266,000/215.163.000 | Pe*@8--------------------- a3 'sne bee ceasal 37°38) Gand aaee aes 
= yb 3,998,000, '129°000| 3,566, 118.900| 18,070,000) 21,671,000 | Loulstana and Arkansas. -...- 11379. oool 40°s00| 8°500/ 27000! 1349,000 
Rocky Mountain.| 2,636,000, 81,800) 2,311, 77,000! 11,958,000) 13,032,00C a Mountain...-..------ “4 000 , 56'sonl 232’ o0nlee 806.000 
California... .... 19,332,000 623,600 18,281, 609,400} 93:797.000| 97.004.000 | C#lifornia...----..- eeecee--]  €------]  ------ ' 894, 
U. 8. total... -|75,218,000 2,426,400 72,127,000/2,404,300;362,762,000,363,518,000 Total. ...---------------- 103,639,000} 348,300) 362,200) 1,392,000 37,073,000 
| } me } 
Arkansas_.....- 2,841,000 91,600 2,402,000, 80,100, 13,226,000) 18,293,000 | ..Tot#! Mar. 31 oe. woeeree- 110,010,000) 342,100) 273,700) 1,601,000) ¢36463000 
California... ...- 19'332,000 623.600 18.281.000, 609.400] 93.797.000| 97,004,000 | Pe*88 Gulf coast. ..--------- 6,203,000) 93,300 , 6,000| 9,024,000 
Gin... .... 223° 7'200.'219'000|  7°300| 1'149'000|  1'2390cc | Louisiana Gulf coast..-.-..- 22'294:000! 62,400! 27,000! 76,000; 1,873,000 
Tilinvis.. 2.2... 572,000 18,500! 468,000| 15,600) 2,703,000; 2,975,00C a East of California. b Includes 1,439,000 barrels tops in storage. c Revised. 
eens ry 2.208 $3,000 2,800, 410,000, 337,000 | STOCKS OF CRUDE PETROLEUM HELD IN UNITED STATES (BARRELS) 
se ; ‘ 5, ,500) Y 280,000 
Northeastern _- 9,000 300/ 8,000 300, 39,000 57,000 i 
Seracascs 3,424,000 110,500! 3,419,000, 114,000, 16,992,000) 17,592,000 | eee ee 
Kentucky -.....- , fae 21, 000, 618,000; 20,600 2,993,000) 2,657,000 ~—- _ . 
péntens ,797,060| 58,000! 1,771,000} 59.000 8.780,000| 8.838.000 mn 
Gulf coast...-| '461,000| 14,900' '420,C0C} 14,000’ 2,110,000| 1,319,000 | 44 2e/tnertes (and tn coastiotse transtt thereto) 
Rest of State..) 1,336,000| 43,10 1,351,000, 45,000 6.670,000| 7,519,000 Reported by location of storage: - 
Michigan... .._- 47,000, 1,500)" 37,000, 1,200, "174,000, 175,006 East coast— Domestic. ............-------- 7.778.000] 7,897,000} 7,754,000 
Montana. -...... 335,000} 10,800 321,000) 10,700; 1,732,000) 2,129,00C Foreign ........---ccccceenneccccscce-- 6,020,000 5,571,000} 3,043,000 
New Mexico- ---. 73,000 2,300 73,00 2,400 367.000; 654.000 | 400Alachian......_..---.---------------- 2 266,000} 2,166,000} 1,662,000 
New York...... 213,000, 6.900 194. 6.500  974,00C| _—§ Indiana. Illinois, &c 3,097,000] 3,148,000] 2,465,000 
Gineat seanse- 648,000} 20,900 ioe-eee 19.5 2,972,000 . 6,193,000) 5,889,090 4,301,000 
Cent. & East_- 494,000 15,900 456,000) 15,2 2'309,000; 2.442.000 py Peer arena 1,790,000 1,558,000 1,196,000 
Northwestern 154,009} 5.000 130/000: 4300} 663.0001 726.000 Gulf coast~—Domestic.....-------------- 8;110:000] 8,132,000] 8,307,000 
Oklahoma... .-.- 19,665,000| 634,300 18,731,000! 624,400} 98,403,000/105 437,000 WOON. én nc dbanek ade adseccnsenesse= 111,000 243,060 304.000 
Osage County-} 1,721,000 55,500 1,765,000; 58,806 9,173,009) 10,579,000 Arkansas and Inland Louisiana. .........-.-- 797,000 n 684,060 420.000 
Rest of State. -|17,944,000| 578,800 16,966.000| 565,600) 89,230,000! 94.858.000 | L#ulstana Gulf Coast— Domestic. -..------- 4,722,000] 5.343.000 4 793,000 
eerevanin. . .. 867 ,000 28,000 786,000| 26,20 4,019,000) 3,915,000 | Ee ee 8 ee 979,000 1,053,000 1,072,000 
Tennessee... . - - 5,000 200 4,000) 1¢ 20'000 21000 | Soeky Mountain... .---.. 22.8.2. 1,430,000] 1,541,000] 1,181,000 
, aca 22,004,000, 709,800 21,981,000; 732,700\102,935. i 4 5 
Gulf coast. .-.| 3,537,001 114,100 3.146'000| 104°000| 15°960'000| 2o'352'n09 | Total east of Callfornia._.....-.-..-.---. £3,293,000| 43,225,000] 36,498,000 
Rest of State. _|18,467,000} 595,700 18,835,000, 627,80€| 86,975,000) 66,322,000 | , Elsewhere than at refinertes— 
West Virginia..-| '525,000| 16,900 455,000 2 2'406.000 2'492'909 | Domestic—Reported by field of origin: : 
Wyoming... ._.- 1,905,000 61,500 1,698,000, 56,600, 8,710,C00| 9.010000 | ADpalachlan—N. Y.. Pa.. W. Va..{Gross) 6.286.000] 6.265.000) 8.075.000 
t Creek --- 1,267,000} 40,900 1,155,000, 38.500! 6.003.000; 6.323.000 — and central Ohio........- Net 5, 5 978, 000 5,955,000 6,692,000 
of State..; 638,000) 20,6 543, D 9” j ee le Ae Ee E ae ross 335 337, ‘ 5 
Rest 0.600 543,000 18. 100) 2,707,000, 2,687,000 Net | 1.200.000] 1.208.000] 1,288,000 
Classt fication l | Lima-Indiana_.......--- acmaneme Gross} 1,415,000} 1,377,000 983,000 
Gravity (Approz.): Net | 1.234.000] |1:196.600] | 771.000 
Light crude... . ..67.700,000 2,186, 100 64,796,000 2,159,900 323,376,000315,737,000 | Mlinole-8. W. Indiana... -......-- Gross} 12.776,C00} 12,720.000 14,000 
wy crude....| 7,448,000| 240,300 7,331,000 '244,400' 39.386,0001 47,781,000 Net | 12.273.000} 12.217.000/ 11,729,000 
=/Revised Mid-Continent—Oklahoma, Kansas, { Gross|250, 184,000} 250,200,000) 188,934,000 
4 central, north and west Texas.....|Net |237,368.000/;237.477 ,000|176,827,000 
Northern Louisiana and Arkansas... {Gross} 28,996,000} 28,940,000} 30,418,000 
IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). a Set | 26.370 000 26,201 000 2% .752.000 
ulf coast... ... OT oe eee ee Gross} 17.015.000| 17,034,000] 18,450,000 
(From Bureau of Foreign & Domestic Commerce.) Net 16 596.000] 16.630 000] 18,073,000 
Rocky Mountain...... in abauitalin eins Gross| 27,174.000} 27,336.000 27, 152,000 
Datly bee f ee | ae Total pipeline and  tank-tarm{Gross|345.1'1,000}345,209,000)286.539,000 
rotat. |Average Total. | Assrace ' 27. stocks east of Caiifornia..... Net |328,149.000/328.177,000|270,232,000 
‘ < re Foreign crude petroleum on Atlantic coast. - 58.090 123,000 80,000 
poe See 1,723,000] 55,600|1,204,000| 40,200] 6,642,000] 10,158,000 ‘ 
4;083,000| 131.700|3,397,000| 113.200] 18,222'000| 61635,000 "2FelB crude petroleum on Gulf coast-----.) 51000} 54.000) 206.000 
From Mexico... ..--- 855,000] 27,600] 790.000] 26,300| 5.484.000] 3.496.000 109.000] 177,000] 286,008 
From Venesuels cle: ae: 105,000} 3,400} 270,000] 9,000] 1,105,000] 1,460,000 : est 
m Colom 
ntries ‘ ‘ : Total refinery, pipeline, and tank-farm 
From other countries|6,766,000/218,300/5,661,000)188,700/31,453,000|21,749,000 stocks of domestic and foreign crude\371551,000,371.579.000|307,016,000 
petroleum east of Califurnia, _....... a anne 
1,244,000] 40,100] 931,000] 31,000] 5,336,000| 5,032,000 pee ar Trent eng. ante (A Dprorimate) — 
Domestic crude oil: 249,000} 8,100} 372,000) 12,400} 1,458,000] 1,097,00C Light crude (24 deg. and above) ...-.----- 320,084,000] 321,869,000] 259,469,000 
Bode on EY ibe sence Mim oe «lca Se calgary crude (beluw 24 dea.) 51.467 -000| 49,710 000] 47,547.00 
on yn - , . ‘ REA wins cawccaweee 9. 8'752, 27,143,000 
once 1,493,000 48,200! 1,303,000 43,400 6,795,000 6,129,000 Heavy (including <a (Si ah Sea 93.941 000' 94.301.000 90,289,000 


a Shipments of cride to territories less than 500 barrels during May. 








~ = Revised 


oe 


JuLty 7 1928.] 


FINAN CIAL CHRONICLE 





31 


—————== 








Standard and Shell End Soviet Oil War—H. L. Pratt 
Home from Europe with Peace Achieved—Indian 
Price-Cutting Ends—Royal Dutch View Upheld. 

From the New York “Times” of July 3 we take the fol- 


lowing: 

Hostilities between the Standard Oi] Company of New York and the 
Royal Dutch Shell Company of Europe have ceased, a basis having been 
found for an amicable settlement of the quarrel that grew out of the pur- 
chase of Russian oil products by the Standard of New York. 

It became known definitely here yesterday that the conflict between the 
two companies, which flared up suddenly about nine months ago and 
threatened for a time to develop into a world-wide struggle, has ended in 
a draw. Both companies have called off the price-cutting war in India, 
which was the seat of the first trouble, and will avoid any further move 
that may irritate each other there or in other markets where they com- 
pete. 

The Standard of New York reserves the right to buy Russian oil and will, 
it is understood, carry out its present contracts with the Soviet Govern- 
ment’s representatives. It has been hinted in well-informed quarters 
that the company may reduce its purchases of Russian oil after the expi- 
ration of the present contracts, but this was not confirmed yesterday. The 
peace agreement with the _toyal Dutch interests carries no such conditicn. 


Royal Duich Stand Sustained. 


It is reported here that the Royal Dutch is sustained in its contention 
that the right of former owners of oil properties in Russia to compensa- 
tion should be recognized. It is expected that negotiations looking to 
an agreement as to the amount of that compensation and the terms of pay- 
ment will be started soon. The Royal Dutch, throughout all of the contro- 
versy with the Standard of New York, maintained that former owners 
should be compensated for properties confiscated by the Soviet Govern- 
ment under its ‘‘nationalization of industry’? program. At one time the 
Royal Dutch accused the Standard of New York of buying “stolen prop- 
erty,” holding that the properties from which the oil was produced were 
seized without warrant by the Soviets. The Standard of New York in- 
sisted it was privileged to have trade relations with the Soviet Govern- 
ment and imputed bad faith to the Royal Dutch, charging that it had par- 
ticipated in making purchases of Russian oil. 

Officials of the Standard of New York have declined to comment on the 
reports that a settlement has been reached with its old adversary, the 
Royal Dutch, and the terms of that settlement could not be learned of- 
ficially yesterday. It was established, however, that the two companies 
have come to an understanding and that each exhibited a spirit of give- 
and-take in the conversations that led up to the preliminary understand- 
ing. The negotiations have not been completed and the reason that offi- 
cials decline to discuss the subject, it was found, is that they fear any 
premature comment may cause a rupture and prevent the final under- 
standing which is now being sought. 


Friendly Concerns Aided Peace. 

Herbert L. Pratt, Chairman of the Board of the Standard of New York, 
is given credit in financial circles for having made peace with Sir Henri De- 
terding, Managing Director of the Royal Dutch. Mr. Pratt returned 
recently from Europe, where he spent some time. Impartial interests, 
including executives of companies with which the Royal Dutch and Stand- 
ard of New York have friendly dealings, are said to have laid the ground- 
work for the peace discussions which ensued. Mr. Pratt returned to this 
country, it is understood, with every reason to believe that the warfare 
with the Royal Dutch had ended. Later developments are said to have 
confirmed that view. 

Sir Henri some weeks ago indicated that he had lost some of his 
bitterness toward the Standard of New York when he suggested that it 
would be unwise for his stockholders to continue to discuss the subject 
of the differences with the Standard of New York. Only a short time 
prior to that, in his annual report to Royal Dutch stockholders, he re- 
viewed the history of the quarrel with the Standard of New York, vigor- 
ously assailing the latter company and defending the Royal Dutch’s po- 
sition. 

Both companies have found the price-cutting war in India costly and 
were quite willing to talk peace, it is understeod, when friendly inter- 
mediaries sought to bring the two together. On Jan. 15 the Standard 
of New York, in an elaborate statement setting forth its side of the con- 
troversy, said of this competitive situation in India: “The significance 
of this price cutting will be realized when it is stated that this form of 
competition, if continued, will cost the Royal Dutch Shell and Burmah 
Oil companies approximately $12,750,000 a year and the Standard Oil 
Company of New York approximately $4,000,000 a year.” 


Price War Hit as Destructive. 


“This price cutting,’’ the statement continued, ‘‘was conceived and or- 
ganized and initiated by the Royal Dutch-Shell interests. The Standard Oil 
Company of New York has followed it only in so far as seemed absolutely 
necessary to protect its market position. At no time has this company 
deliberately undercut the prices of its competitors or offered secret or 
other rebates or undermined the position of its competitors. 

“The Standard Oil Company of New York will continue to supply its 
markets effectiveiy; it will carry out all contracts into which it has 
entered, and it will not be swerved in any manner from its clearly con- 
ceived policy by such desparate and destructive measures as are being fol- 
lowed in India and threatened in other parts of the world.” 

Later the Royal Dutch, in a statement through its New York represen- 
tative, Richard Airey, announced it would fight the Standard of New York 
in any market where it attempted to market Russian oil. The fight, how- 
ever, never got beyond India in a serious way. Until a few weeks ago the 
two companies continued to slash away at each other in India, with +he 
result that the consumer was able to buy gasoline and kerosene at bar- 
gain prices. Recently the price cutting suddenly ended in India and yes- 
terday it was learned that the situation there has become ‘‘stabilized.”’ 


intensifying its competition against the Royal Butch in certain markets 
of Europe. 

Walter C. Teagle, President of the Standard Oil Company of New Jer- 
sey, who took sides with the Royal Dutch interests when the Russian oil 
controversy first opeued here, did not figure in the actual discussions. 
leading up to the establishment of peace between the Royal Dutch andi 
the Standard of New York. When the conflict first began Mr. Teagle,, 
who is friendly with Sir Henri, was represented here as the possible peace- 
maker. 
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Estimated June Pig Iron Output Declines. 
According to data gathered by wire by the “Iron Age”’ 
on July 2 from producers estimating their output in most 
cases, the June production showed a decline from that of 
May of abut 3%. The estimated total for last month 
was 3,081,300 gross tons, or 102,710 tons per day. This 
compares with an actual produetion in May of 3,283,856 
tons, or 105,931 tons per day. The decline in June was 
therefore 3,221 tons per day, or about 3%. In May there 
was a decrease from April of about 4 of 1%. 

These preliminary returns indicate that there were six 
furnaces blown in and 14 shut down in June—a net loss 
for the month of eight furnaces. The number operating 
on July 1 was apparently 190 furnaces, against 198 on 
June 1 and 195 on May 1. The principal loss was in steel- 
making furnaces. 

Actual data for the June pig iron production will be 
published next week. 








Steel Orders Hold Up Despite Holiday—Pig Iron Price 
Stronger. 


The danger of preconceptions regarding the course of 
steel business has been given fresh emphasis. Independence 
Day week, as is customary, will see a reduction of activity, 
but it will be reflected in plant operations rather than in 
demand says the “Iron Age’’ of July 5 in reviewing events in 
the iron and steel markets throughout the week. Mills haveless 
contract tonnage than at the opening of the second quarter, 
but the volume of shipping orders in both releases against 
past commitments and short-term purchases is holding up 
well. At Chicago, bookings for the week were the fourth 
largest of the year and backlogs increased in virtually all 
lines except rails and sheets. Present demand there, it is 
believed, will sustain ingot output at 80% of capacity, fol- 
lowing recent declines largely attributed to diminishing rail 
specifications, the ‘‘Iron Age”’ states, adding: 

In other districts, buying is more cautious, but without materially 
reducing the total tonnage reaching the mills for rolling. Releases against 
expiring contracts for plates, shapes and bars at 1.85c. Pittsburgh, will 
cover the needs of many consumers through July. On the other hand, some 
contract buyers did not fully exercise their second quarter options, while 
those who have placed third quarter contracts at the advanced quotation 
of 1.90c. evidently expect a downward adjustment of invoice prices in case 
the market again recedes. 

Mill operations are less dependent than formerly on large individual 
orders, but the maturing of several pipe lines after months of negotiation 
has added a substantial tonnage to the large volume of business coming 
from miscellaneous sources, and from the automotive, implement, canning 
and building industries. For four pipe lines a total of 175,000 tons of steel 
was ordered during the week, following the placing of 50,000 tons 2 weeks 
ago. 

The automotive industry continues to take a large tonnage of steel and, 
as yet, shows no signs of a sharp summer slump. June specifications from 
motor car builders were only slightly smaller than in May and, while some 
automobile companies are reducing operations, others are maintaining 
output without change. The Chevrolet Motor Co. has announced a mini 
mum production schedule of 100,000 cars monthly for the current quarter. 

Farm equipment makers, having completed inventories, have resumed 
full production, with sizable schedules arranged for many weeks to come. 

Sustained building activity is indicated by the addition of nearly 30,000 
tons to the large amount of structural steel work pending, and by awards 
during the week of 42,000 tons. 

The tin plate mills are well supplied with specifications, but will not be 
embarrassed by the holiday interruption in operations, since rainy weather 
has been holding back canning. 

Pig iron production in June, estimated from telegraphie reports, averaged 
162,710 tons a day, a decline of 3% from the May rate. There was a nets 
loss of 8 active blast furnaces during the month. Output for the first half 
of the year, estimated at 18,520,200 tons, was the smallest since 1924, in 
sharp contrast with steel ingot production, which will undoubtedly prove a 
half-year record. 

Pig iron prices show no signs of strength except in the Valleys, where 
there has been another recovery in basic iron to $16, furnace, or an advance 
of 65c. over the recent minimum. Foundry melt, on the average, is holding 
its own, although shipments of pig iron to the automotive industry are 
expected to decline this month, possibly as much as 20% compared with 
June. 

Scrap markets continue to weaken. Heavy melting steel at Pittsburgh 
has declined 25c. a ton for the third time in 3 weeks. The same grade has 





Vacuum Oil Co. Unaffected. 


Neither the Standard of New York nor the Royal Dutch, it is under- 
stood, will make any announcement of the settlement of their dispute. The 
plan apparently has been to let the trouble blow over with as little public 
discussion as possible. 

The Vacuum Oil Company, which also is a large buyyer of Russian oil, 
is not affected directly by the understanding which the Royal Dutch and 
Standard of New York have reached. The Vacuum, like the Standard of 
New York, will carry out its present contracts with the Russian oil syn- 
dicate. It is likely, however, according to information reaching Wall 


Street, that the Vacuum may abandon plans it is said to have made for 


| dropped 25c. a ton at Chicago and St. Louis. 

' The Pennsylvania RR. has ordered 12.000 tons of track supplies. Leading 
makers of track spikes have announced an extra of 25c. per 100 Ib. for less- 
than-carload lots in both large and small sizes. 

The growth of steel consumption for building purposes is shownTby 
shipments of concrete bars in the first 5 months of this year, as reported, by 
the Concrete Reinforcing Steel Institute. The total was 12% larger than in 
the corresponding period last year and 4% greater than in 1926. 

The larger domestic producers of gravel fluorspar have announced an 
advance of $1 a ton to $17 a net ton, mines. 

Recovering slightly from its low point, the ‘Iron Age’ composite pig 
iron price is now $17.25, against $17.21 last week. The finished steel com- 
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Posite remains at 2.34c. a lb. for the fifth week, as the following tables 


show: 
Finished Steel. Pig Iron. 

July 1 1928, 2.341c. a Lb. July 1 1928, $17.25 a Gross Torn. 
ID, . wiccccunccadscee 2.341¢.| One Week AGO... cccscccccccccce $17.21 
GO NGO BBO sc ccc cccccccecss 2.341c.| One month ago. ........-..---.- 17.23 
TT Pc csedumsessneovee 2.367c.| One year ago.........---.--.--- 18.71 
10-year pre-war average......-.-- 1.689c.| 10-year pre-war average......... 15.72 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philade'phia, Buffalo, Valley and Bir- 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
constituting 87%, of the United States 


output. mingham. 

Htgh. Low. High. Low. 
1928..2.364c. Feb. 14 2.314c. Jan. 3 1928..$17.75 Feb. 14 $17.21 June 26 
1927..2.453c. Jan. 4 2.293c. Oct. 25 1927... 19.71 Jan. 4 1754 Mov. 1 
1926..2.453e. Jan. 5 2.403c. May 18 1926.. 21.54 Jan. 5 19.46 July 7 
1925_..2.560c. Jan. 6 2.396c. Aug. 18 1925.. 22.50 Jan. 13 18.96 July 
1924..2.789c. Jan. 15 2.460c. Oct. 14 1924_. 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824¢e. Apr. 24 2.446c. Jan. 2 1923.. 30.86 Mar.20 20.77 Nov. 20 


With the Texas Co. awarding 65,000 tons of pipe to the 
Youngstown Sheet & Tube Co. and the Atlantic Refining 
Co. 50,000 tons to the National Tube Co., the long dormant 
oil industry is providing real tonnage for the pipe mills. 
A 25,000-ton gas line in Kentucky is active, while the 150,- 
000-ton project of the Standard Oil Co. from Monroe, La., 
to St. Louis is slowly shaping up. Only 10 days ago the 
National Tube Co. and Spang, ChaHant & Co. divided 
50,000 tons for the Empire Gas & Fuel Co., observes the 
“Tron Trade Review” of July 5 in summarizing conditions in 


the industry. It further states: 

This activity in pipe inspirits a steel market already vigorous, from the 
standpoint of consumption, for early July. Automotive requirements con- 
tinue substantial; ia fact, in some lines they are pressing enough to restrict 
the July 4 holiday. Some departments of the farm implement industry— 
notably tuactors—are at capacity. The railroads have been a shade more 
liberal with track accessory orders, and the rumor is again current that 
heavy buying of cars and track material is slated for this quarter. Building 
steel awards again narrowly top the seasonal average. 

Order books of finished steel producers, especially of the heavier lines, 
still fail to mirror this satisfactory consuming situation. On bars, plates 
and shapes the impasse between producers and consumers on the 1.90c, 
Pittsburgh, price continues, but with indications producers will press for 
contracts. Consumers in most districts have been satisfying their require- 
ments by spot purchases, usually at the prices they latterly have been 
paying. Contracting in the lighter steel lines has been at prevailing low prices. 
Recent efforts of steel producers to strengthen export quotations having 
been successful, they may look next to the domestic price situation. 

Although pig iron production declined 3% in June, to a daily rate of 
102,963 tons, it paralleled the rate of 102,991 tons of June, 1927. The 
month's total of 3,088,882 tons compares with 3,292,790 tons in May and 
3,089,726 tons last June. The 6-month total stands at 18,517,005 tons, 
against 19,429,227 tons in the like period of 1927 and 19,850,913 in the 
record pig iron year of 1926. At the close of June 199 stacks, or 8 fewer 
than at the beginning, were in blast, the entire loss being sustained in 
steel works production. Pig iron sales the past week have been only moder- 
ate, with about 60% of the third quarter's needs covered. 

Plate and skelp mills, especially in the Pittsburgh district, have received 
a new lease on life with prospective participation in recent heavy pipe 
business. New inquiry at Chicago for riveted pipe cals for 14,000 tons of 
Plates, with the 12,000-ton water line for Denver nearing placement. Bar 
demand is sufficient for 80% mili operations at Chicgo and 65 to 70% 
at Pittsburgh. One producer at Chicago has taken some 2-cent third quarter 
business, but this level hinges upon the fate of the proposed 1.90c, Pitts- 
burgh, price. Some bar contracts have been written at this price in Cleve- 
land. 

Save for full-finished sheets for the automobile trade, demand for sheets 
has been light in all districts. Holiday interruptions will be more pronounced 
in sheets than in other finished lines. Contracting for cold finished bars for 
third quarter has been brisk at the reduced 2.10c, Pittsburgh-Chicago, price. 
Hoop and band prices continue demoralized. In the East, wide hot strip 
has sold down to 1.75c, Pittsburgh. 

Preliminary estimates place June freight car awards at about 2,063 which 
would give the first half year a total of only 26,700, contrasted with 42,165 
in the first half of 1927. Last June, the railroads ordered 7,440 cars. The 
Norfolk & Western will rebuild 500 steel gondolas in its own shops, in ad- 
dition to 250 recently so designated, and is inquiring for 40,000 tons of 
rails 


The first revision since 1922 in the wage scales of the H. C. Frick Coke 
Co. is a reduction averaging 11%, effective July 1. Other coke producers 
have not acted. The beehive coke market shows little change, one furnace 
renewing for the third quarter at $2.75. Iron and steel scrap prices continue 
easy. Semi-finished steel prices are not clearly defined, but easy. 

Once the Federal Trade Commission has formally approved the Steel 
Export Association of America, for which the United States Steel Corp. 
and Bethlehem Steel Co. are sponsors, adherence of leading independent 
producers doing an export business is expected. Close co-operation with 
similar European groups seems probable. American prices on sheets, tin 
plate and wire rods for export already have been advanced. 

Holiday shutdowns this week vary according to the state of demand. 
Many sheet mills are suspended virtually all week for usual midsummer 
repairs, while cold fniished bar mills are off only one day. Steel-making 
operations for the entire industry continue at about 72%. Chicago is off 
two points this week, to 78%, while Pittsburgh is at about 70 and Buffalo 85. 

A further recession of 12c. in the ‘‘Iron Trade Review”’ composite of 14 
leading iron and steel products brings this barometer down to $34.93, the 
lowest point since early 1922. A month ago the composite stood at $35.46 
and a year ago at $36.49. 


The steel operating rate fell off slightly during the week 
just ended, reports the “‘Wall Street Journal’ of July 3. 
Recent business gain, however, surprises the trade, and a 
possibility of operations holding steady now occurs, declares 


the “Journal’’ in its report which we quote as follows: 

Steel ingot production has been moderately reduced during the past week. 
‘The United States Steel Corp. is running 75% of capacity, compared with 
76% in the 2 preceding weeks. 

Independents are down }4 of 1% to 69%, contrasted with 69% % in the 
previous week and 70}, % two weeks ago. 

Average for the industry was about 72%, against better than 724% 
in the preceding week and 73% two weeks ago. 

Steel industry entered July last year with the Steel Corp. running at 
74%, independents at 68% and the average was around 71%. Thus, the 
#urrent rate of production, is just about 1% ahead of a year ago. 





Although it has been the general impression that there would be sharp 
curtailment in the coming weeks, business has increased so sharply in the 
past two weeks that there is a possibility of operations holding steady or 
even showing an increase in the near future. 

Pians é@all for no particular change in the rates for current week, but the 
fact that there will be a holiday will reduce the actual production by ap- 
proximately 10% compared with the output in the past week. The slacken- 
ing down will be due to observance of the holiday in some plants, while 
others are shutting down to take inventory. However, the closings will not 
be as protracted as they have been in previous years. 


On July 3, the American Metal Market made the following 


report: 

The seasonal decrease in steel demand has been unusually mild, the in- 
dustry entering July with such momentum that little decrease in output is 
to be expected for the month. After 3 or 4 months of substantially un- 
changed volume an improvement is expected for the last months of the 
year. Ingot production is likely to hover around 70%, which means more 
tonnage than a similar percentage in previous years, on account of increased 
capacity. 

Demand is widely variegated and is heavy for the time of year except in 
railroad steel, which was poor in 1926 and still poorer last year, and in oil 
country tubular goods, which had their good year in 1926. However, fully 
100,000 tons of line pipe, for ofl and gas lines, have been placed in the past 
fortnight, and there is other such business on the way, depending probably 
on money growing easier. 
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Bituminous Coal Output Remains Nearly Stationary— 
Anthracite Declines. 

The production of bituminous coal in the week ended 
June 23, according to estimates furnished by the United 
States Bureau of Mines, remained at about the level of the 
preceding week. Output amounted to 8,390,000 net tons 
against 8,342,000 net tons in the week of June 16. Com- 
pared with the output in the corresponding week one year 
ago, the tonnage showed a decline of around 89,000 net tons. 
Anthracite output in the week of June 23 again fell off 
being only 1,083,000 net tons against 1,218,000 net tons in 
the week ended June 16. In the corresponding week of last 
year in coke production was 1,585,000 tons, according to 
the Bureau of Mines from which we quote: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended June 23, includ- 
lignite and coal coked at the mines, is estimated at 8,390,000 net tons. 
Compared with the revised estimate for the preceding week. this shows an 
increase of 48,000 tons, or 0.6%. Production in the week of 1927 corre- 
sponding with that of June 23 amounted to 8,479,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons) Incl. Coal Coked, 





1928 1927 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
0 OPP E ET Ore 209,112,000 8,524,000 251,666,000 
Daily average. ..--.--- 1,402,000 1,533,000 1,421,060 1,846,000 
OS) Se 8,342,0% 217,454,000 8,284,000 259,950,000 
Daily average - ------- 1,390,000 1,527,000 1,381,000 1,827,000 
pT BE SE nee a 8,390,000 225,844,000 8,479,000 268,429,000 
Daily average-------- 1,398,000 1,522,000 1,413,000 1,810,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar year 
to June 23 (approximately 148 working days) amounted to 225,844,000 


net tons. Figures for corresponding periods in other recent years are 
given below: 

a bichon sie 268,429,000 net tons 1924........--.-.-- 227,856,000 net tong 
= aS 256,057,000 net tons 1923........--.---- 272,050,000 net tong 
1925....-. PS oe 224,275,000 net tons 1922..._....------- 189,054,000 net tong 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended June 16 
amounted to 8,342,000 net tons. This is a decrease of 70,000 tons, or 
0.8% from the output in the preceding week. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 








Week Ended June 
June 16 June 9 June 18 June 19 Average 
State— 1928. 1928. 1927 1926. 1923.a 
“a 294,000 304,000 285,000 344,000 387,000 
I as 6 sindints ai co eis nih ae 23,000 21,000 25,000 18,000 22,008 
oe 124,000 119,000 146,000 133,000 175,000 
a a 681,000 620,000 80,000 946,006 1,243,000 
a a as Gh iv ka Dl cil 215,000 214,000 170,600 302,000 416,000 
ES ee eepa 48,000 45,000 6,000 68,000 88,000 
EET oe 25,000 22,000 19,000 57,000 73,000 
Kentucky—Eastern - - ~~~ 921,000 918,000 977,000 893 ,000 661,000 
EE ag SR RS SS 222,000 207 ,000 439,000 238,000 183,000 
ae kk ba wee awe 47,000 47,000 49,000 55,000 47,000 
Dt pants cthanend 10,000 11,000 12,000 5,000 12,000 
el a ow whan dee 43,000 44,000 23,000 39,000 55,000 
es ore baw ae 33,000 39,000 40,000 34,000 38,000 
og ee 53,000 51,000 45,000 45,000 51.000 
North Dakota. -....----- 8,000 8,000 1¢,000 15,000 14,000 
BRE. SE SR cae 247,000 233,000 132,000 394,000 888,000 
tis wes harmo teee 35,000 40,000 39,000 39,000 48,000 
Pennsylvania. -.-.------ 2,190,000 2,215,000 2,209,000 2,484,000 3,613,000 
I oo ace comme 97,000 9,000 2,000 94,000 113,000 
La a 14,000 14,000 18,000 15,000 21,000 
ee es al og is bw ate 52,000 60,000 68,000 7,000 89,000 
9 eee 208,000 216,000 270,000 256,000 240,000 
Ween. nc accacsas 31,000 33,000 33,000 40,000 44,000 
West Va.—Southern_b__ 1,897,000 1,995,000 2,137,000 2,030,000 1,417,006 
; |. 730,000 50,000 868,000 696 ,000 819,000 
| Eee 93,000 86,000 89,000 80,000 104,000 
Other States.d_....---- 1,000 1,000 3,000 5,000 5,000 
Total bituminous- - - --- 8,342,000 8,412,000 8,284,000 9,422,000 10,866,000 
Rennsylvania anthracite-- 1,218,000 1,386,000 1,668,000 2,019,000 1,956,000 





Total all coal.----.---- 9,560,000 9,798,000 9,952,000 11,441,000 12,822,000 


a Average rate maintained during the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginian, K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. d This group is not strictly comparable in 
the several years. 

ANTHRACITE. 

The production of anthracite again declined sharply during the week 
ended June 23. The total output, including dredge and washery coal, is 
estimated at 1,083,000 net tons. Compared with the output in the pre- 
ceding week, this is.a decrease of 135,000 tons, or 11.1%. Production 
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during the week in 1927 corresponding with that of June 23 amounted to 
1,585,000 tons. The cumulative output for the year 1928 now stands at 
35,978,000 tons, a decrease of 3,651,000 tons ia comparison with the same 
period last year. 

Estimated United States Production of Anthracite (Net Tons). 





1928 1927. 
Cal. Year Cal. Year 
Week Ended— Week to Date. Week. to Date.a 
Ge Bis adbacaanctiine 1,386,000 33 ,677 ,000 1,732,000 36,376,000 
Gt Be dennssegenss 1,218,000 34,895,000 1,668,000 38,044,000 
Pee BOB bi dons cuvei 1,083,000 35,978,600 1,585,000 39,629,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the wee emded June 23 is estimated at 68.000 tons, the same as in the 
preceding week as the following table shows: 

Estimated Production of Beehive Coke (Net Tons). 








Week Enicd— 1928 1927 
June 23 June 16 June 25 to to 
1928.b 1928.c 1927. Date. Date.a 
Pennsylvania and Ohio--- 48,000 46,000 100,000 1,580,000 3,442,000 
West Virginia.......... 10,000 12,000 15,000 297 ,000 398,000 
Ala., Ky., Tenn. & Ga._-. 2,000 1,000 4,000 98,000 138,000 
Ws die nt ne cin wanee 4,000 5,000 6,000 118,000 174,000 
Colo., Utah & Washington 4,000 4,000 6,000 108,000 188,000 
United States total ---- 68,000 68,000 131,000 2,201,000 4,320,000 
Daily average.....__- 11,300 11,300 21,800 14,600 28,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 


The total quantity of bituminous coal mined in the 
United States during the week ended June 30 1928, according 
to the estimate of the National Coal Association, was about 
8,350,000 net tons. 








Frick Coke Co. Reduces Pay—Wage Cut Averages 11%. 


The following is from the Pittsburgh ‘‘Post-Gazette’’ of 
July 2: 


Company officials yesterday confirmed a report from Uniontown that 
H. C. Frick Coke Co. had cut wages 11%, effective yesterday. ‘The cut 
affects about 30,000 workers, principally in Fayette and Westmoreland 
counties. The new Frick wage scale was said to be slightly higher than the 
rates paid by many non-union operators, in the Pittsburgh district. 

Notices posted at the company’s mines stated: ‘“‘The H. C. Frick Ceke 
Co. always has and will continue to maintain their policy of paying the 
highest prevailing rate in the district in which they operate.’”’ Company 
officials refused to amplify this statement. 

Mine laborers were cut to $5.05 a day and pick miners will receive from 
$1.30 to $2.32 a wagon, the Uniontown report stated. 

The reduction is the first sinee 1922, according to reports from Con- 
nelisville. The new rate for inside day men is $6.05 for shafts and slopes 
as compared with $7.50 under the old scale. Fire bosses were reduced 
from $8.80 to $7.30, it was said. 





Wage Cut Announced by Pittsburgh Terminal Coal Co. 


The Pittsburgh Terminal Coal Corp. announced a wage 
cut, July 3 effective as of July 1 according to a Pittsburgh 
dispatch to the New York ‘‘Times.’’ The dispatch added: 


President Horace F. Baker said the company had established the same 
wage scale paid by the Pittsburgh Coal Co. and other companies. Loaders’ 
pay is reduced from 65 to 58 cents a ton and machine cutters’ from 12 to 
11 cents. 

In making the cut Pittsburgh Terminal was not influenced by the H. C. 
Frick Company’s reduction of 11%, Mr. Baker said: 

‘Philip Murray, International Vice-President of the United Mine Work- 
ers, said this was the fourth cut Pittsburgh Terminal has put into effect 
since it broke with the union on April 1 1927, and its second cut this year. 
Mr. Murray declared that when it reduced wages last April it promised 
there would be no further reductions, 








Preliminary Estimates of Production of Coal and Bee- 
hive Coke for the Month of June 1928. 


The following preliminary estimates for the month of 
June, as given in the United States Bureau of Mines report, 
are subject to slight revisions, which will be issued in the 
weekly coal report about the 15th inst. All current esti- 
mates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the cal- 
endar year. The figures as now reported show that the pro- 
duction of 35,880,000 net tons of bituminous coal during 
June 1928 fell 774,000 net tons under the output in the 
preceding month of May 1928 and 747,000 net tons under 
the output in June 1927. Anthracite production during 
June 1928 showed a loss of 2,824,000 net tons under the out- 
put in the preceding month of May 1928 and of 1,957,000 
net tons under the output of June 1927. The statistical 
tables as given by the Bureau of Mines are appended: 


Total for Number of Average per 
Month Working Working Day 
(Net Tons). Days. (Net Tons). 
June 1928 (preliminary) (a)— 
EDUC sah ob nanan con ceuse 35,880,000 26 1,380,000 
Mg 5 2 dD i no tdidi «wild 5,300,000 26 04,000 
TE OO. dekadenckddad uname 299,000 26 11,500 
May 1928 (revised): 
ee 36,624,000 26.4 1,387,000 
BREE siuwnscatbuscns Lauavacabée a 8,124,000 26 312,000 
SE GE iinnndndacacteseenapencan 376,000 27 13,926 
June 1927 (final)— 
DGD GUM sci sac ci cicecdcc duc 36,627,000 26 1,409,000 
oN ey eee eee nt ee 7,257,000 26 279,000 
I coat ccc cn deb dcth eters 579,000 26 22,269 


a Slight revisions of these estimatesjwill be issued in the weekly coal report about 
he middle of the month. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on July 3, made public by the Federal Reserve 
Board and which deals with the results for the twelve 
Reserve banks combined, shows increases for the week 
of $159,100,000 in holdings of discounted bills, of $7,600,000 
in Government securities, of $58,200,000 in member bank 
reserve deposits, and of $55,500,000 in Federal Reserve note 


circulation, and decreases of $45,700,000 in cash reserves 
and of $13,800,000 in bills bought in open market. Total 
bills and securities were $153,000,000 above the amount held 
on June 27. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

All of the Federal Reserve banks except Boston and Richmond report 
larger holdings of discounted bills than the week before, the principal 
increases being $63,500,090 at the Federal Reserve Bank of New York, 
$25,400,000 at San Francisco, $24,500,000 at Chicago, and $23,700,000 at 
Cleveland. The System’s holdings of bills bought in open market declined 
$13,800,600 and of United States bonds $2,300,000, while holdings of 
certificates of indebtedness were $6,800,000 and of Treasury notes $3,100,- 
000 above the preceding week’s totals. 

All of the Federal Reserve banks show a larger volume of Federal 
Reserve note circulation, the principal increase for the week being $15,- 
100,000 at the Federal Reserve Bank of New York, $12,900,000 at Chicago, 
and $12,500,000 at San Francisco. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 75 to 76. <A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


July 3 is as follows: 
Increase (+) or Decrease (—, 
During 


Week. Year. 
IE EE Cea ee pe ee —$45,700,000 —$448.400,000 
I in suai ana —36,800,000 —44., _9,000 
Te re ES 5 ccc cns sete wttcdccee + 153,000,000 +539,200,000 
eee ae +159,100,000 +684,200,000 
Secured by U. 8. Government obligations.... +75,900,000 + 476,400,000 
gS SE ae +83,300,000 +207,800,000 
Bills bought in open market__............---. —13,800,000 + 10,600,000 
U. 8. Government securities, total. ...........-. +7,600,000 —154,900,000 
WG, 656d ck be bbb dbcliewscuntiias oceans — 2,300,000 — 108,800,000 
Ds die atl dab bilewaderetibaewa as +3,100,000 +7,200,000 
Certificates of indebtedness. .............-..- +6,800,000 —53,300,000 
Federal Reserve notes in circulation............. + 55,500,000 —90,900,000 
Wetel GIA hadnschbadececssocccccbadssecs +77,500,000 + 118,400,000 
Members’ reserve deposits. .............-..- -- +58,200,000 + 105,500,000 
GOPEIRES GIs od Baccodccccntcncsscase + 10,200,000 + 14,100,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 641— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which have decreased more 
than $400,000,000 since the first week of June, but reversed 
their trend this week, an increase of $147,812,000 being 
reported. The grand aggregate of these loans on July 3 
was $4,307 ,076,000, this total being?only $256,164,000 under 
the record total of $4,563,240,000 {which was reported on 
June 6. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 











July 31928. June 4 1928. July 6 1927. 

Loans and investments—total-_..-.-.-- 7,642,841,000 7,338,261,000 6,746,714,006 
Loans and discounts—total.......-- 5,623,891,000 5,295,360,000 4,843,061,000 
Secured by U. 8. Govt. obligations. 58,117,000 45,236,000 33,693,000 
Secured by stocks and bonds------ 2,705,021,000 2,466 268,000 2,347,884,000 
All other loans and discounts ------ 2.860,753,000 2,783,856,000 2,461,484,000 
Investments—total_.......-.------- 2,018,950,000 2,042,901,000 1,903,653,000 
U. 8. Government securities -_--.--.-- 1,115,461,000 1,116,317,000 895,894,000 
Other bonds, stocks and securities.. 903,489,000 926,584,000 1,007,759,000 

h Federal Reserve Bank... 751,671,000 751,888,000 715,975,000 

Caan in wont REE GOP EP ee 57,476,000 53,809,000 60,964,000 
N osits....-----------5,512,654,000 5,270,751,000 5,347,713,000 
ob pe gy a ee a hdilataiin 1,185,277,000 1,224,766,00@ 1,006,139,000 
Government deposits. .....--------- 46,940,000 58,415,000 14,632,000 
ivtéiuvadelionaael 121,708,000 99,778,000 110,371,000 

pa la Pah RE dt 1,305,176,000 1,157,845,000 1,234,100,000 
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July . 1928. June ry 1928. 7s 1927. 
Borrowings from F. R. Bank—total.. 315,633,000 255,813,000 85,492,000 
Secured by U. 8. Govt. obligations. 236,210,000 199,510,000 81,450,000 
All othe? .. 2... 22 - conc ccc cc ceeeee 79, ,000 56,303,000 4,042,000 
Loans to brokers and dealers (secured 
by stocks and bonds) 
For own account. ......-.----.- 1,131,568,000 941,346,000 1,105,949,000 
For account of out-of-town banks.1,511,506,000 1,488,890,000 1,155,799,000 
For account of others......--.- 1,664,002,000 1,729,028,000 864,579,000 
TOR. 0 dc0e co ccsvesoevcccess 4,307,076,000 4,159,264,000 3,126,327,000 
CR GRRE, 2 nscacccccvennn 3,260,667,000 3,142,453,000 2,377,777,000 
Fn GOs on ocnnsonnesceses 1,046,409,000 1,016,811,000 748,550,000 
Chicago—43 Banks. 
Loans and investments—total-_-.....-. 2,060,116,000 2,067,229,000 1,928,829,000 
Loans and discounts—total........- 1,557,619,000 1,562,701,000 1,463,308,000 
Secured by U. 8S. Govt. obligations. 16,023,000 15,252,000 13,740,000 
Secured by stocks and bonds. ...-.-.. 805,858 ,000 808 ,567 ,000 757 873,000 
All other loans and discounts..-..-.-. 735,738,000 | 738,882,000 691,695,000 
Investmentse—total...........---.- 502,497,000 504,528,000 465,521,000 
U. 8. Government securities......-. 225,780,000 220,343,000 193,149,000 
Other bonds, stocks and securities... 276,717,000 284,185,000 272,372,000 
Reserve with Federal Reserve Bank... 213,296,000 179,580,000 174,790,000 
Cele 8h VR. oc ce swccccsssoceoss 18,784,000 16,719,000 22,171,000 
Net demanddeposits..........-...- 1,262,700,000 1,242,141,000 1,266,623,000 
St SE ia nasneneencescenssen 701,900,000 717,836,000 603,316,000 
Government deposits. ........------ 3,224,000 4,014,000 9,847,000 
So ee BE. pa cancesecudendace 180,299,000 165,307 ,000 147,843,000 
SRS OF Pleo we wcnvcccseuncniase 378,100,000 355,344,000 381,898,000 
Borrowings from F. R. Bank—total.. 95,653,000 73,608,000 26,149,000 
Secured by U. 8. Govt. obligations. 84,963,000 61,940,000 23,125,000 
rr nn 10,690,000 11,668,000 3,024,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
640, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business June 27. 

The Federal Reserve Board's condition statement of 640 reporting member 
banks in leading cities as of June 27 shows decreases for the week of $35,- 
000,000 in loans and discounts, of $13,000,000 in investments, and of 
$88,000,000 in net demand deposits, and increases of $14,000,000 in time 
deposits and of $29,000,000 in borrowings from Federal Reserve banks. 

Loans on stocks and bonds, including U. 8S. Government obligations, 
were $24,000,000 below the June 20 total, declines of $53,000,000 at re- 
porting member banks in the New York district and of $7,000,000 in the 
Minneapolis district being partly offset by increases of $10,000,000 in the 
Chicago district, of $7,000,000 each in the Philadelphia and Cleveland 
districts, and smaller increases in other districts. ‘‘All other’’ loans and 
discounts declined $12,000,000 at all reporting banks, $9,000,000 in the 
New York district, and $7,000,000 in the Chicago district, and increased 
$6,000,000 in the Boston district. 

Holdings of United States Government securities were smaller than a 
week ago in nearly all districts, the principal decrease being $12,000,000 
in the New York district, and the total decline for all district being $31,- 
000,000. Holdings of other bonds, stocks and securities increased $12,- 
000,000 and $6,000,000, respectively at reporting member banks in the 
New York and Chicago districts, and $19,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $88,000,000 less 
than a week ago, declined $42,000,000 in the New York districts $31,000,000 
in the San Francisco district, $15,000,000 in the Chicago district, and 
$12,000,000 in the Cleveland district, and increased $11,000,000 in the 
Kansas City district. Time deposits increased $12,000,000 in the San 
Francisco district, $8,000,000 in the New York district, and $14,000,000 
at all reporting banks, and declined $11,000,000 in the Chicago district. 

Borrowings from Federal Reserve banks declined $10,000,000 at re- 
porting banks in the New York district, $6,000,000 in the Kansas City 
district and $5,000,000 each in the St. Louis and Boston districts, and 
increased $28,000,000 in the Chicago district, $13,000,000 in the Cleveland 
district, $11,000,000 in the Philadelphia district and $29,000,000 at all 
reporting banks. 

A summary of the principal assets and liabilities of 640 reportingmember 
banks, together with changes during the week and the year ended June 27 


1928, follows: 
Increase (+) or Decrease (—) 














ring 
June 27 1928. Week. Year. 
> > > 

Loans and investments—total---.-- 22,428,794,000 —47,713, 00 +1,560,080,000 
Loans and discounts—total-.-....-.. 15,74£,696,000 35,117,000 +979,770,000 
Secured by U.S. Govt.obligations. 123,434,000 + 10,819,000 +9,313,000 
Secured by stocks and bonds.-.... 6,670,154,000 —34,430,000 +585,112,000 
All other loans and tS..... 8,951,108,000 —11,506,000 +385,345,000 
Investmente—total-_.........--.-- 6,679,098,000 12,596,000 +580,310,000 
U. 8. Government securities... -.. 3,016 ,624,000 —*31,317,000 +442,930,000 
Other bonds, stocks and securities. 3,662,474,000 +*18,721,000 +137,580,000 
Reserve with Fed. Reserve banks .. 1,739,306,000 +17,917,000 —11,953,000 
EES EEE 250,590,000 +5,903,000 —20,134,000 
Net demand deposits. .........-..- 13,243,626,000 —88,496,000 —159,944,000 
ee nannies 7,063,606,000 +14,213,000 +736,519,000 
Government deposits. ......-..-.-.-- 202,683,000 —8,252,000 + 40,662,000 
rr . ensenmes 1,084,720,000 —53,794,000 —7,363,000 
pO Ee ae 3,090,516,000 —35,489,000 —108,816,000 
Borrowings from F. R.banks—total. 802,818,000 +29,042,000 494,253,000 
Secured by U.S.Govt. obligations. 583,980,000 +48,713,000 +380,686,000 
All o adie nce tedeiidaaiahaitaiea sth to-ae Gain ni 218,838,000 19,671,000 +113,567,000 











Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks is 
now included; (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time are for May 31 
1928. They show that the money in circulation at that date 
(including, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,744,074,316, 
as against $4,748,458,057 Apr. 30 1928 and $4,892,667,428 
May 31 1927, and comparing with $5,760,953,653 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is on June 30 1914, the total was only $3,458,059,755. The 
following is the statement: 
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Includes United States paper currency in circulation tn foreign countries and 


a 
the amount held by the Cuban agencies of the Bank of Atlanta. 
bd Does not include gold bullion or foreign coin other than that held by the Treasury, 
Reserv: and Federal Reserve Gold helé by Federal 


agents. 
acceunt is excluded, and gold held abroad fer 
Federal Reserve banks is 


included. 
¢ These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 
d The amount of money held in trust against gold and silver certificates and 
notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States 


e This total includes $18,555,517 of notes in process of redemption, $164,937,318 
of gold deposited for redemption of Federal Reserve notes, $9,526,662 deposited 


for redemption of national bank notes, $2,430 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,442,671 deposited as a reserve against postal 
Savings deposits. 
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J Includes money held by the Cuban agency of the Federal Reserve Bank of 


Atlanta. 
@ Figures revised to conform to changes effective Dec. 31 1927 

Sou .—Gold eertificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured + mg for dollar by standard 
silver dollars held in the Treasury for their redemption; United oan. poe are 
secured by a gold reserve of $156,039,088 held in the Treasury. is reserve 
fund may also be used for the redemption of Treasury notes of 1890, atin Geaies 
secured, dollar for dollar, by standard silver dollars, held in the . Federal 
Re aye notes are obligations of the United States and a first lien on all the assets 

of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, includ- 
ing the gold redemption fund which must be deposited with the United States Treas- 
urer, against Federal Reserve notes in actual circulation. Lawful money has been 
deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank votes 
secured by Government bonds. 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication July 7 the following summary of conditions 
abroad, based on advices by cable and radio: 

ARGENTINA. 

Business throughout the week was normal. Oongress opened, and that 
part of the Presidential message relating to commerce reflects the well- 
being of the country. Imports during the first five months amounted 
to nearly 370,000,000 gold pesos, an increase of 13.7% over the corre- 
sponding period of the previous year. Bullion imports accounted for 93,- 
787,000 gold pesos additional. Although it is a dull season, automobile 
sales, and especially of closed cars which amount to about 25% of the 
total, are better than during the same period of last year and the out- 
look is good. 

AUSTRALIA. 

Business continued depressed in Australia during the past week. The 
wool clip of 1928-29 will reach 815,000,000 pounds according to un- 
official Australian estimates. 

BRAZIL. 

General business continues quiet, but the tone is fairly satisfactory. Ex- 
change has weakened a little resulting in some uncertainty. The coffee 
market has been firm. Pernambuco reports sugar stocks at the end of 
May to be 127,208 bags of 60 kilos each. A new sugar co-operative asso- 
ciation has been formed. The market in Pernambuco also remains quiet, 
but satisfactory in tone. 


BRITISH INDIA. 
Imports of merchandise into India during May reached the value of 
204,100,000 rupees, compared with 202,300,000 rupees for May a year ago, 
while exports increased from 242,400,000 to 297,700,000 rupees. 


CANADA. 

Camadian imports during May were 44% above the April total and 20% 
larger than in May of last year. All commodity groups reflect the in- 
erease, iron and iron products having advanced 32% and chemicals and 
allied products, 30%. Exports increased 8% over May of last year. 
Shipments of pulp and paper were 19% higher, but fibers and textiles 
declined 38% and planks and boards 26%. Non-ferrous metals and 
animal products registered smaller increases. Business conditions in 
Quebec and the Maritime Provinces are improving. In Toronto, whole- 
sale trade is improving and warm weather has had a stimulating influence 
on retail trade. In Winnipeg, inclement weather for the past two weeks 
has been responsible for a rather quiet situation in wholesale and retail 
business but prospects are excellent. 


CUBA. 

Business is slowing down appreciably with the initiation of the annual 
slack season, the seasonal trend accentuating the general adverse condi- 
tions, particularly in the sugar industry. Business leaders express con- 
fidence that Cuba will pass through the coming quarter without serious 
diffieulty, although it is expected that a number of firms will be forced 
out of business in the dull season. Many of these, of recognized business 
integrity and ability, have been carrying on since the disorganization of 
1920 hoping for a return of prosperity to rehabilitate their strength, but 
increasing contraction of Cuba’s buying power, and continued low prices 
and uncertainty in the sugar market, have gradually sapped their re- 
sources, until now it is expected locally that many of these houses will be 
forced to retire. Offsetting the unfavorable conditions, on the Island 
as a whole, is the fact that the extreme ends of the Island are prosperous. 
Reports from the Province of Oriente indicate an increased distribution 
of all kinds of merchandise, including many luxury items. Oriente is a 
heavy sugar producer, and some of the best managed centrals on the island 
are in that province. However, there is more diversification of produc- 
tion there than elsewhere, and the large American fruit plantations rapidly 
increasing coffee production, cattle raising and dairying, and the pro- 
duction of tobacco, iron ore, copper and lumber, serve to support the 
economic life of Oriente. In Pinar del Rio and in parte of the Province of 
Habana, the year has been a fairly good one for tobacco and vegetables, 
sugar being of less importance than in the more eastern regions. Well- 
informed bankers in Habana are uneasy with regard to the scarcity of 
money in circulation which, on June 1 1928 was $15,000,000 below the stock 
of a year ago and $30,000,000 below 1926. It is stated that total deposits 
in banks all over Cuba on June 30 1928 were considerably below the level 
of a year ago. The annual feature of money movements in Cuba is the 
flow of cash from Habana to the interior at the beginning of each year 
and its return as the sugar season draws to a close and the slack season 
commences. It is thought that this year the movement to the interior 
was much slower and that the returning flow to Habana is coming in 
very slowly. This is attributed to the fact that the merchants in the 
interior of the country, and the people in general, are holding on to 
their cash, and there is some uneasiness as to the effect of this condition 
upon the exchange situation. 

FRANCE. 


The first statement of the Bank of France after the revaluation of its 
assets, which was issued on June 28 and described the situation on June 
, showed a gold reserve of 28,900,000,000 francs, equal to 40.44% of 
its sight obligations. Exchange holdings amounted to 26,500,000,000 
francs, not including futures. The note circulation totaled 58,800,000,000 
francs. The minimum amount of notes convertible into gold was fixed 





at 200,000 francs. It is believed that the weakness of sterling exchange 
caused the intervention of the Bank of France in the exchange market 
to avoid the possibility of gold imports. 


GREECE. 

A practical adjustment of recent labor troubles has been reached. Busi- 
ness conditions, however, are somewhat depressed as a result of political 
developments. The commercial agreements with France and Poland have 
been denounced and negotiations authorized for new agreements. Official 
figures for 1927 show Greek imports valued at 12,600,000,000 drachmas, 
as compared with 10,000,000,000 drachmas in previous years, while ex- 
ports were 6,037,000,000 and 5,430,000,000 drachmas, respectively. As 
in the previous year, the United States was again the leading country of 
origin and destination in Greece’s foreign trade. (Drachma equals 
$0.013.) 

JAPAN. 

The principle of restriction on production has been extended to Japan’s 
woolen mills, while restriction in the Cotton Spinners Association is now 
10%. A proposal that silk reelers contribute ,for stabilization purposes, 
a sum of 50 yen for each 1,000 kin of export production is being given 
consideration. 

NETHERLAND EAST INDIES. 


Disruption of the textile market as the result of the absence of Japanese 
goods, continues. Exports of rubber from all the Netherland East Indies 
in May totaled 20,680 long tons, of which 4,943 tons were shipped from 
Java, 5,355 from the Sumatra East Coast, and 10,382 from all other 
rubber districts. 

NEW ZEALAND. 


Retail sales in all lines showed large increases during the early part 
of June. Money was circulating more freely than it had been in months. 
The motor business was enjoying heavy sales, and used cars were being 
disposed of rapidly. The outlook for the pastoral industry in the coming 
year is excellent and with another year following the past six months’ 
record production, imports should begin to show appreciable increase. 
New Zealand’s economic trend usually runs in two-year cycles and all in- 
dications are that the coming season will be even better than the last 
which was unusually good. 

PANAMA. 


Engineers have left Panama City for State of Chiriqui, where they will 
inaugurate a survey of the Santiago-David Highway extension. An Ameri- 
can company has planned to install vulcanizing equipment in Panama and 
other Central American countries. One of the fruit companies has signed 
contracts with 45 small Panama growers to purchase their crops for the 
next ten years. 

PHILIPPINE ISLANDS. 


Recent eruption of Mayon volcano in Albany province has caused some 
disturbance in southern Luzon, but only slight damage in abaca and 
coconut areas is anticipated, unless the eruption proves very severe. The 
abaca market of the past week was slightly firmer, as the result of 
better inquiry from New York and London and continued Japanese ac- 
tivity. Arrivals at Manila were somewhat lower, though still compara- 
tively heavy and reports indicate that supplies will continue heavy for 
several weeks. During the past few months an increased percentage of 
lower grades of abaca, with a corresponding decrease in higher grades, 
has been noted on the market. This tendency is probably due to the low 
prices which have forced small producers to sell larger quantities. Grade 
F is now quoted at 24.30 pesos per picul of 139 pounds; I, 22.401 
JUS, 22; JUK, 18.25, and L 14. (1 peso equals $0.50.) The week’s 
copra market was quiet and steady, with heavier arrivals than in the cor- 
responding period last year, as was anticipated. Mill stocks, however, 
continue below normal. Two oil mills are now operating full time and 
two intermittently, with the probability that all will be producing full 
capacity by the middle of July. The provincial equivalent of resecado 
(dried copra) delivered at Manila is now 12.875 pesos per picul; with the 
Hondagua price 12.25 pesos, and the Cebu f.o.b. quotation, 12.875. 


PORTO RIOO. 


Business continues dull in Porto Rico and collections are still slow. 
The credit situation is unsatisfactory and caution is recommended in the 
extension of credits to other than well established firms. Recent rains 
have relieved the drought in the fruit producing areas and the water famine 
in San Juan. Uther than the reported sale of 300,000 pounds of tobacco 
from the new crop at approximately $0.32 per pound, no important 
transactions were reported in the tobacco market during the past week. 
Thirty-one sugar centrals have completed their campaigns with a pro- 
duction of 386,000 long tons, as compared with 336,000 tons in 1926 
and eleven mills are still grinding which expect to produce 275,000 tons as 
compared with 224,000 last year. Fruit shipments for the official year 
ending June 30 1928 amounted to 792,000 boxes of grapefruit, 546,000 
boxes of oranges, and 548,000 boxes of pineapples. San Juan bank clear- 
ings for the month of June amounted to $22,770,000 as compared with 
$23,909,000 for June 1927. 


UNITED KINGDOM. 


Returns for May indicate a slight but definite recession in British trade 
and industry. Imports and exports and production of coal and steel 
showed slight increases over April but were unsatisfactory as compared 
with a year ago and there are no signs of immediate improvement. Un- 
employment in Great Britain on June 18 totaled 1,162,500 workpeople, an 
actual increase of about 150,000 as compared with the position at the 
middle of June 1927. Seasonal improvement in unemployment is recorded 
by the building and allied trades but there are declines in coal mining, 
shipbuilding, and in woolen, cotton and linen manufacturing as well as 
in the leather and pottery trades and in transportation services. An 
unsatisfactory feature of the present situation is the lack of new orders 
in heavy industries. The cotton trade is slightly unsettled by local labor 
disputes and other textile industries have been adversely affected by weather 
conditions. Iron and steel production has increased slightly but con- 
ditions are still dull and buyers are holding back hoping for price re- 
ductions. Pig iron producers are having difficulty in maintaining prices. 
Demand for semi-finished steel is slightly better but the finished steel 
business is slack partly because of reduced shipbuilding. Tinplate makers 
are busy and demand is active. Sheet business is fairly good. The coal 


situation during June showed little change but sentiment is somewhat bet- 
ter as the marketing schemes become more effective and show ability to 
maintain prices despite continued poor demand. Export inquiry is also im- 
proving and Oontinental conditions are more favorable for increased 
British shipments. The engineering industry shows signs of recession es- 
pecially in shipbuilding and allied trades. Metal markets have been 
mostly quiet although steady. 
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have been less active with some sections reported 


Chemical markets 
very quiet and prices have therefore fallen somewhat. The general under- 
tone, however, has remained steady. The leather trade has been quiet 
with buying slow although prices have been steady. The position of the 
cotton goods trade shows no substantial change since last month. Manu- 
facturers’ holidays are just beginnnig and are resulting in a falling off 
of demand for yarn, which slack will extend over the next two months. 
The automotive industry continued steady during June with sales slightly 


lower after the Whitsun holidays. The freight market continues dull 
and inactive, with demand for tonnage short of available supply and with 
business difficult. No improvement is noted in the River Plate section ; 
Montreal trade is distinctly unfavorable and the Mediterranean and Eastern 
sections have not improved. 





Prof. Gregory of University of London on “The British 
Capital Market Since the War.” 


Serious problems, involving not only London’s status as 
the great financial center of the world, but Great Britain’s 
entire ecomonic position, are facing England, Prof. Theodor 
E. Gregory of the University of London said on June 25 at 
the Norman Wait Harris Foundation series of lectures of the 
University of Chicago. ‘The facts, so far as we can dis- 
entangle them, raise three questions as to Great Britain’s 
economic future,’’ Prof. Gregory said. ‘‘The first is whether 
or not it is sound policy for Great Britain to borrow short 
and lend long. The second is whether the rate at which 
British net investments is increasing is satisfactory or the 
reverse. And finally, whether London can continue as the 
great market for international securities if a considerable 
proportion of the securities taken up are not held by British 
nationals. “It seems quite evident’’ he said, ‘‘that the rate 
of increase of net investments is not as large as it was before 
the war. Since Great Britain is organized for export purposes 
and is unable either to supply its raw materials or even to 
feed itself, a decrease in the rate of investment is indeed a 
serious thing.”’ 

In the eight years between 1920 and 1927, a total volume 
of ten and a quarter billion dollars of foreign securities was 
floated in the London market, and though the excesss of 
credit items over debit items in the balance of payment was 
only three and three-quarter billions, foreign capital issues 
amounted to four billions, Prof. Gregory said. He dis- 
cussed the complicated factors involved in determining 
exactly what are the items of income and the difficulty in 
computing their value exactly. One considerable item of 
income is sinking fund payments, which in 1927 furnished 
something like one-third the total of 545 millions of dollars 
of foreign securities bought for British account, and therefore 
was not a new net investment, but simply a reinvestment. 
Prof. Gregory added: 


If these figures for 1927 can be regarded as representative, then in the 
5-year period between 1923 and 1927, the net new British subscription to 
foreign capital issues would be only 1425 millions against a nominal gross 
subscription of 2,175 millions. But since in the same period the excess of 
invisible earnings over the visible balance of trade amounted to 1,655 
millions, there is some reason to suppose that in addition to a net subscrip- 
tion to public issues of 1,425 millions, there has been an increase in private 
investment abroad by British of at least 230 millions. 

But these amounts compare very unfavorably with the pre-war volume 
of capital export, which in the single year 1912 amounted to 1,100 millions. 
In terms of pre-war prices, the net aggregate new investment for the last 
5 years is only equal to that figure for the year 1912. 

For 2 or 3 years, there has been a growing suspicion that it is impossible 
to understand the figure of the balance of payments and new investments 
without taking into account short term borrowing by London abroad. This 
short term money is quite likely to be invested in long term securities after a 
period of time has elapsed. And still a further element in the question is as 
to the amount of reinvesting coming from payment of foreign holdings jin 
British securities. 





Franc Revaluation Effected Quietly—Aspects of Can- 
cellation of State’s Debt to Bank—Exchange Mar- 
ket More Active. 


In one of its Paris messages (June 29) the New York 
“Times” stated: 


Official stabilization of the franc at the beginning of the week encoun- 
tered no more opposition from Parliament than from the general public. 
It would probably, indeed, have gone unnoticed by the general public but 
for the numerous articles in the press discussing it. It has had no effect 
on prices, but the common remark has been that any effect produced could 
have been only psychological responding to the safe opportunity which 
permanent stabilization provides for merchants to deal at a narrower 
margin of profit. 

This may quite conceivably produce a decline in quoted prices. The 
stock market was not stimulated by the stabilization news, which, however, 
had been fully discounted in advance. On the contrary, many previous 
buyers of stocks realized profits on the announcement and, although Bourse 
quotations were firm, business was rather inactive. 

Money market supplies were visibly reduced by the recent Treasury pay- 
ments on account of the new loan and by sales of foreign currency by the 
bank; the discount rate hardened with 3%%. The exchange market was 





naturally more active than was possible when the rate on francs was 
established by the bank. 

Cancellation of the Government’s debt to the Bank of France, as an 
offset to the downward revaluation of the franc with the consequent 
nominal increase of franc holdings in gold, had been fully foreshadowed. 
These advances, which amounted to 17,900,000,000 francs in the last bank 
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except for the permanent interest-free advance of 200,000,000 dating from 
pre-war days. 

By virtue of the latest convention the bank has granted the State a new 
permanent advance, interest-free, of 3,000,000,000. This sum total of 
3,200,000,000, which figures in the present return for advances to the 
State, will remain unvariable and in future only the account of Treasury 
deposits will fluctuate. Comparisons show that the Treasury is not 
utilizing advances by the bank, but on the contrary is a creditor at the 
bank for nearly 2,000,000,000, 

In the older form of the bank’s return, besides the 17,900,000,000 ad- 
vances to the State, there was an item of 5,930,000,000 representing ad- 
vances granted by the bank to Russia during the war for account of the 
French Government and guaranteed by the State. The Caisse d’Amortisse- 
ment has taken over this advance and will write it off from its own 
resources. In payment for that loan the bank has received 5,930,000,000 
in defense bonds from the caisse, which are negotiable and part of which 
the bank can place on the market when it desires to make credit less 
abundant. 





Bankers’ View of New French Bank Return—-Changes 
in Balance Sheet under Stabilization Which In- 
terest Financial Market. 


The following, from Paris June 29, appeared in the New 
York “Times”: 

There are numerous aspects to the new form of the Bank of France state- 
ment as published Thursday which have not yet been greatly emphasized 
but which bankers emphasize particularly. The gold reserve, for instance, 
formerly appeared in the bank’s return under the three headings of “‘gold 
in vaults,” “gold available abroad,” and ‘‘gold unavailable abroad.”” The 
last item reported gold deposited with the Bank of England as guarantee 
of loans made to France by the British Government during the war which 
have not yet been paid off. That theoretical debt has, however, been com- 
pletely redeemed along with the cancellation of the bank’s advances to 
the State, and ‘‘gold unavailable abroad,” therefore, disappears from the 
return. The heading ‘‘gold reserve’? now includes only gold in vault or 
ear-marked abroad. These appear under one heading and foot up 
28,934,000,000 francs. 

The new currency law stipulates that gold reserves must amount to at 
least 35% of the total engagements of the bank—not only note circulation 
but also “creditor current accounts.’’ Circulation amounts to 58,772,000,000 
frances and current accounts to 12,757,000,000; thus total liabilities being 
71,529,000,000. Proportion of gold reserves to engagements is therefore 
49.45%, but the ratio of gold holdings to note circulatian alone ex- 
ceeds 49%. 

The bank’s reserves of foreign exchange figure in the return under the 
two headings ‘exchange available at sight abroad,’’ amounting to 15,984,- 
000,000; second, “‘negotiable bills purchased abroad,’’ which aggregates 
10,544,000,000. This total of 26,528,000,000 falls considerably short of 
the previous item of “‘sundries assets,””’ which embodies foreign exchange 
holdings in the previous statements and which a week ago were reported 
as slightly exceeding 30,000,000,000. From this it appears that the 
bank’s holdings of foreign exchange have been considerably reduced since 
all hope of upward revaluation of the franc has been denied to the 
speculators. 





gold 








New Franc Will Fluctuate only Between “Gold Points.’’ 


With gold parity officially established the rate of the 
franc on the foreign exchange market can now oscillate only 
between the two gold points, said a wireless message from 

aris, June 29, to the New York “Times,” which went on 
to say: 

The export point and the import point cannot yet be exactly established. 
In Paris banking circles it is estimated that the margin of fluctuation from’ 
the theoretical par will be in the neighborhood of four per thousand for 
sterling and six per thousand for the dollar. That margin may, however, 
be reduced by conditions which the Bank of France will fix for its pur- 
chases or sales of gold. 

The bank did not intervene on the exchange market this week; the 
market’s variations were caused purely by automatic supply and demand. 
It is taken for granted that the bank will on occasion intervene to regulate 
the oscillations of the franc, but it is believed to be disposed to allow 
export of gold on occasion, in order to prove that convertibility of the 
bank notes is not merely theoretical. As yet, however, there have been 
no dealings in gold for either export or import. The gold which the bank 
expects still to receive from abroad is already ear-marked. 








Favors Monetary Union for Europe—Francois-Marsal Says 
Franc Is Inadequately Protected Without One. 


The re-establishment of a monetary union for the further 
protection of the French franc is urged in an article published 
by Senator Francois-Marsal in the current number of Actuali- 
ties, says a special cablegram July 4 to the New York 


“Journal of Commerce”, from which we also quote as follows: 

Senator Francois-Marsal points out that without such a monetary 
union the franc is insufficiently protected from the exigencies of the 
exchange market, especially as compared with the other great Euro- 
pean currencies and the dollar. 

“Will our monetary problems be ended by stabilization ?’’ 
the Senator. He answers: 

“We do not believe it. In our opinion, stabilization of the frane 
should be considered merely as one step in the steady progress toward 
the solution of the monetary question. In itself, it is not sufficient 
to every conceivable crisis in the quotation of our currency. 

Latin Monetary Union. 

“Before the war the market for the franc was quite extended, 
because under the convention of December 23, 1865, a monetary union 
was established between Belgium, France, Italy and Switzerland, 
whereby the currencies of these countries were linked together. 

“We might ask if it would not have been best if the Belgian and 
French franc had not been stabilized together at the same point. 
But it is too late to regret this—in fact, the market for our franc 
and for the Belgo-Luxembourg unit have both become too narrow. As 


asks 
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tompared with the great volume of transactions normally carried on 
in dollars, pounds sterling and marks, those in French francs are very 
small, and we would have as much interest as our Belgian neighbors 
in enlarging it. At least, in this respect, the changes caused by the 
war ought to be eliminated. 

“But can we go back to the pre-war formula of the Latin monetary 
anion? We think it would be very difficult. But other means may 
be conceived to reach the same goal. The Bank of France, which 
will intervene to protect the foreign quotation of the franc through 
buying and selling gold, can establish a convention with another 
foreign bank in order to regulate gold shipments with these countries. 
For example, such a convention would be made with the National 
Bank of Belgium. In this way it’ might be possible also to avoid 
gold shipments entirely through arrangements between these banks 
of issue. Different means occur which may be resorted to for this 
purpose, such as an international clearing house, or simply through 
maintenance of current deposits by each of these banks with the other. 
In this way the exchange markets of both countries would gain in 
size and soundness, and the inconveniences of different exchange pari- 
ties would be partially attenuated. 

“Similar agreements could then be made with other countries, and 
a new monetary union thus gradually established. A necessary pre- 
requisite in each case, however, will have to be the complete re-estab- 
lishment of confidence in each country. Furthermore, the independ- 
ence of the banks of issue from government financial vicissitudes 
would have to be scrupulously maintained. Certain political stipula- 
tions, furthermore, would have to accompany the monetary stabiliza- 
tion. 

“In this way, we could gradually re-establish the economic ties 
which would be one of the most important mainstays of political 
peace.” 








Federal Reserve Bank of New York on Stabilization 
of Franc—Progress Toward Return of Various 
Countries to Gold Standard. 


In commenting on the recent stabilization of the French 
franc, the Federal Reserve Bank of New York furnishes a 
list of the principal European and other countries which 
have established their currency on a gold or gold exchange 
standard. We quote as follows from the bank’s “Monthly 
Review” issued July 1: 

Legal stabilization of the French currency on a gold basis became effective 
on June 25, after the French Parliament had passed by a large majority 
the bill submitted by Premier Poincare fixing the value of the franc at 
65% milligrammes of gold, 9/10ths fine. The gold parity between the 
franc and the dollar is thereby fixed at 3.9179 cents per franc or 25.5239 
francs to the dollar, which is at a rate approximately equivalent to that 
at which the French currency has in fact been stabilized for the past year 
and one-half, as the accompanying diagram shows. 

France has for the present a form of gold bullion standard which may 
become the traditional gold standard without further legislation. The Bank 
of France is given the option of paying its notes either in gold coin or in 
gold bullion of a certain minimum quantity, fixed for the present by the 
bank at 215,000 francs. The fixed limit on the issuance of Bank of 
France notes has been removed and the bank is now required by law to 
keep a minimum gold reserve of 35% of its notes and its sight depcsits. 
It is noteworthy that the French Government did not require any foreign 
loan nor did the Bank of France obtain a central bank credit such as 
was secured by central banks of other countries in connection with their 
stabilization programs. 

The French stabilization marks an important step in the return of the 
world to currency stability in terms of gold, and is particularly significant 
for world finance and trade because world money markets have been much 
affected in recent months by large movements of funds associated with 
French financial reconstruction. 

The French return to gold payments brings close to completion the 
monetary stabilization of Europe. The following chronology indicates the 
progress of the return to the gold or gold exchange standard bv principal 
European and other countries for which dates can be given: 


1920—January .-_.-.-- Salvador |1926—January__.---- Finland 
1922—-September-_---- Lithuania | Ps oe nckb ecw’ Canada 
November _-___- Latvia ! October. -......Belgium 
1923—July ...-..--..-.- Colombia | December. --.- Brazil 
1924—April___.....-Sweden | 1927—January_-.---- Denmark 
I ate as aes ome Hungary | pee Czechoslovakia 
October... ..... Germany | India 
1925—January -_.-.-_-- Austria } DUR SS. 2eadu Argentina 
ae Australia October_-__....Poland 
Dutch East Indies | December... ~~. Italy 
England | 1928—January__.---- Estonia 
Netherlands EES ei wb haan vorway 
South Africa. | ae Greece 
br Chile PUD. wma France 


The first statement of the Bank of France under the stabilization plan 
indicates that the total gold reserve is nearly 29 billion francs of 
$1,134,000,000, which is slightly larger in value than the total amounts of 
gold which the old statement showed under the three categories, gold in 
hand, gold available abroad, and gold abroad not available. It gives the 
Bank of France a gold reserve equivalent to 49% against its note circula- 
tion and over 40% against notes and sight deposit liabilities. The etate- 
ment further indicates that the bank has foreign balances, both at sight 
and in the form of negotiable bills, totaling 26 billion francs, or over one 
billion dollars, not including nearly 10 billion frances of foreign exchange 
loaned. If gold and amounts available at sight abroad and in bills abroad, 
excluding foreign exchange loaned, are placed against notes and sight 
depositss, the percentage of cover is 77.5. 


A further interesting feature of the statement is that advances to the 


tectionist policy is fallacious, in the opinion of Professor 
Gustav Cassel, Swedish economist from the Stockholm Hog- 
skola, who spoke on “The War Debts” on June 27, in the 
seventh lecture of the 1928 Institute of the Norman Wait 
Harris Foundation held at the University of Chicago. Prof. 


Cassel said: 

The United States must once and for all make a definite choice between 
their interest in protecting home industries and their interest in allevi- 
ating the Federal budget. Because of the necessity of maintaining the 
international balance of trade the United States must necessarily be con- 
fronted with Germany as the ultimate payer of debts owing from France 
and the other war debt countries, with German exports as the ultimate 
means of payment. 

If the creditor country does not wish to receive the goods of the 
debtor country, the payments of debts must naturally meet with insuper- 
able obstacles. If the United States wish to remain a protectionist 
country sheltering its industries by means of high tariff walls against 
foreign competition, it would be logical to direct all endeavors toward 
a far-reaching cancellation of war obligations. 


Professor Cassel pointed out some of the difficulties in- 
herent in the working of the Dawes plan. Germany can go 
on paying reparations as long as enough foreign capital is 
pouring into Germany to keep German industries and ag- 
riculture going efficiently. But when that flow diminishes, 
payment being made to creditor countries will dangerously 
deprive Germany of its necessary capital, unless the money 
paid in to the Reparations Agent is kept in Germany, Te- 
maining part of the German capital equipment. He stated: 


The framers of the peace treaty as well as those of the Dawes plan were 
of the opinion that Germany was well-equipped with capital for all 
long-term investments. This proved to be a great fallacy. Since the 
acceptance of the Dawes plan Germany has imported capital on a seale 
never known before in the world’s economic history. But the sound 
mortgaging of German property has its limits, and American lenders wilh 
perhaps prove wise enough not to go beyond those limits. When once 
they are reached the period in which reparations could be paid by means 
of foreign loans will have come to an end, and the world will then be 
faced with the real problem of reparation payments. As a test for Ger- 
many’s ability to take over the war debts the Dawes plan has thus 
far proved a failure. 

According to the Dawes plan the Reparation Agent may not perma- 
nently make use of the influx of foreign loans in order to accomplish 
transfers which have no concrete basis in the exchange of goods between 
Germany and foreign countries. When is the Agent to stop this pro- 
cedure, which in principle is unjustifiable? This is no question for the 
distant future; it is a very acute question of the immediate present. 
Germany has in no way hampered the transfer of goods to the countries 
entitled to them. The Allies themselves are putting the greatest stumbling 
blocks in the way of transfers by their reluctance to admit German 
goods. If anyone owes me money and is ready to pay me, it is rather 
singular behavior on my part if I impose certain duties on his deliveries, 
and in this one-sided way increases the burden of his liabilities. The least 
that can be asked of the recipient countries is that they shall not raise 
their customs duties above the level at which they stood when the debta 
were contracted. 

The two essential difficulties standing in the way of reparations pay- 
ments are (1) the stringency of the German capital market caused by 
the transfer of the payments from Germany to the recipient countries, 
and (2) the aversion of the recipient countries to the import of German 
goods. 

A general settlement of all war obligations on reasonable lines is a 
matter of very important interest to the United States. And even if we 
take broader view of the whole situation, and look upon the problems 
involved with the eye of a free-trader, it must obviously be recognized 
as a paramount interest for the United States, as well as for civilized 
humanity at large, that political claims should not be forced beyond 
what is compatible with economic welfare, and that a solution of war 
obligations should be arrived at allowing the whole economic life of the 
world a fresh start and the best chances for a prosperous development. 


Professor Cassel is the author of numerous books on 
finance, and of memoranda for the Brussels Financial 
Committee and the League of Nations Financial Committee, 
and has served as expert at international conferences, 








German Borrowing Near Total for 1927—Aggregate for 
5 Months, 834,000,000 Marks, Against 1,469,100,000 
Marks for All of Last Year. 


The following is from the New York ‘‘Times” of July 1: 

Foreign borrowing by Germany is again closely approaching the record 
proportions attained late last year, the May total of 430,900,000 marks 
having been exceeded only by the figure of 500,900,000 marks established 
last October. The record was established just before S. Parker Gilbert, 
Agent General for Reparation Payments, issued his annual report containing 
a warning against excessive borrowing. The figure for May, this year, 
compares with a total of only 58,200,000 marks in May, 1927. 

Germany’s borrowings in foreign lands in the first five months of the year 
amounted to 876,000,000 marks, according to a compilation made by 
the ‘‘Berliner Tageblatt.’’ 





State, which formerly constituted a considerable percentage of the assets 
of the bank, have been largely wiped out by the application to this purpose 
of the profit from revaluation of the gold reserves, except for a small loan 
to the government without interest. The bank also holds negotiable bonds 
of the Caisse d’Amortissement and is thus in possession of a portfolio of 
negotiable securities. 


The figures began to decline last year when measures were adopted by 
the Reichsbank to check foreign borrowing. Shortly thereafter Mr. 
Gilbert’s report was published with its strictures against ‘‘unproductive” 
borrowing by the States and municipalities. In the current year there 
has been no borrowing by the States and municipal issues-have been “‘ra- 
tionalized.’’ Much private business has recently been rushed through in 
anticipation, it is said, of Summer dullness on the New York market. 

Of the May total of 430,900,000 marks the United States market ab- 
sorbed 354,900,000 marks, the remainder being placed in Switzerland, Hol- 
land and Sweden. Of the 76,000,000 marks placed in Europe 40% was 
issued privately, owing chiefly, it is thought, to saturation of the publie 
market for German securities. 

Comparison of foreign borrowing in the first five months this year with 
the full year 1927 is as follows, in marks: 

















Professor Cassel on Difficulties in Working of Dawes 
Plan—Belief That Germany Can Pay Indemnities 
While U. S. Maintains High Tariff Fallacious. 


Belief that Germany can pay her enormous war indemni- 
ties while the United States maintains a high tariff pro- 
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Jan.-May. 
1928. 1927. 

DOREOD oc mc cece cnccccwesccccccccscseoscosess = seneee 225,300 .000 
Individual cities. ....-.-..-.-------------------- 94,300,000 108,300.000 
Municipal collective... -.-.------------------- 137,400,000 25,400.000 
Agricultural... .....------------------------ 197,400,000 407,200,000 
TROIS. 0 2 wc ccc wccccccccccsccccccsnsassccece 50,100,000 651,200,000 
Barks . 3 «noo ow wow ewe eee e cece eeseccccceesess = = =—6sseeee 189,000,000 
ein nccnunethamemmarnsineuaete 190,900,000 93,400,000 
i a A RR AIT 111.800,000 218,100,000 
Transportation. ----------------------------- 7,400,000 84,000,000 
0 rt et ro rr 44,700,000 67,200,000 

WOtAl . oon ccccccccnccosesaccsocssscsnconc= 834,000,000 1,469,100,000 








Large Increase in German Financing in U. S.—Aggre- 
gate Since Jan. 1 Approximates $200,000,000.— 
Further Demands for New Capital Expected. 

One of the outstanding features of foreign financing in 

the United States during the first five months of 1928 
has been the large volume of financing underwritten for the 
account of German banks, corporations, &c. New financing 
for the account of German interests in May exceeded the 
total financing for any other foreign country. Total Ger- 
man financing for the first five months of the year also ex- 
ceeded the total for any other foreign country. Based upon 
a compilation made by J. Henry Schroder Banking Corpora- 
tion in their current issue of Finance and Trade Commen- 
tary, $88,000,000 German securities were offered in the 
American investment market in May, an amount equal to 
the total of $88,000,000 German securities floated during 
the first fourth months of the year. Thus far during June 
a total of $20,000,000 German financing has been offered, 
making the total since Jan. 1 $196,000,000. “This revival 
in German financing, particularly noticeable during the lat- 
ter part of May,” the bankers point out, “was accompanied 
by a revival of business activity in Germany. The consen- 
sus of opinion there now is more optimistic than it was a 
few months ago, and may mean continued demand for capi- 
tal in the near future.” The increased borrowings, it is 
added, “may mark a renewal of the upward trend in the 
amount of German financing which began with the third 
quarter of 1927, but which was interrupted during the first 
quarter of the current year.” 








Death of Capt. Loewenstein, Belgian Banker, in Fall 
from Plane at Sea, Affects European Markets. 


The drowning of Capt. Alfred Loewenstein, Belgian 
banker, as a result of a fall from his airplane during a flight 
over the English Channel (from Croydon, near London, to 
Brussels), on July 4, caused a break on July 5 in stock prices 
in European markets. Yesterday (July 6) Paris Associated 
Press cablegrams said: 


In Paris, London, Brussels and Berlin stock exchange reacted quickly 
when the death of the financier became known. In Paris every security 
in which he was known to have been interested dropped sharply. <A few 
wild reports that the announcement of the death was merely a spectacular 
trick under the cover of which Loewenstein, still alive, was arranging 
some business deal received some support and helped save the stocks from 
further declines. 

The Loewenstein stocks on the Paris Bourse recovered sharply, however, 
to-day. Tubize silk, always active in the late banker’s interests in Paris, 
gained 75 francs. The flurry seems to be over, although the market is 
still irregular and undecided. 

The reassuring statements which have been issued concerning Loewen- 
stein’s financial interests were followed to-day by a stronger note on the 
London Stock Exchange. After the swift collapses of several stocks in 
which he was interested a better tendency was noticeable at last night’s 
close and it was generally believed that there would be no further material 
set backs of such shares apart from moderate fluctuations incidental to 
the arrangement of his affairs. 

International holdings were quoted to-day at 150 against yesterday's 
140 and hydros were quoted at 384 against 31 in the London market. 

Despite yesterday's falls, it is expected that the settlement next week 
will pass off without trouble, as the authorities are exercising their pre- 
vious policy of restricting carryover facilities. 

The closing rally yesterday was attributed to rumors that New York 
had come in as a buyer and a reassuring statement by officials of the 
International Holdings Co. and the Hydro Electric Corp., both of which 
were affected, led to a rally in prices. 


On July 5 the “Journal of Commerce’’ in a cablegram from 
London said in part: 


The markets have been acutely nervous regarding Loewenstein’s stocks 
for several weeks, owing to the recent trouble in Brussels. Consequently, 
intense excitement prevailed at the morning opening. International 
Holdings, at 220 yesterday, touched 101 to-day and fluctuated violently, 
closing at 140. Hydroelectrics, at 53 yesterday, touched 25 to-day and 
closed at 40. 

Hard Large Following. 

Loewenstein’s financial transactions in London, Brussels, New York 
and Montreal, and his spectacular offers to the Belgian and French Govern- 
ments gave him exceptional prominence. Recently his affiliations with 
Schroders and the British Foreign Colonial Corp. in London and with 
Sir Herbert Holt and other magnates in Canada increased his following. 
Moreover, he created important artificial silk connections around his 
Tubize Co. At the same time his prolonged warfare with Dreyfus Bros. 
of Celanese fame was regarded as one of his most interesting exploits. 

It is also understood that he quite recently failed to secure control of 
the Bank of Brussels. 





The ‘‘Herald Tribune’’ in its issue of the 6th said: 


The dramatic death of Capt. Alfred Loewenstein did not affect the 
New York securities markets as it did those in Europe yesterday, but was 
the centre of conversational interest throughout the financial district. 
A reassuring statement emanated from the J. Henry Schroder Banking 
Corp., his chief bankers both in London and this country, when the re- 
port of suicide became widespread and Wall Street began to estimate 
what the effects might be. 

Reports from abroad which stated that Captain Loewenstein had been 
disappointed because of his failure to negotiate successfully an American or 
English loan for the International Holding & Investment Co., a large form 
of investment trust which he controlled, were denied at the Schroeder 
offices. The $25,000,000 loan had been arranged at 5% it was explained, 
but the offering had been withheld because of the uncertain condition of the 
bond market. The following statement from London, signed by F. A. 
Szarvasy, President of the British and Colonial Co., and Albert Pam, 
foreign partner of the Schroeder Corp., who, with Captain Loewenstein, 
constituted the advisory committee which passes on all security purchases, 
was issued: 

“In view of the regrettable death of Captain A. Loewenstein, the Presi- 
dent of the International Holding & Investment Co., Ltd., and the Hydro 
Electric Securities Co., announced by these companies, we, the under- 
signed, as members of the advisory committee acting for the two com- 
panies, state that the financial position of both companies is sound and 
that the very large shareholdings of the late Captain Loewenstein in the 
two companies are in the main to the best of our knowledge unencumbered. 

“It is as yet too early to say what arrangements can be made to fill the 
place of Captain Loewenstein as President of the two companies, but due 
consideration is being given to the matter by the Board in Canada and an 
early announcement will be made. 

“There is nothing in the situation as we understand it to-day which in 
our opinion need give rise to any anxiety. Our advice to the companies 
will be to continue and further develop the well conceived policy agreed 
upon by us with Captain Loewenstein. 

“The contemplated sale by the International Holding & Investment Co., 
Ltd., of the unissued shares in the company will be proceeded with forth- 
with.”’ 

On Captain Loewstein’s trip to this country in April he is understood to 
have purchased 45,000 shares of United Gas Improvement stock and large 
amounts of Electric Bond Share, at top prices. He also had large holdings 
in Canadian hydro-electric companies. 


Capt. Loewenstein’s visit to this country was referred to 
in our issue of May 12, page 2901. 








Italy’s Bank Raises Capital—Increase to 500,000,000 
Lire Planned by Issue of New Shares of 1,000 
Lire Each. 


The ‘Wall Street Journal” of June 27 contained the fol- 
lowing Paris advices: 

Capital of Bank of Italy, at present 240,000,600 lire in 300,000 shares 
of 800 lire with 600 paid-up, is to be raised to 500,000,000 by issue ef 
200,000 new shares of 1,000 lire, 600 paid-up, while nominal value of 
the old shares will be raised to 1,000 lire. 

Of the new shares 100,000 will be given free to existing shareholders in 
proportion of one new for three old shares and the capital corresponding 
to these shares, 60,000,000 lire, will be taken from reserves. The other 
100,000 will be taken up by the public savings banks at 1,300 lire each. 
All shares will be registered and transferable only in cash in order to 
avoid fluctuations due to speculation. 

A new convention between the government and bank determines the 
position of the Governor, disposal of profits resulting from the stabilization 
of the lira, and State’s share in net profits of the bank, notably as 
concerns the profits derived from exchange held abroad by bank. 

Bank of Italy share quotes 2,600 lire, against 2,000 a year ago. 








New Banks in Turkey to Be Established—Two Institu- 
tions Reported to Have Total Capital of 1,500,000 
Turkish Pounds. 


Under the above head the ‘“‘United States Daily’’ of June 


25 stated: 


The profits of the Business Bank of Turkey during 1927 were 1,000,000 
Turkish pounds (approximately $510,000), according to a statement of 
the Director General of the Bank contained in a report of Vice Consul 
Raymond A. Hare, Constantinople, just made public by the Department of 
Commerce. The full text of the report follows: 

According to a statement attributed to the Director General of the Bust- 
ness Bank of Turkey, the profits of the bank during 1927 amounted to over 
1,000,000 Turkish pounds. (The average of the pound for that year was 
51 cents, United States currency.) This permitted the payment of divi- 
dends of 15% to stockholders and the retention of 250,000 liras as a reserve 
in accordance with the bank's charter. 

It is reported that a new bank at Smyrna, to be known as the “‘Essaf veh 
Ehali Bankassi’’ (National Savings Bank), will be opened shortly. It ts 
said that this bank will have a capital of 1,000,000 Turkish pounds and will 
establish branches in the vicinity of Smyrna. 

The press reports that a group of Turkish engineers has taken steps to es- 
tablish a bank with a capital of 500,000 Turkish pounds, which will lend 
especially for building purposes. It is said that the charter of the new bank 
has been approved by the Ministry of National Economy, but no other 
details concerning the bank's organization have been made public. 








Period for Exchange of Paper Currency for New Bank 
Notes Issued by Turkey Extended to Sept. 8. 


The Department of Commerce, in its advices from abroad 


made available June 30 said: 

The period for the exchange of the paper currency issued by the former 
Imperial Ottoman Empire for the bank notes has been extended to Sept. 8 
1928, according to a law recently passed by the Grand National Assembly. 
This extension is due largely to the fact that currency from the interior has 
been slow in arriving. The total new currency amounts to T153,000,000, 
which is approximately the amount of the old imperial issue. It is expected, 


however, that approximately T20,000,000 of the old issue has been lost or 
destroyed and the government will therefore profit to this amount. 


equals approximately $0.51). 
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Rumanian Loan in U. S. Believed Dropped. 


Negotiations for the floating of a $60,000,000 loan to 
Rumania by American bankers, which have been going 
on for some time in New York, are understood to have 
been dropped, it was reliably learned at Washington on 
July 5, says advices to the New York “Journal of Com- 
merce”. The dispatch also says: 

The amount to be raised here was to have been part of a larger 
loan in which certain European countries were to participate for the 
purpose of stabilizing the Rumanian currency. 

The loan in this country was to have been obtained through the 
Federal Reserve Bank and the Banque de France and negotiations 
were first initiated last March. The proposed loan was subsequently 
severely criticised in Congress, where Representatives Cellar of New 
York assailed it because of Rumania’s alleged injustice against foreign 
minorities and it was also scored by Jewish organizations in this 
country which, however, later withdrew their opposition. 

State Department officials stated that the question of a loan to 
Rumania by American bankers had never come to the attention of the 
department. It is customary for the bankers to ask the State De- 
partment for final approval in the event of a loan to a foreign country, 
but it is understood that the negotiations never progressed far enough 
for the bankers to take this step. 

While negotiations in this country are understood to have received 
a setback, it is believed that the Rumanian Government will con- 
tinue its efforts to obtain part of the desired loan in Europe. Re- 
ports from Paris have indicated that the French Government has 
agreed to make a loan of approximately $12,000,000 for stabilization 
of the Rumanian currency. British and German banks are also ex- 
pected to participate in the loan. 

Rumanian Legation officials refused to comment today on the status 
of the negotiations. George Bonseco, financial counselor of the lega- 
tion, who has been handling the negotiations with the bankers, was 


in New York today, presumably on business connected with the 
negotiations. 


An item regarding the proposed stabilization of Ru- 


manian currency appears under another head in this is- 
sue of our paper. 








Move for Stabilization of Rumanian Leu. 


Associated Press advices from Bucharest July 5 stated: 

Stabilization of the Rumanian leu, which for years has wavered 
between 160 and 300 to the dollar, is now regarded as assured. The 
Cabinet has approved a convention between the Rumanian National 
Bank and other foreign banks which will enable the Government to 
fix the value of the leu at about 162 for the dollar. 

M. Maniu, leader of the National Peasant Parry, has served notice 
that his party repudiates the agreement and will oppose the stabil- 
ization law by every means in its power. Most of the newspapers 
also express dissatisfaction with the terms of the roan, but admit that 
it seems the only effective means of stabilization. 

Earlier Associated Press cablegrams from Bucharest 
(July 2) had the following to say: 

The local press announced today that France had agreed to advance 
Rumania 300,000,000 francs (about $12,000,000) for the stabilization 
of the leu, the Rumanian monetary unit. The matter, it was said, 
would be finally negotiated with representatives of the Banks of 
England and France here this week, and as a settlement of the Ru- 
manian-German bonds dispute appears imminent, it is expected that the 
German Reichbank will also participate in the srabilization loan. 

Should stabilization be adopted by Parliment, as now seems likely, 
close observers believe that any danger of the Bratianu Government 


resigning over the financial situation would appear to be definitely re- 
moved. 


The following is from the “Times” of July 3: 

Negotiations between Rumania and large banks, including the 
Banks of England and France, the Reichsbank and some American 
Banking houses, for a stabilization loan have been going on for some 
time. The latest reported negotiations were between Rumania and the 
Reichsbank and were broken off on June 17 when the German institu- 
tion refused to co-operate unless German holders of Rumanian Govern- 
ment loans were satisfactorily indemnified. 








Report of Postponement of Flotation of City of Bucharest 
Loan. 


From Bucharest July 2 the New York “Journal of Com- 
merce” announced the following: 

It is officially stated by the Association of Rumanian Banks that the 
proposed loan of the City of Bucharest, which was to be floated in 
New York, will not take place because of the intervention of Vintila 
Bratiano, President of the Council and Minister of Finance. 

The loan to the city has been postponed “sine die.” 

It is added in the statement of the association that the proposed 
terms of the loan were entirely satisfactory, but that its consumation 
would not be feasible until the national stabilizaion loan was out of 
the way. 


Commenting on the above the paper quoted said: 

The City of Bucharest has been endeavoring to establish its credit 
in this market and float a loan for municipal improvements for a long 
time past. At first it had almost succeeded in floating a loan with one 
local banking house, but the change of government incident to the 
death of Jan Bratiano is understood to have changed the plans of the 
city administration. An open letter requesting bids on a loan of 
$10,400,000 was then addressed to a score of local financial institu- 
tions. This method of competitive bidding was frowned upon in a 
number of instances, but it is understood that dt least one house 
has reached a tentative agreement with’ the municipal authorities to 
handle the issue. 

In the meantime, European protective associations had been protest- 
ing against the payment of interest on two pre-war city loans in paper 
lei. Representations were made to the Institute of International 
Finance here by both Belgian and Swiss bondholders. However, it is 





——__ 
understood from latest advices that this controversy is being settled 
through the payment of interest in Belgian francs, equal to four times 
the value of the paper lei. 








Silver Reserve of India Being Sold. 


The following is from the “United States Daily” of June 
29th: 


Interest in the future action of the Government of India with regard 
to the disposal of its surplus silver has been aroused: by the recent sale 
of 3,500 bars (one bar contains 1,050 ounces) from the Paper Currency 
Reserve ‘‘in special quarters for delivery by instalments,” according to 
a report from Assistant Trade Commissioner Robert O. Cockburn, Bom- 
bay, made public by the Department of Commerce, June 27. The full 
text of the report follows: 

It is of no little importance to examine the latest currency returns, 
especially at this particular time of the year when the busy season is 
about to end. It will be found that during the past seven months some- 
thing like 130,000,000 rupees of silver coins have been withdrawn from 
the Paper Currency Reserves and entered circulation. This situations 
is the reverse of that obtaining last year when rupees were flowing into 
the Paper Currency Reserve. Hence it would appear that the height 
of the influx of silver coins has been passed and that future movements 
may be an outward flow. 

For several years prior to the influx India has annually absorbed some-* 
thing like 50,000,000 silver rupees. Should this condition again pre- 
vail, it is scarcely likely that the Government’s future silver sales 
will be as large as has been feared in certain quarters. Again, it should, 
be remembered that it is greatly to the Government’s favor to place 
rupees into circulation since in melting rupees a heavy loss is sustained. 

It is perhaps of greater importance to watch carefully the amount of 
silver bullion in the Paper Currency Reserve since it is known that no 
further coinage is to be undertaken. 

There is little doubt at this time that if any favorable opportunity arose 
for the disposal of this portion of the Paper Currency Reserve, the Gov- 
ernment would readily avail themselves of it. 








Brazilian Loan Dispute Submitted to Hague—Question 
Before International Court Involves Manner of Paying 
Pre-War Loans Placed in France. 

Paris advices to the “Wall Street Journal” July 3 stated: 


As the result of long negotiations Brazilian and French govern- 
ments have agreed to submit to the Court of International Justice 
at The Hague the question of payment of three Brazilian Federal 
pre-war loans in France. These are: 

1909 5% Loan (Port of Pernambuco) 40,000,000 francs, 

1910 4% Loan, 100,000,000 francs, 

1911 4% Loan, 60,000,000 francs. 

In all three eases the contracts stipulate that interest shall be paid 
“in gold,” as also the repayment of capital. The depreciation of the 
franc together with the French legal prohibition on any distinction be- 
tween the gold and the paper franc are at the origin of the dispute. 
The international court is called upon to decide whether Brazil is 
right or wrong in having paid and in paying to French holders of 
the bonds the interest or capital due on them in French paper francs. 

It is stated that this is the first time in which a dispute of this 
kind has been submitted to The Hague Court. The enactment of a 
new gold value for the franc is expected to influence its decision. In 
that connection it is recalled that Italy has determined to pay her 
debts labelled in gold lire on the basis of the new weight assigned to 
the currency unit. 

Finding of the court will apply only to French citizens, since the 
French government can represent only its own nationals before the 
Court, but it is easy to say that other nationals holding the bonds 
would have a strong chance of being treated in the same manner upon 
representations by their respective governments. 








Mexico to Take Drastic Measures Against Gold Exporters— 


Severe Steps Against Those Smuggling Metal Here 
for Profit. 


From the New York “Times” we take the following 


Mexico City advices June 28: 

Luis Montes de Oca, the Minister of Finance, is on the point of 
issuing drastic orders to stop the constant flow of Mexican gold 
across the United States border contrary to the law forbidding ite 
export. 

This illicit transfer has formed one of the biggest problems of 
Mexican finance ever since the rate of exchange on the American 
dollar against Mexican gold began to make possible a margin of 
profit sufficient to tempt those willing to take the risk to make 
money. 

At present the Bank of Mexico has official control of all move- 
ment of gold currency throughout the Republic, and transportation 
companies will be severely dealth with if they are found moving as 
much as a single gold peso without the bank’s authorization. 

An example of the way the contraband traffic is carriea on was 
furnished recently when it was reported that 10,000 gold pesos were 
found beneath the footplate of a national Railway engine hauling a 
passenger train to the border. 

If Senor Montes de Oca has discovered a means of stamping out 
this traffic in gold, financial circles think he will succeed in materi- 
ally aiding Mexico’s Government finances and helping private trade to 
offset the handicap laid upon it by the fact that the American 
dollar is constantly on top in the exchange market compared with 
local gold. y 

The importance of this latter consideration is seen when it is 
recalled that a huge percentage of Mexican purchases are made 
in the United States. Hence if the premium on gold crossing the 
border can be lessened even slightly the Finance Minister’s new scheme 
will have a good effect there, it is believed. 








Mexico Pays Up Arrears of 1927 on Foreign Debt—Agree- 
ment of 1925 Brought to Date by Her Action. 
The following copyright cablegram from Mexico City 
June 30 is from the “Herald-Tribune”: ;, 
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Mexico has paid her arrears for the year of 1927 on her foreign 


commitments due the International Committee of Bankers on Mexico | 


in New York, thus bringing up to date all payments on the financial 
agreement which began in 1925 and expired on last December 31, 
according to an official announcement from the Secretary of Treas- 
‘iedidienter Dwight W. Morrow was instrumental in obtaining a 
moratorium for the government which expires to-day and while 
there is no official confirmation, it is anticipated that upon his 
return from the United States he will take up the question of 
extending this moratorium until the end of the year, although the 
Secretary of the Treasury declares that the government is now wait- 
ing to hear from the bankers as to what they intend to propose 
in regard to a new agreement in accordance with recent examination 
made of the nation’s finances by a committee of experts sent here 
by the bankers’. 








Mexican Revenues Surpass Estimates—Minister of Finance 
Reports Excess Income of 5,400,000 Pesos for First 
4 Months. 


A cablegram July 3 from Mexico City to the New York 
“Times” said in part: 

Coincident with the proclamation of General Alaro Obregon as 
President-elect for a six-year term to begin when President Calles 
leaves office, the Minister of Finance, Montes de Oca, has issued a 
financial statement covering the Republic’s main sources of income 
for the first four months of this year. 

The income for this period was estimated in the budget at 
84,442,849 Mexican pesos. The Minister reports that the receipts 
in fact amounted to 89,853,403, or absut 5,400,000 pesos more than 

d. 

Students of the local situation see a further significance in the 
De Oca report than the mere financial profit or its indication that 
the general economic situation has improved since the beginning of 
the year. The Minister’s statement is accepted as the first of a 
possible series of such documents indicating financial situation in 
which President Calles leaes the country on turning, over the power 
to his successor. There is a public tendency to share the official 
optimism that when General Obregon enters office there will be a 
surplus of working capital available for him such as has seldom been 
the fortune of incoming Mexican Presidents. 

The general view here is that the figures issued have already reached 
the International Committee of Bankers that is studying the situation 
im view of reaching a new international financial agreement, and 
that they may be of some importance in fixing the basis for this 
accord. 

Senor de Oca’s report shows that import revenues jumped nearly 
24% during the period reviewed, export revenues dropped 4.3%, the 


income tax returns increased 8.7% and consular fees gained by 
almost 12%. 








Offering of $3,400,000 7% Bonds of Hungarian Discount 
and Exchange Bank of Budapest. 


Offering was made yesterday (July 6) of a new issue of 
$3,400,000 Hungarian Discount and Exchange Bank of Buda- 
pest, 7% thirty-five year sinking fund Communal gold bonds 
at 951% and interest to yield 7.35%. The offering, which is 
one of the few Hungarian issues to make its appearance in 
in the American investment market in several months, was 
made by Bauer, Pogue, Pond & Vivian and Ames, Emerich 
& Co., Inc. Application will be made to list the bonds on the 
New York Stock Exchange. The bonds will be dated July 
1, 1928, and will mature July 1, 1963. They will be redeemable 
at any time for sinking fund only at 100; other than for 
sinking fund as a whole or in part on or after July 1, 1933, 
but prior to July 1, 1938, at 102, the premium decreasing %4 
of 1% for each subsequent five years prior to July 1, 1953, 
and on and after that date at par. The bonds will be in 
coupon form in interchangeable denominations of $1,000 and 
$500. Principal and interest (Jan. 1 and July 1) will be 
payable in New York City and/or Budapest, in United States 
gold coin of the present standard of weight and fineness, 
free from all Hungarian taxes, present or future. The Na- 
tional Park Bank of New York is Authenticating Agent. 
Gustavus Kadar, Managing Director of the Bank, supplies 
the following information to the bankers offering the bonds: 

History 


Founded nearly 100 years ago in 1829 and incorpora 
Present name in 1869, Hungarian Discount and ee eae Se 
monly known as the “Escompte”, is one of Hungary’s oldest and 
most important financial institutions. The Principal office and eight 
branches are in Budapest, with two branches in the provinces. 

In common with the other large commercial banks of Europe, the 
Bank is engaged in practically all phases of the banking business 
It holds important interests in many leading industrial and public 
utility enterprises, and in the investment banking field has special- 
ized in Government and Municipal loans. Substantial growth con- 
tinues, as evidenced by the increase of 102% in total assets and 46% 
in capital and reserves in the last three calendar years, during which 
poo eee Rig respectively 12%, 16% and 1914% on the outstanding 

Hungarian Discount and Exchange Bank has paid dividends on its 
capital stock without interruption since 1875. Its Communal Bonds 
are legal investments in Hungary for the Royal Hungarian Postal 
Savings Bank and for trust funds, except for guardians of infants 
and incompetents; prior to 1914 they were issued on a 444% basis. 


Communal Bonds. 


: Communal ‘Bonds are issued by certain Hungarian banking institu- 
tions only against unconditional obkigations of municipalities or quasi- 





public corporations having direct taxing power, or of the State or 

institutions or undertakings of the State. In the case of municipali- 

ties and quasi-public corporations, each such obligation is secured by 

a lien upon the taxes and other public revenues of the obligor. 
Security. 

These Bonds are the direct and unconditional obligations of Hun- 
garian Discount and Exchange Bank, and are the first Communal 
Bonds issued by the Bank since January 1, 1925. Under Hungarian 
law, the obligations and security fund for Communal Bonds issued 
after January 1, 1925, must be held separate and distinct from those 
held against similar Bonds issued prior thereto, and constitute specific 
security for all outstanding Communal Bonds of the Bank issued there- 
after. 

From the proceeds of these Bonds the Bank is making a loan of 
$3,400,000 to the City of Debreczen. The Bonds will therefore in the 
first instance be secured by an obligation of that City for an equal 
amount, of the character above described and payable, both principal 
and interest, in United States dollars, and such loan has been ap- 
proved by the Royal Hungarian Ministers of Interior and Finance. 

The Bank has agreed that it will, so long as any of these Bonds 
remain outstanding, at all times hold and maintain such obligations 
as security to an amount equal to the aggregate amount of all its 
Communal Bonds at the time outstanding, and in the case of any 
future issues of Communal Bonds payable in a currency other than 
that of these Bonds, such obligatioxs shall be payable or measured in 
like currency. 

Hungarian Law provides the following additional safeguards: 

Communal Bonds outstanding must never exceed the par value of 
the obligations held as security for the same; 

A special Reserve Fund must be at least 5% of the outstanding 
Communal Bonds; 

Communal Bonds are further secured by the general assets of the 
Bank (except mortgages held against outstanding mortgage bonds) 
pari-passu with other general creditors. 








Investment Trusts Committee of Investment Bankers 
Association Says Regulation by States Must Take 
Form of Fraud Acts. 


In the view of the Investment Trusts Committee of the 
Investment Bankers’ Association of America, at present the 
pressing need so far as investment trusts are concerned 
“is for rigid discrimination and severe analysis with par- 
ticular regard to management.” The committee, of which 
Charles D. Dickey of Brown Bros. & Co., Philadelphia, is 
Chairman, states that it is its opinion that as State authori- 
ties continue to investigate investment trusts they will 
“realize that the crux of the situation is management, and 
that regulation by the States must, in order to be effective, 
take the form of Fraud Acts, with broad powers of investi- 
gation rather than of Blue Sky Acts prescribing specified 
forms.” The report of the committee, as given in the June 
27 issue of the association’s “Bulletin,” follows: 

Your committee has been endeavoring to keep in as close touch as 
possible with the many developments that are taking place from day to 
day in the investment trust field. There is no doubt that the investment 
trust as an instrument of finance is here to stay. It is impossible to state 
accurately the total funds invested through this medium in this country. 
It is in excess of $800,000,000, and this total is being added to almost daily. 

The rapidity of this growth has given rise to considerable apprehension, 
which has resulted in pressure being brought to bear on the Legislatures of 
many States to pass bills regulating investment trusts. The bills intro- 
duced vary widely in their form and provisions. Your committee has 
studied these bills and has endeavored to co-operate as far as possible with 
the State authorities, with the general policy of trying to prevent any 
hasty action until an opportunity has been had to see the practical result 
of activities in this new field. 

The committee is of the opinion that there has been a good deal of 
general misunderstanding which is no doubt due to a large extent to the 
title “Investment Trust,” really a misnomer. These companies are not 
trusts in any sense of the word as commonly used, but are actually invest- 
ment companies, and as such should be compared by investors and legis- 
lators alike to other companies, whether industrial, railroad, public utility, 
etc. Of course, in making this statement we refer to what is known as the 
‘management type.” They are companies operating in a specialized field 
of investment and it is up to the investor and the dealer to judge them 
accordingly ; that is to say, by the usual tests of management, earning 
record, ete. 

Your committee wishes again to emphasize the supreme importance of 
being satisfied as to the character and ability of the management. It has 
been rightly said that “‘while there are many forms of investment trusts, 
what really counts is not the exact form that investment trusts take, but 
the hands into which they fall.”” It is the opinion of the Committee that 
as State authorities continue to investigate investment trust activities 
they, too, will realize that the crux of the situation is management and 
that regulation by the States must, in order to be effective, take the form 
of fraud acts with broad powers of investigation rather than of blue sky 
acts prescribing specified forms. 

Those of our membership who are identified with the management of 
investment trusts can help to avoid much unsound restrictive legislation 
if they will evidence a willingness to give adequate information. Your 
committee is not in a position to dictate in exact terms what adequate 
information should consist of, but certainly the prospective purchaser 
of investment securities is entitled to know the personnel of the management, 
the capital structure, the investment purpose and policy of the company 
regarding distribution of earnings, etc. It is at present the privilege of 
each indivadual investing company’s management to determine for 
themselves how far they shall go toward publication of detailed informa- 
tion. There can be little doubt, however, that the more complete these 
voluntary statements are the less likely sound and able managements are 
to have their proper discretionary powers curbed by unsound restrictive 
legislation. 

The Martin Fraud Act which has been ably administered in New York 
State, is an example of the type of sound legislation which has been 
effective in protecting the investor against the sale of worthless securities. 
This applies to investment truste in no less extent than it does to indus- 
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trials and other corporations. As the investment trust develops it may 
become necessary to extend the power given the Attorney General under 
such an act. This is being carefully studied and it is the intention of 
your committee, acting in conjunction with local groups and the Field 
Secretary of the Association, to co-operate in every way possible with the 
authorities of the various States in developments along these lines. The 
whole subject is a large one, and steps must be taken carefully, for it is 
our belief that real progress is being made towards a general acceptance 
of fundamental ideas in this field. In the meantime your committee feels 
that at present the pressing need is for rigid discrimination and severe 
analysis, with particular regard to management. 
Respectfully submitted: 

CHARLES D. DICKEY, Chairman; 

FRANK ALTSCHUL, 

JOEN £. BLUNT, JR., 

PAUL T. BOLLINGER, 

E. CARLETON GRANBERY, 

JOHN W. HANES, JR., 

GEORGE MURNANE, 

JAMES NOWELL, 

H. B. PENNELL, JR., 

FREDERICK M. THAYER. 








California Report on Regulation of Investment Trusts. 


The Citizens National Trust and Savings Bank of Los 
Angeles has printed for distribution the report on the in- 
vestigation and regulation of ‘Investment Trusts’ made by 
a committee of Los Angeles Chamber of Commerce, headed 
by Frank C. Mortimer, Vice-President of the bank. Copies 
may be obtained without charge by any one interested. 
The report was given in these columns June 2, page 3383. 
The committee points out that the designation ‘‘Investment 
Trusts’ is loosely applied to groups and corporations varying 
widely in character. ‘‘Investment Trusts’’ should not be con- 
fused with ‘Trust Companies” or ‘‘Trust Department’’ 
of banks operating under the California Bank Act, or Na- 
tional Bank Act. ‘‘Investment Trusts’’ invest the funds of 
their members or stockholders, while ‘Trust Companies”’ 
and ‘“‘Departments’’ act in a variety of fiduciary capacities: 
as executor, administrator, guardian, trustee, &c. The latter 
are required by law to have substantial amount of paid up 
capital, and to deposit approved securities with the Treasurer 
of the State of California. ‘‘Investment Trusts’’ are not 
placed under this obligation. 

After describing the various types of ‘‘trusts” the com- 
mittee states its belief that there appears to be definite field 
for well managed and sound organizations especially those 
managed by men of experience and sound financial judgment. 
It is admitted however that wide opportunity for abuses may 
be found to exist in loosely operated and managed organiza- 
tions. Indorsement is given to the regulations promulgated 
by the California State Corporation Commissioner, which 
appear to assure as nearly as possible at this period in the 
history of ‘“‘Investment Trust;s’’ operating in that State, a 
high degree of fundamental management at the outset. 
Doubt is expressed as to the possibility of legislating wisdom 
into the minds of people making investments, nor can legis- 
ation in any form assure complete safety for one’s funds, 
nor profits on investments. Therefore the committee felt 
that it would be inopportune to recommend regulatory legisla- 
tion at thistime. Itisa fallacy to attempt to create by legal 
enactment, a guardianship for the unwise or inexperienced 
investor. 








Suit Involving Bonds Bank Authenticated Decided in 
Favor of Chatham Phenix National Bank—Latter 
not Liable Court Holds. 


Banks that authenticate bone issues of corporations do 
not guarantee the collateral of the bonds nor assume lia- 
bility for their payment if the corporation defaults, accord- 
ing to a decision of Supreme Court Justice Cropsey in 
Brooklyn July 3 in dismissing the suit of John A. Doyle, of 
704 Lexington Avenue, Brooklyn, and eleven others who 
sued the Chatham Phenix National Bank & Trust Co. of 
Manhattan to recover $36,255 on bonds of the Motor Guar- 
antee Corp. authenticated by the bank. This is learned 
from the New York “Times,” which says: 

Doyle said he and the eleven others bought bonds of the Motor Guarantee 
Corp. issued in 1922, and described as 8% gold collateral bonds. The 
bonds were autherticated by the Chatham Phenix Bank. When the Motor 
Guarantee Corp. went into bankruptcy the bonds were not paid. There- 
upon the suit was brought to recover the value of the bonds from the 
bank, on the ground that it had assun.ed liability for payment by 
authenticating the bonds. In dismissing the suit, Justice. Cropsed said: 

“In this matter the authentication by the bank meant no more than that 
the bank guaranteed these bonds to be part of a series worth $12,300 issued 
at the time. It did not guarantee the collateral, nor did it make itself 
liable in the event of the corporation’s failure to pay. The investing public 
thinks that such authentication lends the securities some weight. 

“That, no doubt, is the reason why some crooked concerns seek an arrange- 
ment such as the one in question. In the interest of protecting the public 
it might be desirable if financial institutions would not lend their names 
to certifyying bonds except for concerns whose financial standing is 
thoreughly determined and the honesty of whose officials is plainly 
demonstrated.” 





Dismissal of Action for Return of $1,200,000 of Industrial 
Finance Shares Brought by Wellington Bull & Co. 
Against A. J. Morris of Morris Plan—Court Holds 
Board Had Right to Fix Compensation and Finds No 
Fraud Shown. 

The suit by Wellington Bull & Co., Inc., banking firm, 
as owner of stock of the Industrial Finance Corporation, to 
compel Arthur J. Morris, founder of the Morris Plan and 
director of the Industrial Finance Corporation to return to 
the company 30,000 shares of stock, worth more than $1,200,000, 
received for services, on the ground that the stock was is- 
sued without a valid consideration, and was a fraud upon the 
corporation and its stockholders, was dismissed on July 5, by 
New York Supreme Court Justice Frankenthaler, according 
to the New York “Times” of yesterday (July 6) which 
Says: 

The Court said in its opinion that the finance company was formed 
in 1914 im Virginia te organize Morris Plan banks im various cities 
and to receive 30 per cent. of the stock of the banks so formed; that 
in 1919 through the efforts of Mr. Morris arrangements were made 
with the Studebaker Corporation to finance its wholesale distri- 
bution of cars, and in 1922 the agreement was extended to cover 
the retail sales. Until 1924, the Studebaker operation furnished the 
greater part of the company’s earnings, but it was advised by the 
automobile company and banks from which the company borrowed 
that its funds were inadequate for the purpose of the financing and 
that additional capital should be brought in. 

Justice Frankenthaler said that in 1924 demands for more capital 
became so insistent that Mr. Morris undertook to raise $2,000,000 


and offered an issue of stock of that sum to John Markle, President 
of the company, but the latter declined to buy. 


Formation of Subsidiary Suggested. 

The opinion said that Mr. Morris approached E. B. Smith & Co., 
bankers, who suggested that a subsidiary corporation be formed to 
take over the Studebaker financing, and agreed to underwrite an 
issue of preferred stock of such a company if Mr. Morris received a 
substantial stock interest to insure the retention of his services. 
Mr. Morris suggested 25%, to which the bankers agreed. The 
matter was brought before the Company’s Executive Committee in 
July, 1924, when the members discussed organizing a new company 
with 25% of the common stock to go to the bankers and 25% to 
Mr. Morris. 

Justic Frankenthaler said further that the bankers proposed to 
underwrite $4,000,000 of preferred stock provided the Industrial 
Finance Corporation would take $1,500,000 of second preferred. 
The proposal was coupled with the condition that Mr. Morris have 
25% of the common. It was finally arranged that since Mr. Morris 
planned the financing, he was to have 50% of the common for him- 
self and the bankers, with the right for the company to exchange 
30,000 shares of its own stock for Mr. Morris’s 50,000 shares of the 
new company, and this exchange was made. The transaction was 
ratified unanimously by the stockholders on July 9, 1925, and the 
Industrial Acceptance Corporation was formed. 


Directors’ Decisions Held Final. 

Justice Frankenthaler pointed out that, subject to interference 
by the Court, corporation directors, acting as a body, have a right 
to fix the compensation for services rendered by executive officers, 
as they are the representatives of the stockholders and their decisions 
are final. The fact that such compensation may be awarded to one 
of the directors does not vary the rule. The Court said that the 
plaintiff had failed to bring his case within the exceptions to this 
rule, and declared “no clear abuse of power by the Board of Di- 
rectors has been shown.” Mr. Morris was not proved to have had 
any control over any of the other twenty directors, the Court said, 

Reciting the history of the negotiations, the Court said they led 
“to the conclusion that in voting for the delivery of stock to Mr. 
Morris as his compensation, the directors did what they believed 
to be for the best interests of the corporation.” The Court also 
said that a second reason for dismissing the complaint lay in the 
fact ..at the plaintiff’s proxy was used for the approval of the trans- 
action under attack, and although the plaintiff insisted that the 
solicitations of his proxy was “the final act in the fraudulent 
scheme,” the plaintiff had expressly disclaimed “any attempt to prove 
actual fraud.” 








La Salle Extension University on Employment Problem 
of Capital—Present Tension in Money Rates 
Obscures Accumulations of Capital Seeking Perma- 
nent Employment. 


In the July issue of its Business Bulletin, the LaSalle 
Extension University discusses the above subject as fol- 
lows: 

It is seldom that statistics on new security flotations are given wide 
publicity, yet a study of these statistics provides the basis for some in- 
teresting observations on the general financial situation. 

We have plenty of evidence of a large surplus of money and credit. 
Stock-market transactions alone indicate a plethora of funds. As a mat- 
ter of fact, the presence of this great reservoir of money and credit is 
usually advanced as the chief explanation for the unprecedented trading 
activities in listed stocks. Few analyses, howéver, have sought to reveal 
the underlying influences—hidden by a mass of superficialities—which 
cause these great accumulated stocks of capital to flow into the security 
markets. 

Ordinarily, when prices of outstanding securities become 60 high as 
to make the yields less than the yields of high-grade bonds, unemployed 
capital is attracted to the securities of new enterprises or to the new 
securities of established businesses. At the present time, however, con- 
ditions are such that new capital flotations are not nearly large enough 
to absorb the surplus of investment capital that is available. 
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Increases in New Security Offerings. 

In the past five and one-half years new capital flotations have shown 
steady increases, from 4,300 millions in 1923 to 7,700 millions in 1927, 
but even with this annual expansion of some 700 millions during that 
five-year period, new capital flotations have not been nearly large enough 
to absorb the new investment funds coming into the market. As testi- 
mony of this is the growth of refunding issues from 685 millions in 1923 
to 2,100 millions in 1927—a far more rapid rate of increase than that 
recorded in new capital issues. (Refunding issues are those which are 
made to replace existing or maturing issues. They represent no new 
capital financing, only a replacement or an alteration of the present 
capital structure. Thus a corporation will “call” its 6% bonds and re- 
place them with an issue of 44%4% bonds; or it will retire its preferred 
stock and issue additional common stock.) 

Of the total corporate, foreign government, farm loan, and municipal 
financing (from figures compiled by the “Commercial and Financial 
Ohronicle’’) refunding issues comprised, on the average, about 12144% 
in the four years, 1923 to 1926. The percentage jumped to 21% in 1927 
and to 30 in the first five months of 1928. There could be no stronger 
supporting evidence of the plenitude of capital. 

Where Use Our New Capital? 

Our production and distribution facilities have been increased enor- 
mously during the last five and one-half years—both as to quantity 
and as to efficiency—and we have reached the point where it is becoming 
more and more difficult to make new capital assets return adequate profits. 
That is why such large proportions of available capital have been going 
into securities which represent the ownership of, or a claim against, 
existing assets. 

The large increase in the proportion of total capital financing represented 
by refunding issues and the unprecedented rise in the prices of so many 
stocks have the same origin. It is merely the case of a country having 
more available capital than it has available uses for that capital. 

Artificial means are being used in high places to discourage what is 
termed an orgy of stockmarket speculation. But even 7% call money 
has not always deterred speculators from buying stocks which they think 
are sure to advance. 

Two Classes of Stock Speculators. 


Broadly speaking, there are two types of stock-market speculators; both 
types buy stocks with borrowed money, but one type buys mainly for 
immediate price enhancement and the other buys more on account of at- 
tractive yields and the prospects of a gradual enhancement over a fairly 
long term. 

The second of these two types is undoubtedly the more conservative. 
Yet it is the one which is most readily affected by higher loaning rates, 
while the first type—the one at which most of the curbing efforts and 
demonstrations are directed—doesn’t really care very much whether money 
is 442% or 7%, as long as there is the attraction of immediate profits 
to be realized through advances in market prices. 


The Best Remedies for Speculative Fever. 

The great wave of stock speculation offers a real problem for American 
business, but not the problem that it is usually represented to be. And 
the solution lies not in artificial measures to curb speculation, but in a 
major constructive program to find profitable outlets for our huge 
resources of money and credit. 

The real reason why so much money and credit have been going into 
refunding issues and stock-market operations is that our present capital 
assets provide a greater productive capacity than present consumptive de- 
mand justifies. And instead of trying to throttle the stock-market, 
we should be bending our efforts toward increasing the consumption of 
goods so that not only our present productive capacity but even a 
much larger capacity could be utilized in the making of goods for cur- 
rent consumption. 

One way to do this is to start working on a comprehensive program 
for the greater diversification of the incomes of the people of the United 
States. Another is to promote healthy international relations so that a 
large part of our surplus American capital can secure profitable employ- 
ment (with proper safeguards) in foreign countries. 


American Finances and World Affairs. 

It is difficult to get the average American business man and even the 
average American banker to think in terms of world economics. He is too 
often inclined to think of enhanced foreign prosperity as a menace to 
American prosperity. He is afraid that American capital abroad will be 
used primarily to invade American markets, although he has first-hand 
evidence—from American business experience—to show that increased ac- 
tivity results in @ raising of living standards. 

About the only connection he can see between foreign investments and 
domestic prosperity is the use of credit extended to foreigners in the 
immediate purchase of American goods. He develops a blind side when- 
ever he considers the possibility of our imports exceeding our exports 
over a considerable period of time. Of course, it sounds like a paradox 
when anyone says that a so-called “unfavorable” balance of trade could 
redound to the benefit of American business, but economic developments 


right in our own country have exploded similar myth 
pet ideas. myths of many of our 








How Assets of Fire Insurance Companies Have Increased. 

Assets of leading fire insurance companies have increased 
more rapidly than the resources of National banks and 
trust companies or deposits in savings banks, according 
to a statistical study just completed by the National 
Liberty Insurance Company, which says: 

The assets of fifty leading fire insurance companies rose from 
$947,518,628 to $1,264,888,003 or 33.4 per cent from December 31, 1924 
to the close of 1927, while the resources of the National banks 
increased from $22,565,919,000 to $26,581,943,000 or 17.8 per cent and 
those of trust companies from $16,025,502,275 to $20,481,182,738 or 
27.8 per cent. During this same period deposits in national banks 
rose $3,427,286,000 or 18.7 per cent while savings banks added 
$1,299,047,000 or 15.4 per cent to their 1924 deposits of $8,489,855,000 

Pointing out that the National Liberty group of fire insurance 
companies increased its assets 106 per cent during the four-year period 
as compared with 33.4 per cent for the fifty leading companies in the 
field for the same time, George U. Tompers, its president, says: ‘“‘This 
phenomenal increase in fire insurance company assets which has 
been more rapid than that experienced by banking institutions reflects 
a growth in the strength of these concerns as a group which is not 
yet fully appreciated by the public. The fire insurance‘ concerns have 





been solidifying their already strong position and have grown with 
the commercial and industrial life of the nation so that they are well 
qualified to serve the expanding needs of the community.” 








J. F. Cavanaugh of National Bank of Commerce in 
New York on Futures Trading and Cotton Market 
—Annual Turnover on Futures Contracts Between 
30°and 40 Billion Dollars. 

“The annual turnover on futures contracts in commodity 
markets in the United States already reaches some thirty 
or forty billions of dollars and new developments bid fair 
to swell the total,” says Frank J. Cavanaugh of the Na- 
tional Bank of Commerce in New York in the July issue 
of “Commerce Monthly.” Mr. Cavanaugh states that “the 
individual commodity futures markets touch directly the 
lives of comparatively few people. Yet there have been 
plain indications in recent months of a more widespread 
realization among commercial interests of the important 
place these organizations occupy in the marketing structure 
and of the services they properly perform for both the trad- 
ing community and the producing and consuming public.” 
He goes on to say: 

“To-day there are nine markets in the world in which cotton futures 
trading has been organized. The oldest of these probably is New York, 
which began business formally in 1870. Liverpool dates from about the 
same period and is the leading exchange abroad, although since the World 
War New York has supplanted it in the hedging business of Continental 
Europe to such an extent that the New York market at this time is said 
to do a business greater than the combined trading of all the other cotton 
exchanges of the world. New Orleans likewise has recently been making 
a strong bid for international business. 

“The nature, effect and usefulness of a trade organized primarily to 
buy and sell contracts for commodities rather than the commodities them- 
selves have been under question many times in the United States. Only 
in 1926 the Federal Trade Commission submitted to Congress a lengthy 
report on the effect of future trading on the grain trade. In transmitting 
that report the Chairman of the Commission wrote: ‘Future trading is 
carried on at a very considerable direct cost, amounting to $20,000,000 a 
year or more (chiefly commissions) for the Chicago Board of Trade alone. 
But its service to the grain trade, through the hedging facility afforded, 
is believed by those in the trade to be much more than commensurate with 
such cost.’ 

“The provision of credit to pay off the producer of a staple erop in 
anticipation of collections from the buying public is a normal function of 
commercial banking. The lending bank, however, must be protected 
against price hazard by an equity interest maintained between the credit 
involved and the market risk. To serve such purpose the futures exchanges 
bring into the market a large number of equity traders who may feel justi- 
fied by financial status and market experience to lift the burden of risk 
from the shoulders of producer, merchant and spinner. 

“The Trade Commission addressed itself to discovering the extent to 
which futures trading in the Chicago wheat market might be allocated as 
between persons who could be properly classified as trade interests and 
those who entered the market without special qualifications for trading. 
They found reason to believe that in the whole volume of trades there was 
‘a total of 81% that are either hedgers or competent speculators’ and that 
‘A reasonable conclusion from the data is that 10 to 20% of the speculation 
done is carried on by miscellaneous outsiders who have no occasion to 
hedge and have no particular qualification which makes them competent 
to speculate.’ For the New York cotton market recent studies are not to 
be had, but the results of a private investigation made in 1909-10 and of 
an inquiry conducted by the exchange itself in 1914 indicate a similar 
situation. 

“Considerable effort has been expended in the official investigations of 
futures trading to show that only a small fraction of these contracts is 
settled by delivery. Such a conclusion would be obvious, for mainfestly 
merchants can scarcely be expected to deliver the same bale both in the 
futures market and on their mill contracts as well. Were delivery on all 
contracts a necessary condition those cqntracts could no longer be used 
for the prime purpose for which they exist. 

‘‘But in the privilege of making or demanding deliveries lies the intrinsic 
value of the contract, the guarantee that the price-making forces effecting 
the commodities themselves will permeate exchange trading and that 
through those contracts risks may be actually transferred. It is also by 
virtue of delivery as an alternative means of settlement that the cotton 
contract plays its great role in determining cotton values. When cotton 
is offered for sale in the South the price is a matter of indifference to the 
merchant if it is advantageously related to the price obtained for the 
contract which will register his hedge. This is not the point at which 
the bargain which determines the price of cotton is driven. But ordinarily 
every bale offered by farmers in the interior will be represented by con- 
tracts offered across the futures ring; and these contracts cannot be sold 
and merchant buying must quickly cease if in the futures market buyers 
at those prices are not to be found. 

“From the viewpoint of both producing and consuming public as well 
as that of the merchant it is of prime importance that the specifications 
of the future contract be such as to make it really representative of the 
average worth of cotton crops. In that way the existence of such a central 
market-place benefits directly the greatest number of producers. In that 
way also it is assured that the psychological effect which futures quotations 
have in creating current ideas of cotton values generally will be directed 
to the best interests of both buyers and sellers in the world’s spot markets. 

“Tt was this thought that underlay the enactment of the United States 
Cotton Futures Act approved in 1916, and amended in important par- 
ticulars in 1919. Sections 5 and 6 of the Act now govern trading on all 
three cotton futures exchanges in the United States. 

“In the nature of things the individual grower of cotton does not 
market a sufficient quantity to use directly the facilities of the futures 
exchanges. When the crop moves in the fall, the merchant is expected to 
take it as it is offered for cash. He immediately balances his purchase of 
spot cotton in the present with a sale of contracts for delivery some months 
hence. That operation puts him in possession of the cotton for merchandis- 
ing purposes, or, as the cotton trade phrases it, he is ‘long of the basis.’ 
It is thus that a market is provided for cotton, and it is as essential to 
producers as to merchants that the futures markets so operate as to permit 
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euch a transaction with profit or at least without the evident prospect 
of loss. 

“While it is true then that cotton does not ordinarily change hands on 
future contracts, futures and spot trading are inextricably bound together 
and are literally parts of the same market. No judgment of the intrinsic 
value of the contract in any one of the futures markets can be of value 
which is not founded on intimate familiarity with the specifications of the 
contract and the desirability of having spot cotton of that description at 
that particular delivery point and at that particular time. Speculators 
and even mills who use the futures markets but who are not in contact 
with the many details of spot trading must rely largely on the expert 
knowledge of merchant traders and their quick sense for profits to be 
made by a straddle, tender or receipt of the spot article when the futures 
price swings away from its true value, to preserve a fair alignment of 
these markets.” 








Brokers Loans on New York Stock Exchange Decline 
$375,694,794 in Month—Still Near 5 Billion Dollar 
Mark. 


While there has been a drop of $375,694,794 in brokers 
loans on the New York Stock Exchange during the past 
month, the amount outstanding is still near the five billion 
dollar mark. According to the statement issued by the 
Stock Exchange on July 3 the combined time and demand 
loans on June 30 amounted to $4,898,351,487, comparing 
with $5,274,046,281 on May 31. The latter figures were the 
highest on record. Of the June 30 total, $3,741,632,505 
represent demand loans, and $1,156,718,982 time loans. 
The following is this week’s statement of the Stock Exchange: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business June 
30 1928, aggregated $4,898,351,487. 

The detailed tabulation follows: 

Demand Loans. 

(1) Net borrowings on collateral from New 
York Banks or Trust Cos... .........- $3 ,122,418,731 
(2) Net borrowings on collateral] from pri- 
vate bankers, brokers, foreign bank 
agencies or others in the City of N. Y_- 


Time Loans. 


$1,046 374,732 


619,213,774 110,344,250 





$3,741,632,505 $1,156,718,982 


Combined total of time and demand loans. _....__.-_______ $4,898 351,487 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
The compilations of the Stock Exchange since the issu- 


ance of the monthly figures by it, beginning in Jan. 1926, 
follow: 








1926— Total ° 
MBs BB. sccccccccccocscces $966,213,555 $3,513,174,154 
WER BT co ncwecscccesccacces 1,040,744,05 3,535,590,321 
Babb eernnecoenennne +612, 3,000 ,096,167 
) 7 eee 865,848,657 2,835,718,509 
MOy 3B. cccccccecccccencce 780,084,111 2,767 400,514 
J Dicccccccccccccecccs 700,844,512 2,926 ,298,845 
July 31..... Sceeasoccoscoe 2,282,976,720 714,782,807 2,996,759,527 

wceccsccencoccccccce 2,363,861 ,382 778,286,686 3,142,148, 
[a wwcceccccccccccoce 2,419,206,724 799,730,286 3,218,937 ,010 
wee wcecececnceseeee 2,289,430,450 821,746,475 3,111,176,925 
ewww ccacncoccccccce 2,329,536,550 799,625,125 3,129,161,675 
oeanweccaccccece 2,541,682,885 751,178,370 3,292 ° 

cceccoccecccccccoce 328,340,338 810,446,000 3,138,786,338 
jo wee cwcnccocccecoce 2,475,498,129 780,961,250 3,256,459,379 

eesccaccoccsnccosce 2,504,687 ,674 785,093,500 3,289,781,1 
ae wccecccecsccccoce 2,541 ,305,897 799,903,950 3,341,209,847 
eecccecceccccecccce 2,673,993,079 783,875,950 3,457,869 ,029 
je eecceccecescccccce +756 ,968,593 811,998,250 3,568,966,843 
eeecccccecececccese 2,764,511,040 877,184,250 3,641 ,695,290 
cece cccccceccecoce 2,745,570,788 928,320,545 3,673,891 ,333 
ecccecceccccce 3,107 674,325 +953, 3,914,627,570 
-- 3,023,238,874 922,898,500 3,946,137,374 
EE ee 3,134,027 ,003 957,809,300 4,091 836,303 
ew cececcsccosccocse 3,480,779,821 952,127,500 4,432 ,907,321 
bisa nth a te do entnde ence abscess 3,392,873,281 1,027,479,260 4,420,352,541 
peqacccccaneneccocce 3,294,378,654 1,028,200,260 4,322,578,914 
-- 3,580,425,172 1,059,749,000 4,640,174,172 
- 3,788,937,599 1,168,845 ,000 4,907 ,782,599 
LE Eee om 4,070,359,031 1,203 687,250 5,274,046 ,281 
ee Ree re 3,741,632,505 1,156,718,982 4,898,351,487 
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Continues Effort to Speed Ticker—Stock Exchange An- 
nounces the Dropping of ‘A’ to Designate 18 Class A 
Shares—Brokers Oppose Omission of Sales Figures. 


Having apparently abandoned for the time being the plan 
to eliminate the figures on volume where transactions are for 
less than 500 shares, the New York Stock Exchange announced 
on June 30 that, beginning July 2 it would omit from its 
ticker reports the designation “A” as applied to eighteen Class 
A stocks, and, instead of using “rts,” to indicate rights, will 
simply use the letter r. In noting this the “Times” of July 1 
stated : 

This additional abbreviation of characters is calculated to speed 
up the ticker service considerably. If necessary, other characters will 
be omitted, and if trading expands greatly in the near future, the 
Exchange, it is understood, will put into effect the plan proposed 
some time ago for dropping figures on volume in reporting transac- 
tions of 100 to 400 shares. 

The stocks from which the character “A” will be omitted are 
Chrysler preferred, Bon Ami, Dodge, Gabriel Snubber, Gould Coupler, 
Auto Strop Safety Razor, Utilities Power and Light, Botany Mills, 
Warner Bros. Pictures, Penn Dixie Cement preferred, Louisville Gas 
and Electric, Devoe & Raynolds, Fox Films, Omnibus Corporation 
preferred, General Outdoor Advertising; Missouri, Kansas & Texas 
preferred, Moto Meter Company and Long Bell Lumber. The designa- 
tion “B” will also be dropped from Pan-American Western Petro- 
leum. 

Considerable opposition developed to the plan to omit figures on 
volume in sales of less than 500 shares. Brokerage interests, reflecting 








the sentiment of their cust>mers, have let it be known that these 
figures are considered essential. Originally the suggestion was that 
all figures on volume be omitted, but this aroused a storm of op- 
position. 

There have been no serious ticker delays in the dull markets of the 
last two weeks, but the Exchange authorities are proceeding on the 
theory that the trading pace will pick up again. It will take nearly 
two years to complete the installation of the new and faster ticker 
which has been edopted. 








National Park Bank Finds Situation Relieved By Collapse 
of Reckless Speculation. 


Stating that “the general situation has been greatly 
relieved by the collapse of reckless speculation in the 
Stock Market, the National Park Bank of New York, 
under date of July 2 adds: 


The general situation has been greatly relieved by 
the collapse of reckless speculation in the stock market. 

Despite the enormous selling of stocks with the drastic readjust- 
ment of prices, the movement has been orderly and without serious 
disturbance of any kind. No firm has failed and no serious trouble 
has been even indicated. The decline has been, however, far-reach- 
ing and of great importance in eliminating those elementse of weak- 
ness which develop at times when the public becomes heavily en- 
gaged in riotous speculation. Had underlying conditions been less 
sound or the banking position weak, it is easy to visualize the things 
which might have happened to cause “distress selling’? on a large 
scale. As it was, the liquidation was chiefly beneficial in forcing 
the healthful readjustment of the highly volatile shares whose spc- 
tacular rise had reached menacing proportions. So far as the high- 
grade dividend, paying stocks were concerned no alarming weakness 
has developed. On the contrary, any serious pressure in this group 
brought quick support with good buying by individuals and institu- 
tions alive to the investment opportunities in a declining market of 
this character. It has been an important liquidating movement as it 
has attracted almost as much interest abroad as it has here, for the 
leading markets of Europe had long been impressed with the volcanic 
possibilities in such a situation as had developed in the course of our 
remarkable period of almost unbridled speculation. 


Far-Reaching Benefits. 

The business, financial and investment situation has been helped 
immensely by this necessary readjustment. It has been a good thing 
and has eliminated elements of pronounced weakness which had they 
remained might have done a great deal of harm. 








President Simmons of New York Stock Exchange in 
Defense of Brokers’ Loans Says that to Arbitrarily 
Reduce Them Would Result in Slowing Up of 
Industry. 

Before the annual convention of the Wisconsin Bankers’ 
Association at Milwaukee, on June 27, E. H. H. Simmons, 
President of the New York Stock Exchange, entered upon a 
defense of the expanding brokers’ loans, declaring that it is 
“a very great fallacy to think that brokers’ loans are purely 
unproductive and are made only to finance speculation.” 
He contended that to argue that brokers’ loans are unneces- 
sary or are unproductive “amounts to arguing that the whole 
security business of the country is unproductive.” He 
further asserted that “to wipe out brokers’ loans or vio- 
lently and arbitrarily to reduce them would inevitably slow 
up American industry itself if not fatally to halt its con- 
tinued progress.” He likewise asserted “the security col- 
lateral loan market in Wall Street represents a surplus 
market which in the past has shown its ability to act asa 
buffer for commercial loans in times of deflation and in 
particular instances to liquefy frozen commercial loans.” 
He added: “Our brokers’ loan account to-day is large mainly 
because our surplus of capital in America is large. We 
should have, I feel, few fears that our banking authorities 
will allow brokers’ loans to absorb an undue amount of 
the credit of our national banking establishments.” Presi- 
dent Simmons’ address was presented under the title “Safe- 
guarding the Nation’s Capital.” That part of his remarks 
bearing on brokers’ loans follows: 


One of the most controversial aspects of the New York stock market in 
recent months has consisted in the so-called brokers’ loans. It is well 
known that these loans have increased very largely during the past year, 
and the fear has frequently been expressed that they were becoming 
entirely too large. The difficulty in discussing the size of brokers’ loans 
consists in the lack of any dependable yardstick by which to measure 
them. Naturally, common sense would indicate that the more rapidly 
such loans grow, the more likelihood there is that they may soon become 
too large. But the size of brokers’ loans is after all bound to be a 
relative question. It is a well-known fact that the United States has 
become the greatest financial creditor nation of the world. The immediate 
effect of this vastly important development has naturally been a very 
great expansion in the banking and security business recently. Just as 
unusual exports of American steel would greatly expand our steel industry, 
or unusually large exports of grain would greatly expand our agricul tural 
industry, so the recent enormous exports of American capital have necessi- 
tated a huge expansion in this country throughout the banking and security 
business. We have been seeing an unparalleled volume of new security 
issues created and offered to our investing public in recent years, and 
likewise unparalleled amounts of American capital constantly invading 
our security markets seeking investment. The whole scale of the security 
business in this country has in consequence experienced an enormous 
expansion in practically all its branches. Brokers’ loans have thus risen 
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along with turnover on all the stock exchanges in America, and the new 
security offerings made in every financial center of the country. The fact 
that this movement has continued year after year should clearly dis- 
tinguish the period which we have recently seen, from the old-fashioned 
short-lived bull market in securities. As long as further American capital 
continues to be generated in this country, and continues to seek security 
investment in our market, I do not for one see anything fundamentally 
unsound in the increasing size of American financial statistics, nor in the 
growth of the ordinary financial facilities which America, as a creditor 
nation, should obviously possess to be able permanently to handle the 
business. 

It is of course a very great fallacy to think that brokers’ loans are 
purely unproductive, and are made only to finance speculation. Such a 
view, common though it may be, is most superficial and short-sighted. 
It is a well-known fact that most new securities are at first difficult to 
sell to outright investors, because they are not seasoned. It therefore 
becomes necessary in practice to hold a part of many new security issues 
in the market floating supply, until longer experience can induce security 
investors to put their money in the issues. Brokers’ loans in consequence 
represent just this floating supply of securities for the whole New York 
market. The collateral to these loans are securities in the process of 
distribution. To argue that brokers’ loans are unnecessary or are unpro- 
ductive, therefore, amounts to arguing that the whole security business of 
the country is unproductive. Actually America has been very wise in 
creating facilities for the ready financing of large and unseasoned security 
issues. We talk to-day of American industrial prosperity being based on 
mass production. We also realize that mass production demands tremendous 
initial outlays of capital and large corporate units, but we sometimes fail 
to remember that financing all this makes large loans on security collateral 
inevitable. To wipe out brokers’ loans, or violently and arbitrarily to 
reduce them, would thus inevitably slow up American industry itself, if 
not fatally to halt its continued progress. 

I would alse mention, in connection with this subject of brokers’ loans, 
a peculiar internal development in American finance during recent years 
which has tended eonsiderably to increase them. I refer to the present-day 
tendency of American companies to obtain their working capital from 
securities and the security loan market rather than from commercial loans 
at the banks. The recent wealth of funds available in this country for 
security investment, and perhaps the memory of difficulties experienced 
with commercial loans during the financial contraction of 1920-1921, have 
induced many American companies to sell new bond and stock issues, 
accumulate large cash surpluses, and thus render unnecessary. borrowing 
at the banks on open account or with commercial paper. When such cash 
surpluses are not employed in their business, the companies will lend 
them in the call loan market. Undoubtedly this is one reason why 
commercial loans have not in recent years expanded to the same extent 
that loans on securities have. Novel as this method of corporate financing 
really is in this country on ita present scale, it is yet too early to assert 
that it is less safe and sound than former methods were. But it has 
imposed on brokers’ loans the task of financing not only the fixed capital 
needs, but also the working capital needs, of innumerable American business 
corporations. 

A final consideration lies in the fact that brokers’ loans in practice act 
as a sort of buffer to commercial loans. When credit deflation becomes 
necessary, it is always brokers’ loans that are deflated first. Thus these 
loams represent a surplus which can be employed for other purposes, 
should the occasion arise. The events of 1919-1921 clearly showed the 
truth of this assertion. ‘The peak of the call loan market was reached in 
November 1919, after which these loans were rapidly deflated. By the 
late fall of 1920, over half a billion dollars had been squeezed out of 
brokers’ loans, but meanwhile the total volume of loans by all American 
banks had risen very greatly, thus indicating that the credit obtained by 
deflating brokers’ loans in Wall Street was being used to lend to farmers, 
merchants and manufacturers all over the United States. Furthermore, 
after 1921 many corporations were enabled to retire frozen commercial 
loans at their banks by floating new company securities in Wall Street. 
But these new security flotations, being unseasoned, had to depend on 
the market for brokers’ loans in large measure to carry them until they 
could be distributed to permanent security investors. In this way the 
security collateral loan market in Wall Street represents a surplus market 
which in the past has shown its ability to act as a buffer for commercial 
loans in times of deflation and in particular instances to liquefy frozen 
commercial loans. Our brokers’ loan account to-day is large mainly 
because our surplus of capital in America is large. We should have, I 
feel, few fears that our banking authorities will allow brokers’ loans to 
absorb an undue amount of the credit of our national banking establishments. 

No discussion of the securities market can be accurate or complete 
without clearly distinguishing between capital and credit. I do not wish 
to enter into the labyrinth of difficult economic questions to which the 
scientific establishment of such definitions inevitably leads. As working 
definitions, we may say that credit is a kind of temporary and con- 
ditional capital. The brokers’ loans which have been so much discussed 
recently are really for the most part extensions of credit by lending 
financial institutions. I do not need to remind this audience of bankers 
that sometimes a financial institution can lend too much credit and thereby 
get itself into an embarrassing position. For this reason we are all bound 
to feel a certain apprehension concerning any business at all which is 
carried on largely with the use of bank credit. Just as new extensions 
of credit may foster an expansion in business, so a contraction of credit 
may curtail business. If this were the whole truth concerning the stock 
market today, or for that matter at any other active period of its history, 
the question of brokers’ loans might well assume a quite alarming aspect. 
But we must not look at the stock market solely and merely from an angle 
of credit, for the question of capital even more fundamentally influences 
its constant development and expansion. I have already alluded to the 
fact that the general wave of commercial and industrial prosperity in this 
country has led to the accumulation of unprecedented amounts of capital. 
This capital may be destroyed through unwisdom or waste, but it is not 
subject to expansion or contraction on the same basis that bank credit is, 
and it * s been the continual stream of this fresh American capital into 
our securities markets that has been fundamentally responsible not only 
for their expansion in scope, but also for the enhancement in the prices of 
their securities. Investors from all over the country, both large and 
small, have been eontinually purchasing securities outright and locking 
them up in their strong boxes for permanent investment. Large outright 
purchasing of American securities for long-term holders has also come into 
the New York market from the recently rehabilitated investing classes of 
European countries. So important has this factor proved itself in recent 
years that, as I see it, the major concern of the Stock Exchange to-day 
really lies ni the question of how far its facilities are adequate in handling 
this continual flow of investment funds. The question of credit, as far as 





the Stock Exchange is concerned, is one for the banking institutions 
which are experienced managers of credit problems. 

If we are to obtain @ clear notion of how this factor of surplus capital 
has been affecting our security markets recently, we must for purposes of 
contrast consider a moment the very different conditions in this respect 
which existed in this country practically from its foundation down until 
quite recent times. For over a century the United States was, with scarcely 
an important interruption, always a debtor country. We were larger 
consumers of capital than producers of it. The upbuilding of the United 
States, including the construction of our enormous railway systems and 
our huge industrial facilities, consistently called for more capital than the 
American people were able to save. For this reoson, in the Wall Street 
securities markets, down until a few years ago, securities were always 
more abundant than capital, and in fact the foreign stock exchanges of 
London, Amsterdam and other European centers had been largely depended 
upon for the ready marketing of American stocks and bonds. 

In recent years this situation has been suddenly reversed, and we have 
found ourselves in the possession of sufficient capital not only to finance all 
our own business undertakings, but also to make large foreign investments. 
This new situation is still only imperfectly realized and understood, even 
by our financial leaders.. We still have the psychology of a debtor 
country, and the experiences of a century have tended to make our financial 
machinery -and financial facilities essentially those of a debtor nation. 
Thus it comes about that our current surplus of capital has proved both 
mystifying and embarrassing to us. But it may well be that we must 
accustom ourselves, because of our new creditor status, to a situation 
where capital is more abundant than good investments. Indeed, the 
constantly falling yield of the best American investment securities would 
seem to indicate that such a situation is already at hand. 

So unusual is this abundance of capital in this country that we have 
not all as yet realized on the one hand the great potentialities for goed 
which it conveys, and on the other hand the peculiar dangers with which 
it is attended. From the borrowers’ standpoint it might seem that cheap 
capital was unquestionably a good thing, and undoubtedly an abundance 
of capital is one of the greatest stimulants to industrial production and 
commercial distribution. But this is by no means the whole story. Lit- 
erally millions of people in this country are investors, and by reason of 
steady investments during their active years of life, they are striving to 
create for themselves a competence in old age. This practice of small-scale 
thrift is of enormous social and economic importance, and any interference 
with it is highly undesirable. Naturally it is much easier for the small 
investor to accumulate a competence for himself when the yields on 
standard securities are high than it is when these yields are low. If the 
yields on conservatively invested capital, through the accumulation of @ 
national surplus of capital, become unusually low over a long period, it 
will operate profoundly to discourage private thrift and investment. For 
this reason cheap capital, as I say, is not an unmixed blessing, and what 
we really need to-day is stability of security yields at reasonable levels. 

It was the realization of this obvious and yet frequently overlooked fact 
that led the New York Stock Exchange this spring to list the two great 
British Government sterling bond issues, which together aggregate in their 
outstanding amounts approximately twelve billion dollars. By this step 
these securities, which are generally thought to be the best foreign securi- 
ties in existence, have been placed at the ready disposal of investors all 
over the United States through the market on the New York Stock Ex- 
change. It was felt that thereby a genuine service was being performed 
for the American investor, and at the same time a new stabilizing factor 
was being introduced into international commerce and finance. For 
to-day it is a well-known fact that trade balances between nations are 
being settled to a greater extent by the purchase and sale of securities 
than by gold shipments or shiftings of short-term credit. More and more 
we are approaching the time when the yields on long-term investments 
will rise and fall together all over the world, and the introduction in our 
markets of British internal Government bond issues should facilitate the 
readier stabilization of security prices and yields, not only inside the 
United States, but also between the United States and foreign countries, 








Federal Reserve Board Further Commenting on Brokers, 
Loans Again Says Only Means for Reduction of 
Indebtedness Is through Sale of Investments or 
Contraction in Loans. 

Reiterating its observations referred to in these columns 
June 9 (page 3535) the Federal Reserve Board, in its June 
‘Bulletin’, made available June 18, commenting on the 
expanding brokers’ loans, says that ‘“‘unless a change occurs 
in the direction of gold movements, or in the open market 
policy of the Federal Reserve System, the only means by 
which the member banks will be able to reduce their debt 
at the Reserve Banks, is a sale of investments or a gradual 
contraction of their loan accounts.’”’ We quote the following 
from the June “Bulletin.”’ 


Further Growth of Security Loans. 

Volume of bank credit continued to increase in recent weeks, and in 
the middle of May loans and investments of member banks in leading 
cities were at a new high level. The growth in bank credit has been con- 
tinuous and rapid since the seasonal low point in the latter part of February. 
Since that time the total volume of credit extended by the reporting member 
banks has increased by nearly $1,000,000,000. Until the middle of April 
this growth refiected in about equal measure increased spring demands for 
bank accommodation by trade and industry and growth in the volume of 
stock exchange loans. Since that time there has been no further growth 
in the commercial demand for credit, and the entire increase has been in 
holdings of securities and in loans on stocks and bonds, and particularly 
in loans to brokers and dealers in securities on the New York Stock Ex- 
change. Accompanying an unprecedented volume of transactions on the 
exchange and a continued rise in security prices, the volume of so-called 
brokers’ loans reached a record figure in the beginning of April and con- 
tinued to increase until the middle of May. In view of the rapid expan- 
sion of bank credit, in the absence of additional commercial demand, and 
the increasing volume of bank loans used to finance transactions in se- 
curities, the Federal reserve banks pursued further the policy begun in 
January of selling Government securities, and thereby withdrawing funds 
from the money market. Additional withdrawals of funds were caused 
by the continued demand for gold for export. As a consequence of the 
withdrawals and some increase in the reserve requirements of memt 
banks there was a large increase in member bank borrowing at the reser 
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banks, and the volume of discounts in May was larger than at any other 
time in the past four years. 


Relation between Member Bank and Reserve Bank Credit. 


For the period between the beginning of September and the middle of 
May, while the volume of reserve bank credit outstanding increased by 
about $1,700,000,000. This growth in member bank deposits, however, 
which reflects an equivalent growth of their loans and investments, caused 
a growth of only $125,000,000 in member bank reserve requirements. 
Growth of member bank credit, in fact, is rarely an important factor in 
any considerable growth in the demand for reserve bank credit. because an 
increase in loans and investments of member banks, which is reflected in 
a corresponding increase in their deposits, increases the required reserves 
by only a fraction—about one-thirteenth— of the increase in bank deposits. 
It is for this reason that short-time fluctuations in the volume of reserve 
bank credit are generally not due to changes in the volume of member 
bank credit but to other causes, chiefly changes in the demand for currency 
and in gold movements in and out of the country. — 

When a member bank requires additional currency or gold to meet a 
demand from the public, it is generally not in a position to meet this demand 
out of its own resources, since it carries no considerable amount of excess 
reserves, and it is obliged, therefore, to borrow from the reserve bank an 
amount equivalent to the gold or the currency which it has to pay out. If, 
on the other hand, the member bank extends an additional loan and the 
deposit created by the loan increases its reserve requirements, this increase 
in reserves, and consequently in the demand for additional reserve bank 
eredit, will be, on the average, only $7.50 per hundred dollars of the de- 
Posits thus created. In other words, a demand by the public for $100 in 
Cumpency or an equivalent foreign demand for gold increases the demand 
for reserve bank credit by the full $100, while a demand for an additional 
$100 in loans increases the demand for reserve bank credit in the average 
by $7.50. The same relationship holds when the movement is in the 
opposite direction. A decrease of $100 in the demand for currency or 
for gold diminishes the demand for reserve bank credit by the full $100, 
while a decrease of $100 in the demand for bank deposits decreases the 
demand for reserve bank credit on the average by $7.50. 

Large or rapid reductions in reserve bank credit have occurred only 
during periods of large gold imports or ofa considerable inflow of currency 
from circulation. For example, when the volume of reserve bank credit 
declined from about $3,300,000,000 in Dec. 1920, to $1,300,000,000 in 
Jan. 1922, this decrease of $2,000,000,000 reflected a decline of more than 
$1,000,000,000 in currency and an increase of more than $750,000,000 in 
gold stock. And although the volume of member bank credit decreased 
by more than $2,000,000,000 during the period, the change in member 
bank reserve balances was only about $50,000,000. 


Year to Year Growth. 

Deposits of member banks are build up primarily through the extension 
of loans and the purchase of securities, the proceeds of which remain on 
deposit either in the bank that makes the loan or the investment or in 
another bank. The growth of member bank deposits, in turn, increases 
their reserve requirements to an extent depending on the character of the 
deposit and the location of the bank. If the deposit is on time the reserve 
required is 3%, if it is on demand it is 7, 10, or 13%, depending on whether 
it is in a country bank, a reserve city bank, or a central reserve city bank. 
On the average the reserves carried by member banks against their entire 
deposits, subject to reserve requirements, are about 7.5%, or in the ratio 
of $1 in reserves to $13 in deposits. When member banks increase their 
loans and investments by $1,000,000,000, therefore, they require about 
$75,000,000 of additional reserve bank credit. In the ordinary course of 
developments in the United States the volume of bank credit commonly 
increases from year to year, largely in response to the growing needs of 
trade and industry. In fact, since the establishment of the reserve system 
in 1914, there was only one period, between the end of 1920 and the begin- 
ning of 1922, when the volume of bank credit showed a considerable de- 
crease, as is brought out by the chart. The growth in member bank credit 
is slower in some years, such as 1926, and more rapid in other years, such 
as 1927, but it is practically uninterrupted. The consequent increase from 
year to year in member bank reserve requirements, though it is only a 
small proportion of the increase in member bank deposits, is nevertheless 
an important continuous factor in the long-time growth of the demand 
for reserve bank credit. A closer examination of the chart [we omit this Ed] 
indicates that in 1924, when gold imports (in the absence of currency 
growth) were a factor diminishing the demand for reserve bank credit, 
the outstanding volume of this credit remained nevertheless unchanged, a 
condition directly related to the growth during 1924 in member bank re- 
serves. Similarly, in 1927, disregarding seasonal fluctuations, the net 
inerease in reserve bank credit was directly related to the increase in member 
bank reserve requirements. At atime when member bank credit decreases, 
which has occurred on infrequent occasions, as already indicated, the 
decrease in the demand for reserve bank credit caused by the reduction 
in member bank reserve requirements has been relatively small. In order 
to reduce their reserve requirements, and conseqiently their demand for 
reserve bank credit, by any considerable amount, such as for example, 
$100,000,000, the member banks would have to reduce their deposits- 
through the contraction of their loans and investments, by between $1,000, 
000,000 and $1,500,000,000. Such a contraction is generally not practicable 
in a short period of time, because the member banks have certain respon- 
sibilities to their customers and are reluctant to dispose of large amounts of 
their investments at a time of credit pressure. 


Reserve Bank Policy. 


The relatively large contraction in member bank credit necessary to 
bring about any considerable decline in the demand for reserve bank credit 
has an important bearing on credit policy. During recent months increas- 
ing pressure on member banks through gold exports, security sales by the 
reserve banks, and advances in rediscount rates has not had the effect 
of arresting the rapid expansion of member bank credit. The policy of 
the reserve banks, however, has resulted in greatly increasing the indebted- 
ness of member banks to the reserve banks. In the middle of May dis- 
counts by the reserve banks for member banks amounted to $800,000,000, 
the largest amount in more than four years, and in addition the reserve 
banks held $350,000,000 in acceptances purchased from the member banks 
and from dealers. That the growth in member bank indebtedness has 
been wide-spread is indicated by the chart, which shows reserve bank 
discounts for member banks in New York City, in other leading cities, 
and for other member banks. Advances in rediscount rates and in buying 
rates on bills, furthermore, have increased considerably the cost to member 
banks of their indebtedness to the reserve banks. This higher cost of 
reserve bank credit, and the traditional reluctance of member banks to 
remain continuously in debt at the reserve banks, exert a continuous pres- 
surmeon the member banks. That these banks, in turn, pass the pressure 
©» wethe borrowing public is evidenced by the rise in open-market money 
ra‘svand the closer scrutiny to which many leans aresubjected. Unless a 
ch euge occurs in the direction of gold movements, or in the open-market 
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policy of the Federal Reserve System, the only means by which the member 


banks will be able to reduce their debt at the reserve banks is a sale of 
investments or a gradual contraction of their loan account. 








National Bank Tax in Oregon Held Unlawful in Deci- 
sion Handed Down in Portland, Oregon. 


Declaring that the evidence fully sustained the contention 
of seven national banks of Portland that the attempt of the 
State of impose a tax upon their shares while competing 
money capital was not equally taxed was unlawful. Federal 
Judge Bean handed down a decision at Portland, Oregon, on 
June 18 in favor of the plaintiff banks, permanently restrain- 
ing T. M. Hurlburt, sheriff and tax collector, from collecting 
the tax assessed for 1926, which was the basis of the action. 
The foregoing is taken from the Portland ‘‘Oregonian”’ of 


June 19, which in its account of the decision adds: 

In his opinion, Judge Bean said: ‘‘The applicable law has been cl] arly 
established. National banks are agencies of the general governmen, and 
neither their property nor their shares of stock can be taxed by the State 
without the consent of Congress, and then only in conformity to such 
restriction as it may impose. 


Financial Competition at Issue, 

“Congress by appropriate legislation has permitted the taxation by the 
States of shares of national banks, subject to the restriction that the tax 
imposed shall not be at a greater rate than is assessed upon other moneyed 
Capital in the hands of individual citizens of such State coming into competi- 
tion with the business of national banks.”’ 

The decision of the court in effect invalidates the assessment for 1927, 
now due, as well as that for 1926 and any further assessment against these 
banks by the State until the present taxation law is changed and other 
moneyed capital brought under the State law either through enforcement of 
the present law by the assessors or through the removal of tax exemption 
which has been extended to certain State bond issues. 


Highway Bonds Exempt. 

A particularly significant feature of the court’s holding was the recognie 
tion of $34,000,000 worth of highway bonds held by individual residents 
of the State as being in active competition with the capital of the bank. 
These bonds, many of which run for years, have been exempt from taxa- 
tion by statute, and any effort of the next session of the legislature to 
remedy the taxation law so as to bring all intangible assets and interest 
bearing securities under its provisions in order that the banks may again 
be brought under the application of the State law will be met by the pre- 
viously enacted law which authorized the issuance of these State bonds 
free from taxation. 

Continuing with his opinion, Judge Bean amplified the features of the 
Federal enactment under which the banks brought suit. 

“The restriction does not include moneyed capital representing mere 
personal investment of individual citizens not employed in substantial 
competition with the business of national banks,’”’ Judge Bean said, ‘‘but 
it does embrace that which is employed substantially in the loan and 
investment features of banking in making investments by way of loans, 
discount or otherwise, in notes, bonds or other securities with a view 
of sale or repayment and reinvestment.’ "’ 


Judge Summarizes Testimony. 

Judge Bean then briefly summarized the testimony and evidence pre- 
sented by the plaintiff banks during the recent hearing of the case by him, 
first establishing again that the capital, surplus and undivided profits of the 
plaintiffs on March 1 1926 was approximately $12,000,000, upen which a 
tax of approximately $218,000 was imposed, deducting the tax upon real 
property which was not at issue. 

The Court then went into a consideration of competing capital. He 
first mentioned the recorded real estate mortgages of record in this county 
securing promissory notes amounting in the aggregate to approximately 
$60,000,000, which were not taxed, the $34,000,000 in highway bonds and 
$75,000,000 to $100,000,000 in corporation and municipal bonds purchased 
and sold. 

Tax Discrepancy Noted. 

Domestic and foreign financing companies operating here, the Court 
pointed out, had a capital, surplus and undivided profits as of March 1 
1926 of some $6,000,000, according to the evidence introduced, which was 
assessed at $114,410 and taxed $5,250.44. Had they been taxed as the 
banks were, the Court pointed out, they would have returned to the county 
$167,925.21. 

The assessed value of money, notes and accounts in the State, the opinion 
continued, on March 1 1926, was $17,109,812, while it was shown that 
there was invested in stocks, bonds and other interest-bearing securities 
with domestic and foreign corporations approximately $135,000,000. The 
assessed shares of stock in Multnomah County on March 1 1926, Judge 
Bean said, amounted to $6,367,030, all of which, save $38,760, was repre- 
sented by bank shares. 

“TI conclude, therefore,” Judge Bean said in finishing this part of the 
opinion, ‘‘that moneyed capital in the hands of individual citizens and Cor- 
porations amounting to many hundreds of thousands of dollars which was 
not assessed or taxed was employed in a manner which brought it into 
competition with the business conducted by national banks, including the 
plaintiff banks, and for that reason the tax on plaintiff's shares was unlaw- 
ful.”’ 





State Defenses Dismissed. 

The defenses set up by the State were dismissed briefly and withou 
extensive consideration by the Court. The State first contended that 
through a series of letters to the county assessors by the banks asking that 
the assessment be made to them direct rather than to the individual share- 
holders the banks had acquiesced to the assessment and agreed to payment. 
The Court held that these letters were simply matters of form and consid- 
ered nothing which was unlawful and that the defense was not well taken. 

Similar disposition was made of the contention raised in defense that the, 
banks were estopped from prosecuting their action in court, as they had 
failed to take advantage of the remedies provided by the State law, which 
provides that redress may be secured through appeal to the County Board 
of Tax Equalization and then appealed to the State Court. 

George Mowry and Lyle F. Brown, Assistant Deputy District Attorneys, 
represented the County Assessor. Mr. Mowry stated that he was of the 
opinion that the State would appeal the decision of the District Court, 
probably carrying it to the Supreme Court of the United States if this 
Court is sustained by the Circuit Court of Appeals. Mr. Mowry said, 
however, that he would not be able to state authoritatively about the a peal 
until he had had an opportunity to study the opinion of the Court. 
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The banks which brought the action in the Court here were Brotherhood 
Co-operative National, Northwestern National, United States National, 
Peninsula National, West Coast National, Portland National and First 
National. Sydney J. Graham, Joseph O. Stearns Jr. and Charles A. 
Marsch represented the banks. 


Other Suits Filed. 

A similar suit has been filed in behalf of the State banks in Multnomah 
County and other suits are expected to follow in behalf of State and national 
banks throughout the State. 

There are 248 State and national banks in Oregon and the 1927 tax 
imposed upon shares of capital stock and undivided profits of these institu- 
tions was $653,205.51. Practically all of the banks have held the payment 
of the tax in abeyance or paid under protest pending the disposition of the 
case heard here, which was recognized as a test Case. 

According to Mr. Mowry, the decision of the Court here is in direct 
accord with recent decisions in a number of other States which have been 
sustained on appeal, and which have in several cases resulted in complete 
revision of State programs of taxation. 

The Court having invalidated the assessment for 1926, Mr. Mowry 
stated, the State will lose the assessment for that year as well as 1927 and 
192- before the State Legislature meets. Future taxation, he pointed out, 
depe: ds entirely upon the action of the Legislature. 








President McHugh of New York State Bankers’ Asso- 
ciation on Bills Before Congress for State Taxation 
of Banks—Flow of Gold to United States—Gold 
Exchange Standard Resting on Mistaken Notion. 

Besides reviewing the business situation and the money 
market, John McHugh, Chairman of the Executive Com- 
mittee of the Chase National Bank of New York, in ad- 
dressing, as President, the New York State Bankers’ Asso- 
ciation at Upper Saranac, N. Y., on June 25, referred to 
the bills before Congress affecting State taxation of Banks, 
and to the flow of gold to the United States. Commenting 
on business conditions Mr. McHugh said: 

From a very high point of business activity in 1926 and the early part 
of 1927, there was a substantial although not severe recession which lasted 
until early in 1928. Since early in 1928 there has been improvement in 
business, and if we were not accustomed to aiming at breaking records, we 
should characterize busincss conditions throughout the country to-day as 
good. Certainly we may characterize the credit situation in business as 
good. Ourrent business, as measured by many figures, including the 
figures for railway transportation, is a little lower than it was this 
time last year, but, having in mind that the trend has been upward since 
early in 1928 and that, allowing for the usual summer lull, the trend is 


not now downward, I think that we may feel distinctly comfortable regard- 
ing the business situation itself. 

The seriousness of the situation respecting taxation of 
banks was thus referred to by Mr. McHugh: 

A new group of bills affecting the State taxation of banks is now 
pending before Congress which presumably will be pressed when that body 
reconvenes next December. I feel that it is very important that you 
should be informed of the seriousness of this situation. 

The Federal limitation on the exercise of the taxing power by States in 
respect of national banks practically controls the taxation of State insti- 
tutions for the reason that States usually tax their own banking associa- 
tions to the same extent that Congress permits them to impose taxes on 
national banking associations. 

For over sixty years the Federal statute—popularly known as Section 
5219 of the U. S. Revised Statutes—has limited the taxation of national 
bank shares to that imposed upon other moneyed capital in the hands of 
individual citizens of the State. In short, the law classified bank shares 
with bonds, notes, mortgages and similar evidences of debt held by indi- 
viduals, for purposes of State or local taxation. By amendments in 1923 
and 1926 to that seetion, the States were given the alternative of taxing the 
national banks (in lieu of the taxation of their shares) on the basis of their 
net income providing that the burden should not be higher than that 
borne by financial, mercantile, manufacturing and business corporations. 
In other words, under this method, the law classified banks with other 
corporations generally for taxation. 

Last year the Minnesota Legislature created an official commission which 
was authorized and directed to seek radical amendment of the Federal law 
by Oongress and to procure the co-operation of other States. The Minne- 
sota Commission claims to have 83 States organized in support of the 
program. 

As a direct result of the Minnesota movement, the Norbeck-Capper- 
Goodwin bills were introduced last December. Those bills in effect invite 
the classification of banks and banking capital for separate tax treatment 
without limitation comparative with any other class of taxpayers. Hear- 
ings were had before both the Senate and House Banking and Currency 
Committees but owing to the strenuous opposition of bankers those com- 
mittees did not act on the measures. Just before the adjournment of 
Congress, Senator Norbeck of South Dakota, Chairman of the Senate 
Banking and Currency Committee, and Representative Goodwin of Minne- 
sota, a member of the House Committee, introduced new identical bills, 
authorizmg the classification of banks by themselves but limiting the 
taxation of national bank shares to that imposed on real estate used for 
mercantile purposes. If such a law were enacted the States could tax 
bank shares at their market value and apply the same tax rate as on real 
estate. This is, of course, wholly illogical and absolutely contrary to 
modern tendencies in sound taxation principles. 

New York, Massachusetts, and Wisconsin are the only States which now 
tax banks on the basis of net income and in practical classification with 
financial, mercantile, manufacturing and business corporations. But if 
the old underlying principle of the Federal law, of classifying bank shares 
or banks with large classes of taxpayers, is changed by Congress, a 
precedent for the classification of banks by themselves will thus be 
estublished. Such change of the established policy would undoubtedly lead 
to a similar classification in such States as New York, Massachusetts and 
Wisconsin without the benefit of any limitation upon the rate to be 
applied to the net income which is now controlled by the rate imposed 
upon financial, mercantile, manufacturing and business corporations. Also, 
it would open the door for those States to abandon the net income method 
and return to the share tax at far greater rates than in the past. 

With the constant demand for the increase of State or local revenue 





the separate classification of banks for tax purposes, without the benefit of 
limitation comparative with other large logical classes of taxpayers, would 
make banks a especial target for extremely onerous taxation without any 
statutory protection whatever. 

This is a serious situation and should be combated by the Association 
and every member of it. 

We also quote the following from his address: 

The Money Market. 

In sharp contrast with the course of business, the history of the money 
market for the past six and a half years, and very especially for the past 
few months, and the history of the markets. for securities, have been 
characterized by expansion on a colossal scale, by new records in volume 
of transactions, and by new records in prices. Our money market has 
been subject to forces of extraordinary magnitude which I want to sketch 
in outline, so that we may be in position to determine what elements we 
must reckon with in deciding what the future will be. I am not prepared 
to make predictions regarding that future, but I do want to present the 
elements of the problem. 

First, let us note that there has been a vast expansion of bank credit 
since early in 1922, and that the great bulk of the new bank credit, unneeded 
by commerce, has been employed by bank investment in securities, in loans 
by banks on pledge of securities as collateral, in real estate loans and in 
the purchase of installment finance paper. Second, that this great bank 
expansion has been based upon an immense increase in bank reserves, due 
partly to a great increase in our gold monetary stock, and partly, especially 
in 1922, 1924 and 1927, to a cheap money pclicy of the Federal Reserve 
Banks, which increased the volume of Federal Reserve Bank credit very 
decidedly above what it otherwise could have been. 

Why Gold Came to Us. 

The gold came io us under the influence of forces which it is very 
important for us to understand. We lost gold in 1919 and in the first half 
of 1920, but toward the end of 1920 the tide turned, and gold began to 
come to us from all over the world, but especially from Europe. It 
began to come to us at that time because Europe was very heavily indebted 
to us on current account. But this was not the cause for the continued 
flow of gold after 1921. We continued to gain gold after 1921 because we 
were the only country to which gold could be taken for monetary purposes 
without a loss. The dollar, whether made of paper or of silver or of gold, 
was at a parity with gold. In New York and in every other Federal 
Reserve city, and at the Treasury in Washington, gold could be instantly 
obtained as a matter of legal right in exchange for any other form of 
currency. And in practice at almost any large American bank in any 
city gold could be freely obtained. But almost nowhere else in the world 
could this situation be found. The result was that our currency was at a 
parity with gold and that there was, therefore, no loss in converting gold 
into dollars. But if gold were taken to England and exchanged for 
sterling, that which was received in exchange was worth less than gold. 
If one took his gold to France and exchanged it franc for france for bank 
notes, it would result in a loss of much more than 50%. Paper money, 
not redeemable in gold, was the actual currency of almost all the rest of 
the world, and the old law that bad money drives out good money worked 
vigorously. Gresham’s Law sent virtually all the newly mined gold, and 
virtually all the gold in commercial hands which was free to move, to the 
United States. 

Europe had made some progress toward the restoration of the gold 
standard even before the coming of the Dawes Plan in 1924, and the 
Dawes Plan hastened the movement a great deal. But a mistaken notion 
regarding the economy of using gold in exchange instead of gold was 
widely current in Europe, and the movement in Europe went first toward 
the so-called ‘‘gold exchange standard’”’ rather than the strict gold standard. 
Under the strict gold standard each country carries gold reserve in its 
own borders, in the vaults of its own banks of issue or in the vaults of its 
public treasury, if its paper money is government paper money. Under 
the gold exchange standard, however, a country carries its reserve in whole 
or in part in the form of bank balances in foreign countries which are 
on the gold standard. Europe’s first step, therefore, toward bringing her 
currencies into fixed relation to gold involved the building up of bank 
balances in those countries which were surely on the gold standard, and 
very especially in the United States. Gold, therefore, continued to come 
to us, though not so rapidly as before, because some of the countries of 
Europe were then taking some gold. 

A moment ago I characterized the gold exchange standard as resting on a 
mistaken notion. Used by weak countries and small countries, it has its 
merits. But when widely used and when used by countries of great 
financial importance, like France, it has a very definite inflationary effect. 
The same gold may be counted several times as a basis for general bank 
credit. If France, instead of carrying gold in vault as reserve for French 
bank credit, uses instead balances with the American banks, we can expand 
credit upon it at the same time that France is expanding. and if, at the 
same time, Belgium carries part of her reserves in the form of bank 
balancee in France, the same gold is used three times as a basis for bank 
expansion. This side of the matter was forced dramatically upon our 
attention late in 1926 and early in 1927. Many countries in 1926 and 1927 
increased their foreign exchange reserves enormously and France alone 
increased hers by at least $1,000,000,000. Bank expansion moved with 
great rapidity over the world, but especially in the United States, and 
this was intensified for us by the renewal of the cheap money policy of 
the Federal Reserve Banks in the second half of 1927. 


The Tide Turns. 


It now appears, however, that these tendencies have spent their force. 
Beginning in 1927, France began converting foreign balances into ear- 
marked gold abroad and, to some extent, to bring gold home. During 1928 
France has drawn home great quantities of gold, chiefly from the United 
States. The Reichsbank in Germany began, even before the Bank of 
France, to increase its gold holdings and to diminish its foreign exchange 
holdings. Italy has taken some gold. The Argentine, returning to the 
strict gold standard last year, has taken a great deal of gold. England 
has taken gold. There is to-day eager international competition for gold 
which has not only taken up all of the currently produced gold, but is 
also making heavy inroads upon our supply. 

Concerned about the undue use of bank credit in the securities market, 
our Federal Reserve authorities have definitely reversed their cheap money 
policy. From the first of the year they have been, with incrasing effective- 
ness, working to check the expansion of bank credit. They have sold 
Government securities, they have raised their rediscount rates, and, despite 
the speculative fever with which they have had to contend, they now appear 
to have a firm grip on the money market. 

I think we may look forward in the future to less feverish tendencies in 
finance and in the securities markets. I hope so. We have gone through 
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an experience in the last few years which could easily have been very 
demoralizing. The temptation to a wild speculative move in commodities 
and in general business has been very great, but the commodities markets 
and the general business world have kept their heads. The worst of the 
possibilities in such a great expansion of credit as we have gone through 
have not been realized and I confidently believe will not be realized. 








G. W. Norris of Philadelphia Federal Reserve Bank on 
Money Situation. 


George W. Norris, governor of the Philadelphia Reserve 
Bank, when asked to comment on the money situation, con- 
fined himself to the local district in the following statement 
according to the “Wall Street News” of July 3: 

“TI think the Philadelphia situation, as to the present money strin- 
gency, is due to the fact that for some weeks there has been a move- 
ment of funds out of this district reducing the deposits of the banks. 

““A great deal of local money has been attracted to New York by 
the high call loan rates prevailing there and there has been additional 
factors such as holiday currency demands, the concentration of money 
in New York which always occurs at the end of June and December, 


and the window dressing that is common when a call from the Comp- 
troller is anticipated.” 








Secretary Mellon Looks for Easing Money Conditions. 


According to Associated Press advices from Washington, 
Secretary Mellon in discussing the long-term Treasury bond 
issue on July 5 said that he did not believe the bond investor 
would be influenced by the present situation in the short term 
security and call money market. The dispatches went on 
to say: 

He said that the 33%% rate on the new issue is the same as that 
of last July 15, offered in the successful retirement operations for 
the second Liberty bonds. This was regarded as indicating that the 
Treasury feels that the future holds a healthy outlook. 

Treasury officials anticipate that the money situation will show 
30me easement after the quarterly dividend payments and the end of 
the fiscal year operations are concluded. 

Secretary Mellon indicated today that the final operation for the 
retirement of the Third Liberty bonds, redeemable September 15, will 
be a short-term issue. The formal statement of the Treasury an- 
nouncing the two bond issues said that if as much as $500,000,000 
was subscribed to the new issue, no other long-term offering would be 
put out. The Treasury expects subscriptions to exceed the $500,000,000 
figure that will absorb a large portion of the outstanding $1,200,000,000 
of Third Liberty’s, the remainder of which could be retired by short- 
term issues. 

Treasury officials said today that the long-term issue had been 
contemplated since the first of the year, but it had been held off be- 


cause of the successive rediscount rate increases by the Federal Re- 
serve Bank. 








Secretary Mellon to Sail for Europe July 2. 


Secretary of the Treasury Mellon will sail for Europe on 
July 12. The Washington Correspondent of the “Journal of 
Commerce” in referring July 5 to Mr. Mellon’s proposed 
trip said: 

Mr. Mellon has not indicated where he will spend his time in 
Europe, although he does not anticipate remaining abroad more than 
stwo weeks. He did say that he would not visit London or Paris. 

On his return Mr. Mellon will devote his time to winding up the 
affairs of the Treasury Department, over which he has presided eight 
years and from which he is expected to retire next March. He will 


devote considerable attention to the interests of the Hoover-Curtis 
ticket in the coming campaign. 








Treasury Department Terminates Offer to Purchase Third 
Liberty Loan Bonds. 

Secretary Mellon announced on July 5 (according to a 
Washington dispatch to the “Times”) that the authorization 
given the Federal Reserve banks under date of June 21, to 
purchase, at the option of holders and until further notice, 
100 2-32 and accrued interest, and Third Liberty Loan 41%4% 
bonds that might be tendered, ended at the close of business 
July 5. The original offer, announced June 10, was closed at 
the close of business June 19; the offer was renewed June 21, 
as indicated in our issue of June 23, page 3869. 








Federal Reserve Bank of New York on June 15 Tax 
Period Operations of Treasury. 


The following is from the July 1 Monthly Review of the 
Federal Reserve Bank of New York: 

The principal transactions of the June 15 tax period included the re- 
demption of 400 million of Treasury 344% certificates the sale of re- 
funding issues, including approximately 216 million of six months 4% 
certificates and 212 million of nine months 3%% certificates the second 
quarterly payment of taxes on 1927 income and the purchase for retire- 
ment of Liberty third 4%s at 100 2/32. 

As usual, a large part of the maturing issue was presented for redemp- 
tion in New York, and although about 135 million were exchanged for 
the new series, cash redemptions together with interest payments in this 
district exceeded tax and other collections on June 15 by nearly 90 
million dollars. Due to the heavy indebtedness of New York City banks, 
this amount was readily absorbed by the repayment of borrowings at the 
Reserve Bank, and the call money market eased only slightly. The 
Treasury issued the usual special certificate of indebtdness to the Reserve 
Bank to cover its overdraft, which was paid off within a few days out 
of the proceeds of tax collections, and a deposit balance was built up, with 





which the Treasury purchased on June 20 about 75 million of Liberty 
thirds. 








McGraw-Hill and Shaw Publishing Interests Merge— 
More than Score of Business, Engineering and 
Industrial Publications Affected. 


Merger of the McGraw-Hill Publishing Co. of New York, 
which claims to be the largest publisher of business papers 
in the world, nad the A. W. Shaw Co. of Chicago, publisher 
of “System” and “The Magaizne of Business,” was an- 
nounced in New York on June 28. More than a score of 
industrial, business and engineering publications are in- 


volved in the consolidation, according to the announcement, 
which says: 

Under the merger terms, the Shaw organization, of which A. W. Shaw 
will continue as Chairman of the Board, becomes a division of the McGraw- 
Hill organization. James H. McGraw, its President, will have that same 
office with the Shaw Co. Mr. Shaw becomes a director of the McGraw- 
Hill organization and continues as President of the McGraw-Shaw Co., a 
publishing concern which the two larger companies formed jointly last 
fall. Wheeler Sammons becomes a director and member of the executive 
committee of the McGraw-Hill organization and Senior Vice-President and 
General Manager of its A. W. Shaw division. 

In addition to “‘The Magazine of Business’? and ‘‘System,’’ the Shaw Ce, 
publishes ‘‘Industrial Distributor and Salesman.’”’ The McGraw-Hill or- 
ganization, either directly or through subsidiary or affiliated companies, 
publishes more than twenty industrial and engineering papers as well as 
engineering and business books. Its publications cover the electrical, 
mechanical, construction, mining, electric railway, bus transportation, min- 
ing and chemical fields and include ‘Electrical World,” ‘‘Engineering News- 
Record,” ‘‘American Machinist,’’ ‘‘Coal Age,’’ ‘‘Electric Railway Journal,” 
“Engineering and Mining Journal,’? “Power,” ‘‘Radio Retailing’? and 
“Chemical and Metallurgical Engineering.’”’ 

Officers of the merging companies to-day gave two reasons for the cen- 
solidation. The magazines of the two organizations, the officers pointed 
out, are complementary in character. The Shaw papers cover business 
boardly, giving the business man an understanding of what is going on in 
all branches of trade, industry and finance. Their service is extensive in 
character. The McGraw-Hill service, on the other hand, is intensive. 
Its magazines give a highly specialized service to given major industries 
and to related industrial groups. Thus the consolidated companies serve 
the business man in both his general and special business interests. The 
second reason is the very evident economy and increased effectiveness of 
consolidated operation, enabling a superior service to be rendered to the 
whole sweep of American business. 








Government Surplus of $398,000,000 Reported by Treas- 
ury Department at Close of Fiscal Year—National 


Debt Reduced by $900,000,000—Liberty Bond 
Redemptions. 


In a review of the Government finances at the close of 
the fiscal year June 30 1928, Secretary of the Treasury 
Mellon reported a surplus of $398,000,000, as compared with 
the Treasury estimate of $405,000,000, and with a surplus 
of $635,000,000 in 1927. The total ordinary receipts in the 
late fiscal year amounted to $4,042,000,000, while the ex- 
penditures aggregated $3,644,000,000. The aggregate of tax 
receipts—customs, income tax and miscellaneous—was 
$3,364,000,000, or $111,000,000 less than in 1927 and $1,- 
000,000 less than the amount estimated by the Treasury 
last October. The National debt was reduced during the 
twelve months by $900,000,000. Secretary Mellon also states 
that in the eighteen months from March 15 1927 to Sept. 
15 1928, “the Treasury will have retired or refunded into 
securities bearing a lower rate of interest over $5,000,000,000 
of Second and Third Liberty Loan Bonds. Secretary Mel- 
lon’s statement, given out July 1, follows: 

“The fiscal year just closed has witnessed a further improvement in the 
financial position of the Government. There was a substantial surplus of 
receipts over expenditures. The national debt was reduced by over 
$900,000,000, accompanied by a material cut in interest charges. The 
vast refunding operations begun in 1927 were continued and have been well 
nigh brought to a successful conclusion. Taxes were again cut by over 
$220,000,000. 

“The total ordinary receipts amounted to $4,042,000,000, as compared 
with the estimate submitted to the Congress by the Treasury last October 
of $4,076,000,000, and as compared with $4,129,000,000 in the fiscal 
year 1927. 

“The expenditures chargeable against such receipts were $3,644,000,000, 
as compared with the budget estimate of $3,621,000,000 (exclusive of 
$50,000,000 under the War Claims act) and expenditures in 1907 of 
$3,494,000,000. 

“The surplus amounted to $398,000,000, as compared with the Treasury 
estimate of $405,000,000 and with a surplus of $635,000,000 in 1927. 

Receipts. 

“The aggregate of tax receipts—that is customs, income tax and miscel- 
laneous internal revenue receipts—was $3,364,000,000, or $111,000,000 
less than receipts from these sources in 1927, and $41,000,000 less than 
the amount estimated by the Treasury last October, a difference of 1.2 
plus per cent. 

“Income tax receipts aggregate $2,174,000,000, as compared with 
$2,225,000,000 in 1927 and as against an estimate of $2,165,000,000. In 
view of the amount of discussion that has taken place as to the accuracy 
of the Treasury’s estimate of income taxes, it is worthy of note that, 
with collections aggregating over $2,000,000,000, they exceeded estimates 
by the narrow margin of $9,000,000, or an error of .42 of 1%. 

“Customs yielded $569,000,000, as compared with an estimate of $602,- 
000,000, and receipts last year of $605,000,000. The latter were record 
figures. This year’s are about normal. 
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“Miscellaneous internal revenue receipts were $621,000,000, as com- 
pared with an estimate of $638,000,000, and actual receipts last year of 
$645,000,000. The falling off in revenue, both as compared with the 
estimate and last year’s receipts, is due in the main to a sharp diminution 
in the receipts from the estate tax and in part to the Revenue act of 1928, 
which repealed the excise tax on the sale of automobiles. 

“Miscellaneous receipts yielded $678,000,000, as compared with an 
estimate of $670,000,000, and a yield last year of $654,000,000. 

*“‘As compared with 1927, the principal items of decrease were $36,- 
000,000 in customs receipts, $51,000,000 in income tax receipts, due, as 
anticipated, to the falling off of back-tax collections, and $24,000,000 in 
miscellaneous internal revenue receipts, resulting in the main from reduced 
‘estate taxes. 

“The principal item of increase is $24,000,000 in miscellaneous receipts, 
resulting from an increased liquidation of the obligations of railroads to 
the Government, which, however, was in a large measure offset by a 
decrease in receipts from the realization on other assets. 

Expenditures. 

“Total expenditures chargeable against ordinary receipts amounted to 
$3,644,000,000, as compared with an estimate of $3,621,000,000, the latter 
being exclusive of expenditures under the settlement of War Claims act, 
and of $3,671,000,000 including the said expenditures. The total expendi- 
tures therefore show a decrease of $27,000,000 as compared with estimates, 
or less than three-fourths of 1%. The total expenditures in the fiscal year 
1927 amounted to $3,494,000,000. 

“It should be noted, however, that by reason of the failure of the 
Deficiency bill in 1927 and a change in the revenue law, a substantial 
amount of expenditures properly chargeable to the ficasl year 1927 was 
carried over into 1928. ; 

The Surplus. 

“The Treasury Department estimated the surplus at $455,000,000, ex- 
clusive of payments under the Settlement of War Claims act, which in fact 
amounted to $50,000,000, or, in other words, a surplus of $405,000,000. 
The actual surplus was $398,000,000, or within 1%% of the estimate. 

“Three hundred and sixty-seven million dollars of the surplus has already 
been applied to the retirement of public debt obligations and the balance, 
which has been temporarily carried over as an increase in the net balance 
in the general fund at the close of the year over the balance at the 
beginning, will be used for debt retirement purposes early in the fiscal 
year 1929. 

The Publie Debt. 

“The total gross debt at the close of the fiscal year amounted to 
$17,604,000,000, as compared with $18,511,000,000 at the close of the 
fiscal year 1927, or a decrease of $907,000,000. Of this amount, $540,- 
000,000 is to be attributed to the sinking fund and other debt retirements 
chargeable against ordinary receipts, and $367,000,000 to debt retirement 
from the surplus of receipts over expenditures. 

“The annual interest rate on the interest-bearing debt on June 30 1928 
was 3.87%, as compared with 3.96% at the close of the fiscal year 1927 
and 4.29% in 1921. Total interest payments in the fiscal year 1928 were 
$732,000,000 as compared with $787,000,000 in 1927, or a@ reduction of 
$55,000,000. 

“During the fiscal year 1928 the Treasury Department practically com- 
pleted the retirement and refunding of the Second Liberty Loan bonds, 
of which on March 1 1927 there were outstanding $3,104,000,000. On 
June 30 1927 there were still outstanding $1,308,000,000. By June 30 1928 
all but $33,000,000 had been retired. 

“In the fiscal year just closed, the Treasury began refunding operations 
in anticipation of the maturity on Sept. 15 next of $2,147,000,000 of 
Third Liberty Loan bonds cutstanding on Jan. 1 1928. On June 30 1928 
this amount, by retirement and refunding, had been reduced to $1,- 
228,000,000. : 

“During the course of the eighteen months beginning on March 15 1927, 
and ending on Sept. 15 1928, the Treasury will have retired or refunded 
into securities bearing a lower rate of interest over $5,000,000,000 of 
Second and Third Liberty Loan bonds.’’ 








Secretary Clutton of Chicago Board of Trade on 
Broadening of Facilities of Exchange to Meet 
Country’s Progress. 


Grain exchanges have been keeping step with progress 
and will continue to do so, Fred H. Clutton, Secretary of 
the Chicago Board of Trade, declared in an address before 
the Annual Convention of the Indiana Grain Dealers’ As- 
sociation in Gary on June 28. In telling of the extension 
of the facilities of his Board, Secretary Clutton called atten- 
tion to the development by it of a market in the Great 
Central West for the trading in cotton. He likewise referred 
to the action of the members in voting to trade in securities, 
in addition to grain, provisions and cotton, which step, he 
said, “should mark an advance in the activities and im- 
portance of the Exchange.” Secretary Clutton’s speech 
follows: 


“I believe that the survival of the fittest is axiomatic in the economic 
functions of production, distribution and consumption. It is not thinkable 
that the intelligent men conducting our exchanges will not continue to keep 
step with economic progress in modifying and adapting the methods so 
painstakingly developed through long years of costly experience to meet 
fairly and squarely new problems as they are evolved. 

“JT am quite humble in my roll as prophet, for I know that no man can 

lay claim to infallibility when he attempts to look into the veil that hides 
to-morrow or even the next hour from us. And so as a foreteller of 
things to happen I crave your indulgence and your permission to accept 
as a major premise the proposition that the things which will happen 
bear a rather close relation to the things which have happened in the 
past. . « « 
“When Joseph was building primitive grain elevators in the Nile Valley 
it is probable that there were councillors of Pharoah with chopping block 
whiskers who shook their heads over the new venture and said it wouldn’t 
last, and that the new grain fields of the Aegean plains would soon put 
Joseph out of business. 

“And to-day I imagine there are those who honestly believe that the 
Grain Exchanges are facing not only a difficult future but even complete 
extermination. 





‘‘Much of this feeling, I imagine, arises from one of two things. 

“Some remember the sensational things that occurred years ago on or 
through the Board of Trade, such as corners or squeezes or elevator 
troubles. But those who remember also forget. They forget that it is the 
sensational thing that they remember because it is bizarre and unusual. 
The daily routine of a vast business that measures its greatness in hundreds 
of millions of bushels of grain bought by processors, exporters, and users, 
and sold by farmers who in its ready market find cash in exchange for 
their work and the productivity of the soil and sunshine—that is forgotten. 
Human nature likes to remember the slips of a good man, but is most 
reluctant to credit him with the ninety-nine percent of his life which is 
good. And it is equally true that human institutions are measured not 
by the good they do but by their occasional errors. 

“And the other thing is— that those who fear for the future of the 
Exchanges do not know what steps have been taken within the Exchanges 
to prevent recurrence of the spectacular things of the past. Just as the 
United States Steel Corporation inaugurated a new era in corporation 
ethics under the leadership of Judge Gary, and just as all businesses have 
developed newer and higher ideals of conduct in the last decade or two, 
so have the Grain Exchanges eradicated sharp practices and cutting-the- 
corner dealing. Those who remember the ‘corners’ in grain of the eighties 
and nineties forget also that the same things were occurring in all busi- 
nesses. The Diamond Match affair in Chicago—the Northern Pacific corner 
in New York—and even sand in the sugar at the neighborhood grocery. 

“Practices which were common in all lines of business were condemned 
when they occurred in the pitiless spotlight of the open market. It is 
common knowledge that all the important street car and elevated lines in 
Chicago ran past or looped around one particular retail store because the 
owner of that store was a controlling stockholder in the city’s transporta- 
tion lines—but the world never conceived of that situation as a corner— 
which in effect it was. 

“But the world has developed in normal] sense and grown up, as it were, 
and men may not and do not do the things they once did—simply because 
the public does not recognize those things as right and proper. 

“Along with the growth of these newer conceptions of business the 
Exchanges also have taken steps to guarantee to the public a performance 
of their functions in all good faith, and in accordance with the newer 
ideals of business. 

“The Chicago Board of Trade, in addition to rigidly disciplining any 
member guilty of violating its rules, has a Business Conduct Committee 
that examines into the affairs of its members and prevents any tendency 
to unbusinesslike conduct from developing into an actuality. 

“Members who may be in temporary trouble are helped over their 
difficulties until they are strong enough to go it alone. Members who 
are getting on thin ice because of mismanagement or failure to follow 
proper ideals in their business are quickly disposed of. 

“A new Clearing House has been organized along the lines developed 
by our own experience and that of many other grain, banking, and security 
clearing houses. The clearing house provides security in deposits put up 
to protect traders and makes all its members comply with uniform require- 
ments as to reporting trades and depositing margins. Since the Clearing 
House was organized, failures have been much less frequent—in fact, they 
are so infrequent now that we might almost say they do not occur. 

“‘A new Warehouse Corporation has been formed that will do away 
with the complaints that were occasioned under the old warehouse plan. 

‘Under the new Warehouse Corporation Contract each holder of @ 
warehouse receipt is invited to record his receipt with a Registrar. If he 
so registers his receipt he will be notified in case his grain if out of 
condition or is getting out of condition. Should his grain be getting 
out of condition, he will be offered a price for it by the elevator owner. 
If he doesn’t chose to take this price, the President of the Board of Trade 
will at once appoint a committee to fix a price that reflects the true 
commercial value of such grain—and if the owner of the receipt does not 
accept either of these offers he may withdraw his grain within three days 
and be guaranteed that he will receive the kind and grade of grain called 
for in his elevator receipt. Nothing could be fairer than this nor measure 
closer to the newer ideals in business. And the whole idea back of the 
plan is to guarantee the integrity of elevator receipts so they will always 
be as good as gold. 

“Rules, strictly enforced, prevent the recurrence of the old time corners 
—those rare things that made such fine newspaper copy and were such 
choice morsels of gossip for the corner grocery congress. Rules are, of 
course, no better than the men who enforce them or the men who live 
under them. The experience and ability of the men composing our Board 
of Directors—and the high requirements for membership in the Associa- 
tion—assure a high level of responsibility under the rules, and a high 
moral responsibility in their enforcement. 

“And as to the future: As Patrick Henry measured the future by the 
past, so may we. For eighty years our Exchange has lived and prospered— 
and its prosperity has been due only to the fact that it has performed an 
important part in the distribution of the agricultural products of this 
nation,—and did so efficiently and economically. I believe that the 
survival of the fittest in axiomatic in the economic functions of production, 
distribution, and consumption, and it is not thinkable that the intelligent 
men who are members of and are conducting our Exchanges will not keep 
step with economic progress in modifying and adapting the methods so 
painstakingly developed through long years of expensive experience to 
meet fairly and squarely new problems as they are evolved. 

“‘Just what the problems will be no one—however great a sage he may 
be—definitely knows. If we knew we would formulate rules now and 
make them effective on such dates that the problems would be solved 
before they arise. But all that society asks is that the problems be met 
as they arise—and the Chicago Board of Trade, and I am sure I speak 
for all the American Grain Exchanges, pledges itself to honest analysis 
of the problems and a high sense of moral responsibility when it presenta 
its solution of these problems to rociety. 

“Our country cannot stand still—nor can the business men of the 


country shrink from their duty of leading in its progress. The Grain 
Exchanges, and particular the Chicago Board of Trade, welcome the 
challenge, and will utilize their present machinery, men, capital, and 


experience in perfecting their work of marketing the products of the farm. 

“The most recent evidence of the forward looking perspective of the 
Board of Trade was offering the facilities of the Exchange for the develop- 
ment of a market in the Great Central West for the trading of cotton. 
This market is unique in that it has been developed so as to reflect more 
than any other Northern Market the true commercial value of the staple. 
This future market, organized for the benefit of hedgers and speculators 
is unique in that deliveries on contracts are consummated in Houston- 
Galveston, the greatest spot market in the world for uniform cotton such 
as spinners and processors require. And it is unique in that it provides 
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for the first time a hedging market for the cotton planter who picks as 
few as fifty bales of cotton. 

“The members of the Chicago Board of Trade, looking still toward the 
future, recently voted in a referendum to trade in securities in addition 
to grain, provisions and cotton. This step forward should mark an advance 
in the activities and importance of the Exchange. In the opinion of the 
members, it will supplement the business now done on the floor with a 
new kind of activity that will not interfere with the old activities. 
Members who now do a large business in securities in addition to their 
grain business should be enabled to do at least a large part of their 
security trading along with their grain business on the floor of the same 
Exchange. The development of the commercial importance of Chicago 
demands that its financial prestige be developed also. It is within the 
dreams of reason that twenty-five years from now Chicago will be vastly 
more important than it is now—and that this central portion of the 
United States will be immensely richer agriculturally and industrially. 
Growth in population, utilization of our transportation, capitalizing our 
advantageous location in the center of the United States, all demand that 
we shall take our part in the development of our opportunities. Dealing 
in securities on the Board of Trade is a part of the future—an answer to 
the challenge and invitation that lies in the progress our nation is making. 

“No intelligent man kicks the mule that carried him over the slough as 
Bunyon points out—and no group of intelligent men discard the experience 
of the past. But the future compels the use of the past experience in 
adapting the Exchanges so they may function progressively, fairly, and 
helpfully to all that they serve. One might also paraphrase the scrip- 
tures—we are holding fast that which we have and are trying to prevent 
any man from taking our crown not by force but by adapting ourselves 
to the progress of the nation and of business. 

“As we live up to the ideals of the present, so may we safely step into 
the future. And the Chicago Board of Trade feels that it is honestly and 
intelligently meeting the marketing problems of to-day—and so faces into 
the future with strength and assurance that the Grain Exchanges and its 
own Exchange in particular will economically serve the nation as efficiently 
as it now does.” 








Offering of $500,000,000 334% Treasury Bonds—Com- 
bined Cash Offering and Exchange for Third 
Liberty Loan Bonds. 


Supplementing its June financing—which consisted of an 
offering of two series of Treasury Certificates of Indebted- 
ness to an aggregate for the two of $400,000,000 or there- 
abouts—the Treasury Department unexpectedly announced 
this week an offering of Treasury bonds, bearing 33% 
interest; the present is a combined offering for cash and 
in exchange for outstanding Third Liberty Loan 44% 
bonds. The amount of the cash offering will be $250,000,000 
or thereabouts). The amount of the exchange offering will 
be limited by the amount of Third Liberty bonds tendered 
and accepted. Secretary Mellon, in his announcement 
July 4, stated that “if the amount of exchange subscriptions 
received by the Treasury is such that the allotted subscrip- 
tions to the combined offering aggregate $500,000,000 or 
thereabouts, there will be no further offering of long-term 
bonds in connection with the maturity of the Thirds.” The 
bonds in the present offering will be dated July 16 1928 
and will mature June 15 1943; they will be callable in 
whole or in part on and after June 15 1940. The June 
financing, referred to in these columns June 9, page 3537, 
and June 16, page 3692, was made up of a new series of 4% 
Treasury Certificates of Indebtedness running for six 
months from June 15 1928, to the amount of $200,000,000 
or thereabouts, and a new series of 3%% Treasury Cer- 
tificates of Indebtedness running for nine months from June 
15 1928, also to the amount of $200,000,000 or thereabouts. 
The total subscriptions to both series was $992,363,500, and 
the total allotments, both series, amounted te $428,148,000. 
At the time of the March offering two series of Treasury 
certificates were likewise offered, to an aggregate amount 
of $560,000,000—one offered to the amount of $200,000,000 
or thereabouts, bearing 314% interest, and running for nine 
months, the other for $360,000,000 or thereabouts, with in- 
terest at 334%, and maturing in one year. Details of that 
offering were given in our issue of March 10, page 1451. 
The subscriptions and allotments were indicated in these 
columns March 17, page 1603. As was noted in our issue of 
June 16, page 3692, Secretary Mellon announced on June 10 
that the Federal Reserve Banks had been authorized to 
purchase at 100-2/32 and accrued interest $125,000,000 or 
thereabouts of Third Liberty Loan bonds; that offer was 
closed at the close of business June 19; the offer was re- 
newed on June 21 (“Chronicle,” June 23, page 3869), the 
price continuing at 100 2/52. This second offer was closed 
at the close of business July 5. It was announced on June 
21 that tenders of Third Liberty bonds aggregating approx- 
imately $75,000,000 had been received in response to the 
original offer; on June 25 it was stated that $5,000,000 ad- 
ditional had been tendered under the offer which is still 
open. This week’s offering of Treasury bonds was an- 
nounced as foll osonthwshrdetaocmfwetaoshrdluetaoinu 
nounced as follows on July 4 by Secretary Mellon: 


The Treasury announces an offering of Treasury bonds of 1940-43, dated 
and bearing interest from July 16 1928, at the rate of 3%%, maturing 





June 15 1948, and callable on four months’ notice, in whole or in part, 


on and after June 15 1940. The offering will be a combined offering for 
cash and in exchange for outstanding Third Liberty Loan bonds. 

The amount of the cash offering will be $250,000,000, or thereabouts. 
The books for cash subscriptions will open on July 5 1928 and may close 
without notice within a few days thereafter. Oash subscriptions are invited 
as of August 1 1928 at par and accrued interest. In other words, payment 
upon allotted cash subscriptions should not be made until August 1 1928, 
and should include not only the par amount of bonds allotted but also 
the accrued interest thereon from July 16 1928 to August 1 1928. The 
Treasury will not make delivery of the new bonds on allotted cash sub- 
scriptions until August Ist. 

The amount of the exchange offering will be limited by the amount of 
the Third 41%4’s tendered and accepted. Exchange subscriptions are invited 
at par. Interest on any Third 4%4’s surrendered and accepted upon allotted 
exchange subscriptions will be paid in full to September 15 1928. Accord- 
ingly, at the time of delivery of the new Treasury bonds the Federal 
Reserve Banks will pay to the subscriber or his authorized agent the interest 
from March 15 1928 to September 15 1928, on the Third 4%4’s surrendered 
in exchange. Delivery of the new bonds on exchange subscriptions will 
be made on and after July 16 1928, upon acceptance of the Third 4%4’s 
tendered in exchange. 

The exchange offering will be kept open for a limited period—probably 
until July 3lst—but the Secretary of the Treasury reserves the right to 
close the exchange offering, as well as the cash offering, at any time 
without notice. 

Attention is invited to the fact that the Third Liberty Loan bonds mature 
September 15 1928, and that interest thereon will cease on that date. 

If the amount of exchange subscriptions received by the Treasury is such 
that the allotted subscriptions to the combined offering aggregate $500,- 
000,000 or thereabouts, there will be no further offering of long-term 
bonds in connection with the maturity of the Thirds. 


The “World” of July 5 commented as follows on the new 
financing: 

Coming a8 a distinct surprise to Wall Street which for months has been 
greeted chiefly with “high money” gestures on the part of the United States 
Government’s financial experts, Secretary of the Treasury Mellon this 
morning invites the public to lend up to $500,000,000 to the Government 
for fifteen years at 334% interest. 

On Monday the public witnessed the spectacle of 10% call money, the 
highest such interest level in eight years. This was a wholly temporary 
situation, but the condition which gave rise to it has been reflected also 
in an upward trend of long-term money rates, financial observers point out. 

Money Higher in Open Market. 

Emphasizing this trend, the Federal Reserve System has consistently 
exercised its power to tighten credit as a means of checking excessive stock 
market speculation. For this and other reasons, money commands a 
higher rental value in the open market to-day than it did a year ago. 

Nevertheless, investment students pointed out last evening, in offering a 
new long-term issue at 334% the Government will pay precisely the same 
interest rate it provided on May 30 1927 in exchanging new bonds for 
Second Liberty Loan bonds on which it had been paying 44%. 


Surprise to Bond Men. 

Accordingly, the reaction of benkers and large investors in subscribing to 
the issue will be watched with keener interest than any Government 
financing has attracted in many months. 

Because of the relatively tight condition of the money market, bond 
men had not expected Mr. Mellon to sell any long-term bonds this year. 
It had been thought he would resort only to short-term financing and that 
no action would be taken this month in regard to outstanding Third Liberty 
Loan 4%% bonds, which mature Sept. 15. 

The Government’s decision can only mean, in the eyes of Wall Street, 
that the immediate credit outlook is regarded by Mr. Mellon as somewhat 
more favorable than the investing and speculative public have been led to 
believe by the warnings of the Federal Reserve System. 

A few weeks ago speculation based largely on ‘‘easy money” was sweep- 
ing stock prices to record-breaking levels. Brokers’ loans and stock prices 
have now been extensively deflated, although the loan total is still far 
above the figure the Federal Reserve System is said to desire. 


Puzzle to Wall Street. 

The problem Wall Street will wonder about to-day is whether to rely on 
the money market judgment of the Treasury or that to which inferentially 
the Federal Reserve System is still committed. 

In recent months the Treasury has acted in a manner which, whether by 
design or not, has aided the Reserve System in tightening its grip on the 
money reins of the country, investment students assert. 

Ordinarily, after selling notes or bonds to the banks, the Treasury leaves 
the proceeds on deposit for sixty to ninety days, and has been known to 
leave it for four months, receiving the customary 2% interest from the 
banks. The banks therefore have been able to use such funds for general 
credit needs. 

Recently, however, the Treasury is reported to have made a practice of 
withdrawing its funds quickly, and to that extent exerting a tightening 
influence on credit. 

In the Treasury circular describing the new offering it is 
stated that bearer bonds with interest coupons attached will 
be issued in denominations of $50, $100, $500, $1,000, $5,000, 
$10,000 and $100,000; bonds registered as to principal and 
interest will be issued in denominations of $50, $100, $500, 
$1,000, $5,000, $10,000, $50,000 and $100,000. Cash subscrip- 
tions, as indicated in Secretary Mellon’s announcement, are 
invited at par and accrued interest. Exchange subscrip- 
tions are invited at par. Interest on any Third Liberty 
bond surrendered and accepted upon allotted exchange sub- 
scriptions will be paid in full to Sept. 15 1928—that is at 
the time of the delivery of the new Treasury bonds the 
Federal Reserve Banks will pay to the subscriber the in- 
terest from March 15 1928 to Sept. 15 1928 on the Third 
Liberty bonds offered in exchange. Delivery of the new 
bonds on exchange subscriptions will be made on July 16 
1928. Payments upon allotted cash subscriptions is not to 
be made until August 1, and is to include not only the par 
amount of bonds allotted but also the accrued interest 
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thereon from July 16 1928 to Aug. 1 1928, on which date 
delivery of the new bonds on cash subscriptions will be 
made. The following is the text of the Treasury circular 
offering the bonds: 


UNITED STATES OF AMERICA 3%% TREASURY BONDS OF 1940-43. 
Offered for Cash and in Exchange for Third Liberty Loan Bonds.—Dated 
and Bearing Interest from July 16 1928; Due June 15 1943. 
Redeemable at the Option of the United States at Par and Accrued Interest 
on and After June 15 1940.—Interest Payable June 15 and Dec. 15. 

The Secretary of ‘he Treasury invites subscriptions from the people of the 
United States for 3%% Treasury bonds of 1940-43 of an issue of gold 
bonds of the United States authorized by the Act of Congress approved 
Sept. 24 1917, as amended. 

Cash subscriptions are invited at par and accrued interest. The subscrip- 
tion books for the cash offering will open on July 5 1928 and may close 
without notice within a few days thereafter. 

The Treasury will not make delivery of the new bonds on allotted cash 
subscriptions until August 1 1928, at which time payment at par with 
accrued interest from July 16 1928 to Aug. 1 1928 must be made. 

Payment should not be made upon allotted cash subscriptions until 
Aug. 1 1928. The amount of the issue for cash will be $250,000,000 or 
thereabouts. 

Exchange subscriptions, in payment of which only Third Liberty Loan 
44%4% bonds of 1928 (hereinafter referred to as Third 4%4’s) may be 
tendered, are invited at par. Interest on any Third 4%4’s so surrendered 
and accepted will be paid in full to Sept. 15 1928. On and after July 16 
1928 delivery of the new bonds on exchange subscriptions will be made 
upon acceptance of the Third 4%4’s tendered in exchange. The amount of 
the issue upon exchange subscriptions will be limited to the amount of 
Third 4%4’s tendered and accepted. 


Description of Bonds. 

The bonds will be dated July 16 1928 and will bear interest from that 
date at the rate of 3%% per annum payable on December 15 1928 on a 
semi-annual basis, and thereafter semi-annually on June 15 and Dec. 15 in 
each year until the principal amount becomes payable. The bonds will 
mature June 15 1943, but may be redeemed at the option of the United 
States on and after June 15 1940, in whole or in part, at par and accrued 
interest, on any interest day or days, on four months’ notice of redemption 
given in such manner as the Secretary of the Treasury shall prescribe. In 
case of partial redemption the bonds to be redeemed will be determined by 
such method as may be prescribed by the Secretary of the Treasury. From 
the date of redemption designated in any such notice, interest on the bonds 
called for redemption shall cease. The principal and interest of the bonds 
will be payable in United States gold coin of the present standard of value. 

Bearer bonds with interest coupons attached will be issued in denomina- 
tions of $50, $100, $500, $1,000, $5,000, $10,000 and $100,000. Bonds 
registered as to principal and interest will be issued in denominations of 
$50, $100, $500, $1,000, $5,000, $10,000, $50,000 and $100,000. Pro- 
vision will be made for the interchange of bonds of different denominations 
and of coupon and registered bonds and for the transfer of registered bonds 
without charge by the United States, under rules and regulations prescribed 
by the Secretary of the Treasury. The bonds shall be exempt, both as to 
principal and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United States, or 
by any local taxing authority, except (a) estate or inheritance taxes, and 
(b) graduated additional income taxes, commonly known as surtaxes, and 
excess-profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partnerships, 
associations or corporations. The interest on an amount of bonds and 
certificates authorized by said act approved Sept. 24 1917, and amend- 
menta thereto, the principal of which does not exceed in the aggregate 
$5,000, owned by any individual, partnership, association or corporation, 
shall be exempt from the taxes provided for in clause (b) above. 

The bonds wiil be acceptable to secure deposits of public moneys, but 
do not bear the circulation privilege and are not entitled to any privilege 
of conversion. The bonds will be subject to the general regulations of the 
Treasury Department, now or hereafter issued, governing United States 
bonds. 

Application and Allotment. 


Applications will be received at the Federal Reserve Banks, as fiscal 
agents of the United States. Banking institutions generally will handle 
applications for subscribers, but only the Federal Reserve Banks are 
authorized to act as official agencies. With respect to subscriptions to the 
cash offering, attention is invited to the fact that while delivery of the 
new bonds and payment therefor are not to be made until Aug. 1 1928, 
applications must nevertheless be submitted promptly after the opening 
of the subscription books on July 5 1928. 

The right is reserved to reject any subscription and to allot less than the 
amount of bonds applied for and to close the subscriptions at any time 
without notice, and the act of the Secretary of the Treasury in these 
respects will be final. The Secretary of the Treasury also reserves the 
right to make allotment in full upon applications for smaller amounts, and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, and to make classified allotments and allotments upon a graduated 
scale; and his action in these respects will be final. 


Payment. 

Cash Subscriptions.—Payment at par and accrued interest from July 16 
1928 to Aug. 1 1928, for any bonds allotted on cash subscriptions must 
be made on Aug. 1 1928.* Any qualified depositary will be permitted to 
make payment, as of Aug. 1 1928, by credit for bonds allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve Bank 
of its district. 

Exchange Subscriptions.—Payment for any bonds allotted on exchange 
subscriptions may be made only in Third 4%4’s, which will be accepted at 
par. Interest from March 15 1928 to Sept. 15 1928 on the Third 4%4’s so 
accepted will be paid in full at the time of delivery of the Treasury bonds of 
1940-43 (or interim certificates) upon allotted subscriptions. Payment 
for bonds subscribed for should be made when the subscription is tendered. 
If any subscription is rejected in whole or in part, any bonds which may 
have been tendered and not accepted will be returned to the subscriber. 


Surrender of Bonds. 


Surrender of Coupon Bonds.—Third 4%4’s in coupon form tendered in 
exchange for Treasury bonds issued hereunder should be presented and 


*The accrued interest for this period for each $1,000 face amount of 
bonds is $1.47540976. fi 





surrendered to a Federal Reserve Bank. The bonds must be delivered at 
the expense and risk of the holder. Facilities for transportation of bonds 
by registered mail insured may be arranged between incorporated banks and 
trust companies and the Federal Reserve Banks, and holders may take 
advantage of such arrangements when available, utilizing such incorporated 
banks and trust companies as their agents. Incorporated banks and trust 
companies are not agents of the United States under this circular. 

Coupons dated Sept. 15 1928 must be attached to the coupon bonds of the 
Third 41%4’s when presented. At the time of delivery of the Treasury bonds 
of 1940-43 (or interim certificates) upon allotted subscriptions, Federal 
Reserve Banks will pay to the subscriber or his authorized agent the 
interest from March 15 1928 to Sept. 15 1928 on the coupon Third 4%4’s 
surrendered and accepted in exchange. 

Surrender of Registered Bonds.—Third 4%4’s in registered form, ten- 
dered in exchange for Treasury bonds issued hereunder, should be assigned 
by the registered payee or assigns thereof to “The Secretary of the 
Treasury for exchange for Treasury bonds to be delivered to ------------ @ 
(name of person to whom delivery is to be made to be inserted in assign- 
ment), in accordance with the general regulations of the Treasury Depart- 
ment governing assignments for transfer or exchange into coupon bonds, 
and thereafter should be presented and surrendered to a Federal Reserve 
Bank. The bonds must be delivered at the expense and risk of the holder. 
At the time of delivery of the Treasury bonds of 1940-43 (or interim 
certificates) upon allotted subscriptions, Federal Reserve Banks will pay 
to the subscriber of his authorized agent the interest from March 15 1928 
to Sept. 15 1928, on the registered Third 4%4’s surrendered in exchange. 

The Federal Reserve Banks, as fiscal agents of the United States, are 
hereby authorized and requested to receive subscriptions for Treasury bonds 
hereunder, to receive Third 4%4’s tendered in exchange, to make allotments 
of subscriptions on the basis and up to the amounts indicated to them by 
the Secretary of the Treasury, and to make delivery of Treasury bonds 
on full paid subscriptions allotted, and, pending delivery of definitive 
bonds, to issue interim certificates. 


Further Details. 


Any further information which may be desired as to the issue of Treasury 
bonds under the provisions of this circular may be obtained upon application 
to a Federal Reserve Bank. The Secretary of the Treasury may at any 
time, or from time to time, prescribe supplemental or amendatory rules 
and regulations governing the exchange and may terminate the offer at 
any time in his discretion. ’ 

A. W. MELLON, Secretary of the Treasury. 








Ogden L. Mills Under Secretary of Treasury in Radio Mes- 
sage Urges Holders of Third Liberty Bonds to Ex- 


change Holdings for New Government Bonds. 


Ogden L. Mills, Under-Secretary of the Treasury, in a 
speech on July 5th, broadcast from Washington through a 
nation-wide chain of radio stations, explained the offering of 
3 3/8% Treasury Bonds, details of which are given in another 
item in this issue of our paper. Mr. Mills called attention to 
the fact that Third Liberty Loan bonds may be exchanged for 
the new bonds, par for par, or bond for bond, and in addition, 
that although the new bonds bear interest from July 16, the 
Treasury will pay interest in full to Sept. 15 on the Third 
Liberty Loan bonds offered in exchange. “In other words,” 
he said, “at the same time that the Government delivers your 
new bonds to you it will hand you a check covering the inter- 
est on your Third Liberty Loan bonds for the full six months’ 
period ending Sept. 15, 1928.” The new Treasury bonds will 
mature June 15, 1943, but may be redeemed at the option of 
the Government on and after June 15, 1940. The following 
account of Mr. Mill’s speech is from a Washington dispatch 
to the New York “Times”: 

‘Here,’ said Mr. Mills, “‘is the opportunity for those of you who 
have kept your funds invested in United States Government bonds 
for the last ten years to continue to keep them so invested for the 
next twelve or fifteen years. It is true the interest rate is somewhat 
lower, but this is equally true of the return on all first-class in- 
vestments as compared with ten years ago. 

“In the public announcement of this morning, the Secretary of the 
Treasury stated that if the alloted cash and exchange subscriptions for 
this new issue of Treasury bonds aggregate approximately $500,000,000, 


there will in all probability be no further issue of long-term Treasury 
bonds in connection with the maturity of the Third Liberty Loan. 
New Bonds at Premium. 

“In other words, this is probably the last opportunity open to Third 
Liberty bondholders to obtain a new long-term United States Govern- 
ment bond through the medium of offering their Third Liberty Loan 
bonds in exchange. The value which the market places on the ex- 
change privilege is indicated by the fact that whereas Third Liberty 
Loan bonds were selling on Tuesday at about par, upon the an- 
nouncement of the exchange offering they at once went to a prem- 
ium of $1 a 100.” 

Mr. Mills said the message which he was delivering for the Treasury 
by radio was one which should interest “all” investors, and more 
particularly those who, during the war or since, had invested their 
savings in Third Liberties. 

“On Sept. 15 next,” he continued, “the Third Liberty Loan bonds 
will mature. That is to say, on Sept. 15 next the Government 
will pay the principal of these bonds and the final interest. On Sept. 
15, therefore, these bonds will cease to bear interest. 


Record of Third Loan. 


“This is the first of the great series of bonds issued by the United 
States Government during the war to mature. It does no seem so long 
ago that the Government was calling on all patriotic citizens to 
subscribe to its bonds to enable us to do our share in the mightiest 
war of all time. You will all remember the Liberty Loan committees, 
on which many of you doubtless served, the Liberty Loan rallies and 
parades, the Liberty Loan posters, the Liberty Loan buttons, the 


house-to-house canvasses and the enthusiasm which greeted the final 
announcement that the Third Liberty Loan had been oversubseribed. 
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“Subscriptions were received from 18,300,000 individuals, and the 
amount subscribed was more than $4,176,000,000. 

“Now ten years have elapsed and we are retiring such of these 
bonds as are still outstanding, for in the course of the last few 
years the Treasury has refunded or retired all but approximately 
$1,225,000,000 of the original issue of Third Liberty Loan bonds. 

“There is a certain dramatic quality in the maturity date and final 
payment of a great war issue, but the process of reducing the war 
debt has been proceeding steadily and rapidly, year in and year out. 
From 1919 to June 30, 1928, our public debt has been reduced from 
$25,484,000,000 to $17,604,000,000, or a reluction of almost $8,000,- 
000,000. One-third of the war debt has already been disposed of, 
and it will not be many years before United States Government 
bonds, which since the war have come to be looked upon as the safest 
and in many respects one of the most desirable forms of investment, 
will cease to be available for investment purposes. 


Second Liberties Retired. 


“Last year more than $3,000,000,000 of Second Liberty Loan 4% 
per cent. bonds were either retired or refunded, but of those refunded 
about 2,000,000,000 were exchanged for securities with a maturity date 
of not exceeding five years and which will be paid off in the course of 
the next five years. In addition, therefore, to the intrinsic value 
which they possess from the standpoint of safety and ready market- 
ability, long-term United States Government bonds are yearly becom- 
ing increasingly valuable because of their scarcity. 

“This is one of the reasons why the Treasury 414% bonds, issued 
at par in October, 1922, are now selling at 114; the Treasury 4s, 
issued in December, 1924, at par, with an additional issue in March, 
1925, at par and one-half, now selling at 109 4/32; the Treasury 
3%s, issued in March, 1926, at par and one-half, at 106 6/32, and the 
Lf easury 334% bonds, issued just a year ago in exchange for Second 
Liberty Loan bonds, par for par, and for cash at par and one-half, 
now command a premium of a dollar and 16/82. 


Advantages of Exchange. 

“As I have stated, the bonds of the Third Liberty Loan will mature 
and become payable on Sept. 15. Those of you who hold Third 
Liberty bonds are perhaps already wondering how you can reinvest 
the proceeds of your bonds so as to enjoy for the next ten years at 
least the same character of security and marketability that you have 
enjoyed during the last ten years. You can, of course, purchase out- 
standing United States Government bonds in the market, but this 
would mean, under present conditions, the payment of a high premium. 

“You will, therefore, I believe, be very much interested indeed in 
the message which I bring you from the Treasury Department. The 
Secretary of the Treasury this morning announced a new issue of 
Treasury bonds which is specially available to holders of Third Liberty 
Loan bonds. The new Treasury bonds bear interest at the rate of 
834% from July 16, 1928. They have a life of fifteen years, but 


may be called for redemption after twelve years, but not before twelve 
years.” 








Changes in Postal Rates Effective July 1—One Cent 
Postal Card Restored—Reduction in Rates on 
Newspaper Mail. 


Reductions in postal rates, which will amount to an 
annual saving of more than $16,000,000, went into effect 
at midnight June 30, according to an announcement by 
Acting Postmaster General W. Irving Glover in making 
public the new list of rates to guide postmasters. The fol- 
lowing account of the changes was contained in Washington 
advices June 29 to the “Herald-Tribune” : 


Of principal interest to the public will be the restoration of the one-cent 
charge for postal cards. This will mean a saving of $2,000,000, but it 
will be partly made up for the new special delivery rates, which provide 
for the old rate of 10c. on mail up to two pounds, but 20c. for mail of 
two to ten pounds, and 25c. over ten pounds. This will mean an additional 
cost of about $800,000. 

The largest saving, however, will be in the third class matter, which 
includes circulars and other printed matter, merchandise and other first 
class, second class and second class transient matter. It is estimated that 
this will reduce the postal revenue by $10,500,000 and includes a major 
part of the heavy bulk parcel post matter. 

Reduction in the second class transient matter means a saving of $100,000, 
and a reduction in the post on fourth class matter to district zones amounts 
to $2,200,000, but $4,000,000 is gained through new regulations on business 
reply cards and envelopes. This new law provides that these cards and 
envelopes may be mailed under permit without prepayment of postage, 
but are subject on delivery to postage at the regular rate plus a charge 
of two cents. 

Publishers to Save $6,000,000. 


Newspaper publishers using second class rates will benefit by the new 
rates. It is contemplated by the law that a saving to them of more than 
$6,000,000 annually be effected by the revision. Postage on newspapers 
and magazines sent by others than the publishers and news agents also 
has been slashed. 

The list of postal rates, adjusted under the requirements of the new 
law, follows: 

Air mail.—Ten cents for each half ounce or fraction thereof. (Effective 
Aug. 1 1928 the rate will be 5c. for the first ounce and 10c. for each 
additional ounce or fraction thereof.) 

Letters.—Two cents for each ounce or fraction thereof. 

U. S. postal cards.—One cent each. 

Private mailing cards (post cards).—One cent each. 

Business reply cards and lettere in business reply envelopes can be 
mailed under permit without prepayment of postage, but are subject on 
delivvery to postage at the regular rate plus a charge of two cents. 

Short paid matter.—First class matter mailed short paid more than one 
rate is subject to the deficient postage, plus one cent for each ounce or 
fraction thereof. 

Second class transient.—One cent for each two ounces or fraction of two 
ounces regardless of distance or weight. 

Third class.—Circulars and other printed matter, merchandise, and al] 
matter (other than first class, second class and second class transient mat- 
ter) weighing eight ounces or less, one and one-half cents for each two 
eunces or fraction of two ounces up to and including eight ounces. 








Rates for Books and Seeds. 


The rate for books and catalogs (having twenty-four pages or more), 
seeds, cuttings, bulbs, roots, scions and plants: 1c. for each two ounces or 
fraction of two ounces up to and including eight ounces. 

Bulk mailings, third class.—Identical pieces of third-class matter weigh- 
ing not less than twenty pounds or 200 pieces: 12c. for each pound or 
fraction thereof, except that in the case of books, catalogs, seeds, cuttings, 
bulbs, roots, scions and plants, the rate is 8c, for each pound or fraction 
thereof. 

The rate of postage on bulk mailings under the foregoing provisions shall 
be not less than lc. a piece. 

Applications for the bulk mailing privilege should be submitted to the 
post office. 

Fourth class matter.—This class includes printed matter, merchandise 
and all matter (other than first, second class and second class transient 
matter) weighing in excess of eight ounces. 
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Parcels on Rural Routes. 


Parcels mailed on rural routes: 2c. less per parcel than indicated in the 
foregoing table for the first, second and third zones and one cent less for 
the remaining zones. 

Insurance fees: 5c. not exceeding $5; 8c. not exceeding $25; 10c. not 
exceeding $50; 25c. not exceeding $100. Fee for return receipt, 8c. 

C. O. D. fees: 12c. not exceeding $10; 15c. not exceeding $50; 25c. not 
exceeding $100. 

Library books: a special rate is provided for library books mailed to 
readers by public libraries, organizations or associations not organized for 
profit, and when returned by the readers, such rate being 3c. for the first 
pound and one cent for each additional pound to any point within the first, 
second or third zone, or within the State in which mailed. 


Special Delivery Fees. 

Special delivery fees.—First class mail: up to 2 pounds, 10c. 

Over 2 pounds up to 10 pounds, 20c. 

Over 10 pounds, 25c. 

Other than first class mail: handling and transportation as first elass 
and special delivery. 

Up to 2 pounds, 15c. 

Over 2 pounds up to 10 pounds, 25c. 

Over 10 pounds, 35c. 

Special handling fees, fourth class matter only. 

Up to 2 pounds, 10c. 

Over 2 pounds up to 10 pounds, 15c. 

Over 10 pounds, 20c. 

Registered mail: 


Indemntiy— 
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Fee for return receipts—3c. 

Money order fees.—5c. not exceeding $2.50, 7c. not exceeding $5, 10c. 
not exceeding $10, 12c. not exceeding $20, 15c. not exceeding $40, 18c. not 
exceeding $60, 20c. not exceeding $80, 22c. not exceeding $100. 








Message to Houston Convention by Governor Smith, 
Democratic Nominee for President, in Which He In- 
dicates Views Toward Change in Prohibition Law. 


As was stated in these columns last week (page 4028), 
Gov. Alfred E. Smith of New York, the Democratic nominee 
for President, in a message to the Chairman of the Houston 
Convention accepting the nomination, made the statement 
that “it is well known that I believe there should be funda- 
mental changes in the present provisions for national pro- 
hibition.” “While I fully appreciate,” he said, “that these 
changes can only be made by the people themselves through 
their elected legislative representatives, I feel it to be the 
duty of the chosen leader of the people to point the way 
which in his opinion leads to a sane, sensible solution of a 
condition which I am convinced is entirely unsatisfactory 
to the great mass of our people.” The Governor’s message 
in full is given herewith: 

“Ezecutive Mansion, Albany, N. Y., June 29 1928. 
“Hon. Joseph T. Robinson, Chairman, Democratic National Convention, 
Houston, Tex. 

“I received your message on behalf of the convention. With a deep 
sense of responsibility and a fervent prayer for the guidance of Divine 
Providence, I accept the call of my party to lead it in the national cam- 
paign. I can think of no greater privilege in this world than to serve 
our country. My gratitude to the convention for its expression of con- 
fidence in me I cannot adequately express in this telegram. I will have 
to make it manifest by single-minded devotion to the United States and 
her people in every section. : 

“The happiness and welfare of the millions of men, women and children 
who constitute the nation were the great driving force behind the doctrine 
enunciated by the immortal Jefferson, given life by him and carried 
through by Cleveland and Wilson. I am convinced that our platform voices 
that doctrine. I stand committed to the platform, and will welcome an 
opportunity to reorganize and make more efficient the agencies of govern- 
ment, to the end that the burden of taxation may be lightened. 

“Qur platform lays at rest the absurd claim insidiously put out by 
Republican propaganda sthat the Republican party has a monopoly upon 
the mechanics of prosperity. Our platform in its tariff and financial 
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policy gives assurance to every legitimate business man, wage earner, 
farmer and taxpayer that prosperity will not be conserved but fairly 
distributed among all. The definite declaration of the convention to aid 
agriculture and the planks dealing with labor problems are sound, pro- 
gressive and sincere, as is also the party commitment to the development 
of our water power without alienating our God-given resources. 

“Qur plank on foreign policy states the simple truth that the divine 
command to ‘Love thy neighbor as thyself’ contains no limitation, and was 
intended to apply as between nations. 

“The equal and even enforcement of the law is the cornerstone upon 
which rests the whole structure of democratic government. If it is the 
will of the people of this nation that I am to take an oath as President of 
the United States to protect and defend our Constitution and laws, I will 
execute that oath to the limit of my ability without reservation or evasion. 

“It is well known that I believe there should be fundamental changes 
in the present provisions for national prohibition, based, as I stated in my 
Jackson Day letter, on the fearless application to the problem of the 
principles of Jeffersonian democracy. While I fully appreciate that these 
changes can only be made by the people themselves through their elected 
legislative representatives, I feel it to be the duty of the chosen leader of 
the people to point the way which in his opinion leads to a sane, sensible 
solution of a condition which I am convinced is entirely unsatisfactory to 
the great mass of our people. 

“Common honesty compels us to admit that corruption of law enforce- 
ment officials, bootlegging and lawlessness are now prevalent throughout 
this country. I am satisfied that without returning to the old evils that 
grew from the saloon, which years ago I held and still hold was and ought 
always to be a defunct institution in this country, by the application of 
the democratic principles of local self-government and State’s rights we 
can secure real temperance, respect for law and eradication of the existing 
evils. 

‘In my formal acceptance of your nomination, I shall give to the people 
of the country my views in full upon all of the issues of the campaign. 
In the way I know that you can do it, give the delegates my warmest 
thanks for the confidence they have reposed in me, and my assurance that, 
with their support, I confidently expect to lead the historic Democratic 
party to victory in November. 

“ALFRED E. SMITH.” 








Governor Smith’s Letter to Democratic Party at Jack- 
son Day Dinner Urging Party To Clearly Define 
Principles on Prohibition and Other Issues. 


We take occasion to give here the letter from Gov. Smith 
to Clem Shaver, read at the Jackson Day dinner of the 
Democratic party in Washington on January 12, in which 
he urged the early drafting of the party’s platform. In 
this letter the Governor made the statement that “the Demo- 
cratic Party must talk out to the American people in no 
uncertain terms.” “We will solve these specific problems 
{prohibition, foreign relations, etc.] only if we fearlessly 
meet them in full reliance upon these traditions of our 
party.” We give the letter in full herewith: 


January 11 1928. 
Hon. Clem Shaver, Chairman Democratic National Committee. 

My dear Chairman: It is a matter of deep regret that the pressure of 
official business makes it impossible for me to leave the State. I should 
like to join with my fellow-Democrats throughout the country in cele- 
brating the birthday of Andrew Jackson. I take it that when a group of 
Democratic leaders from various parts of the country come together some- 
thing must naturally be said of interest to the country and to the party. 

The Democratic party deserves success in the nation, but, in my 
opinion, cannot attain it by relying wholly upon the mistakes of its 
political adversaries. It should inspire confidence by a constructive, 
forward-looking platform with promises of material betterment for the 
nation. There should be no Western, no Eastern, no Northern, no Southern 
Democracy. Jeffersonian Democracy is built upon proposals sufficiently 
broad and liberal to enlist all men who believe in the principles of repre- 
sentative government. We must think nationally, and not locally. 

If I may be pardoned for a definite suggestion at this time, I venture to 
say that the declaration of party principles might well be tentatively 
drafted at the earliest possible moment. I believe we have erred in the 
past by waiting for the national convention to undertake the entire task of 
preparing a platform. In the heat and rush of a convention the platform 
when finally written is, to my way of thinking, not sufficiently under- 
standable to the masses of the people. 

There is too great a tendency to speak of the evils that beset us and to 
fail to suggest any specific remedy. Party platforms of recent years have 
been too general in their terms and important questions have been neglected 
by platform builders in the spirit of compromise with great principles. 
We cannot carry water on both shoulders. The Democratic party must 
talk out to the American people in no uncertain terms. 

The National Committee could render a great service to the party, and 
to the country as well, by the formulation far in advance of the national 
convention of a definite party policy on lines from which there can come 
during the course of the convention’s deliberations a platform upon which 
our candidates may present their cause to the country. 

It is my deep conviction that our platform should be built by applying 
the fundamental principles of Jeffersonian democracy unflinchingly to each 
specific problem of the day. 

The greatest degree of local self-government by the States, the minimum 
of interference by the Federal Government or any State with the local 
habits and concerns of any other State, legislation for the interest of all, 
and not for any class or group, non-interference with the internal affairs 
of other nations, tolerance of conflicting opinion—these are our articles 
of political faith. 

When we follow these, we succeed. We should follow them now. 

We should study and treat in the light of these principles our foreign 
relations, prohibition, agriculture, reform of the governmental machinery, 
economic policy, conservation and development of our public natural 
resources and, in fact, any other question which arises. We will solve 
these specific problems rightly only if we fearlessly meet them in full 
reliance upon these traditions of our party. I, for one, am for thus 
meeting them without equivocation. 

The success of the Democratic party in the State of New York lies in the 
fact that it has had a clear-cut, definite platform, and from Long Island 
to Lake Erie the Democratic party stood as one man until the people of 





the State achieved the full benefit of the promises made at each of our 
Democratic State Conventions. 

Indecisive declarations of political faith get the party nowhere. We 
have had sufficient experience along that line in the past, and as a 
lesson from that experience I offer these suggestions herein contained to 
the leaders and to the rank and file of the party as in the interest of the 
country and of the party of Jefferson and Jackson. 

Sincerely yours, 
ALFRED E. SMITH. 








Carter Glass Says Governor Smith’s Declarations 
Conform to Party Platform. 


Commenting on the message of Gov. Smith to Senator 
Robinson, Chairman of the Democratic National Conven- 
tion at Houston, relative to the Governor’s views as to a 
change in the prohibition law, Senator Carter Glass of 
Virginia declares that the plank in the party platform 
(given in these columns June 30, page 4028), “commits 
nobody for or against prohibition. It simply pledges the 
Democratic party to the strict obedience to the Constitu- 
tion of the United States and to an honest enforcement 
sanctioned by the Constitution.” Senator Glass says that 
no reasonable person can find fault with Gov. Smith’s sug- 
gestion that he favors a change in existing policy of enforce- 
ment. Senator Glass adds “he [the Governor if elected 
President] can do absolutely nothing in this direction with- 
out the expressed sanction of the people of the country 
through their representatives in Congress, and personally 
I have never been able to observe or believe that on the 
question of prohibition the President can exercise any great 
amount of influence.” ‘The following is the statement of 


Senator Glass, given out at Houston on June 29: 

“The text of Governor Smith’s telegram to the Chairman of the National 
Democratic Convention clearly shows that those who feared that Governor 
Smith could not stand on the prohibition plank, as prepared by me, 
accepted by the Committee on Resolutions, and adopted by the convention, 
were without a semblance of justification. 

“The plank commits nobody for or against prohibition. It simply pledges 
the Democratic party and the nominees to strict obedience to the Constitu- 
tion of the United States and to an honest enforcement sanctioned by the 
Constitution. Governor Smith absolutely signified his intention honestly 
to observe .he oath of office which he would be required to take if elected 
President of the United States, to uphold the Constitution and enforce 
the laws. 

“I have not the remotest doubt that Governor Smith will do this, if 
elected. As to his suggestion that he favors a change in existing policy of 
enforcement, no reasonable person can find fault with this. He can do 
absolutely nothing in this direction without the expressed sanction of the 
people of the country through their representatives in Congress, and 
personally I have never been able to observe or believe that on the question 
of prohibition the President can exercise any great amount of influence. 
Woodrow Wilson at the height of his prestige as President could not 
influence the course of his party on this question, and I do not think any 
other President could ever do better. 

“If the people of the United States have, or should, became dissatisfied 
with existing laws, they may be relied upon to elect a Congress which will 
readjust them. Until this shall have been done nobody, whether for or 
against prohibition, need be greatly concerned about a matter whic is 
peculiarly within the jurisdiction of Congress and not of the President. 

“For this reason I have insisted that it is literally folly to make pro- 
hibition the outstanding issue of a Presidential campaign.”’ 


Gov. Smith’s message to the convention is given in another 
item in this issue of our paper. 








Earl C. Smith, Head of Illinois Farmers Approves Farm 
Plank in Platform of Democrats. 

The farm relief plank in the Democratic platform re- 
ceived Republican endorsement anew on July 3 in a 
statement issued at Chicago by Earl C. Smith, President 
of the Illinois Agricultural Association. A dispatch to 
the New York “Times” from Chicago announcing this 


stated 

Mr. Smith was a delegate-at-large at the Republican National Con- 
vention and as a member of the subcommittee which drafted the 
platform at Kansas City led the fight on the floor for the minority 
report on the agricultural plank. 

Mr. Smith declared that the agricultural plank adopted at Houston 
“covers the essentials of a national farm policy more completely than 
any platform previously adopted by a political party.” His approval 
comes on the heels of endorsement given by three other prominent 
Republicans, Governor McMullen and Senator Norris of Nebraska 
and George N. Peek, chairman of the executive committee of the 
Corn Belt Conference. 

“In view of the treatment which platform pledges have recently 
received from officials election,” said Mr. Smith, “farmers will 
watch with interest and concern for the interpretation placed upon 
this plank by the party candidate. 

“The Democratic agricultural plank fully recognizes the funda- 
mental problem of crop surpluses which farm groups have for years 
contended must be met by legislation if it is to be effective and 
satisfactory,” the statement went on. 

“It further frankly recognizes the impossibility of effectively con- 
trolling surpluses unless there is authority to spread costs of such 
operation over all the commodity benefited. 

“It pledges the enactment of legislation to prevent the price of 
surpluses from determining the price of the entire crop and also 
recognizes the soundness of distributing costs incurred in handling 
surpluses over the commodity benefited. 

“While it pledges the enactment of legislation to prevent the price 
of surpluses from determining the price ef the entire crop and also 
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recognizes the soundness of distributing costs incurred in handling 
crop surpluses over the commodity benefited, it fails to pledge the 
party specifically to enact legislation embodying the only device yet 
proposed or seriously considered by Cnogress to accomplish that end. 
It does, howeer, pledge the party to an earnest endeavor to solve 
this problem, making it a matter of prime and immediate concern to 
a Democratic administration. 

“The Democratic tarriff pledge is satisfactory and in addition, 
the platform covers the farm demand in a way to make existing 
tariffs, whatever they may be, effective on the crops whose production 
exceeds the needs of the domestic market.”’ 








Farm Chiefs Praise Democratic Plank as Satisfying 
West—Governor McMullen, Republican, of Ne 
braska, Deplores Lack in Own Platform—Sees 
McNary Idea in It. 


Support by farmers of the Democratic ticket because of 
that party’s platform declaration for agrarian relief was 
urged on July 2 by one midwestern agricultural leader, 
George N. Peek, while another, Adam McMullen, Republi- 
can Governor of Nebraska, interpreted the Democratic 
plank as satisfactory, and the one which the Republicans 
should have adopted. Special Chicago advices to the New 
York “Times,” from which we take the foregoing, also had 
the following to say: 

Characterizing the plank adopted by the Democratic convention at 
Houston as ‘‘a new Declaration of Independence for agriculture,’’ Mr. Peek, 
who is Chairman of the Executive Committee of twenty-two of the North 
Central States Agricultural Conference, declared that the Republicans at 
Kansas City had ‘‘added insult to injury by nominating as their standard 
bearer the arch-enemy of a square deal for agriculture.” 

Governor McMullen, who was one of the leaders of the defeated Lowden 
agricultural group at Kansas City, interpreted the Democratic platform in 
a telegram from Lincoln as an endorsement of the principles of the 
MecNary-Haugen bill, and approving the much-discussed equalization fee. 
Senator Norris of Nebraska, also a Republican, already is on record with 


the statement that the Republican national platform is a “direct slap” 
at the farmer. 
Governor McMullen’s Statement. 

Governor McMullen’s telegram reads as follows: 

“The agricultural plank in the Democratic national platform is satis- 
factory to the farm organizations because it embodies specifically the 
provisions of the McNary-Haugen bill, although it does not use the term 
equalization fee. 

“It provides, first, for a Federal farm board, as did the McNary- 
Haugen bill. 

“Second, in the following language: ‘Appropriate Government aid to co- 
operative associitions in the form of credit loans on a parity with the 
terms of loans authorized recently by the Government to aid shipping.’ 

“Third, in the following language: ‘We pledge the party to an honest 
endeavor to solve this problem of the distribution of the cost of dealing 
with crop surpluses over the marketed units of the crops whose producers 
are benefited by such assistance,’ is provides for the equalization fee pro- 
vision of the McNary-Haugen bill. 

“The equalization fee provision of that bill simply planned a method 
whereby the farmer could distribute any surpluses of crops produced at his 
own expense without Governmental subsidy or bonus. That is the heart 
of the legislation the farmers demand. It places the farming industry 
on a respectable business basis. This plank should have been incorporated 
in the Republican national platform, as it would be in keeping with the 
—— doctrine of protection upon which the Republican party is 
‘ounded. 

“The Democratic party does not believe in the protective tariff, and yet 
the agricultural plank of its platform extends the protective system to 
agriculture; no doubt, on the theory that the protective system is a 
permanent economic institution.” 


Peek Praises Democrats. 


Mr. Peek made his statement upon his return from the conventions of 
the two major parties. He said: 

“The treatment accorded agriculture at Houston has been in striking 
contrast with the treatment at Kansas City. At Kansas City farmers 
were definitely advised that the protective system is not intended for 
them. The party which farmers of the Middle West had made and sup- 
ported, turned its back upon them, complacently giving them a renewal 
of broken pledges, which were less definite than those of four years ago. 

“Adding insult to injury, the party nominated as its standard bearer the 
arch enemy of a square deal for American agriculture, whose solution of 
the farm problem is to keep on starving out farmers until production is 
reduced to the demands of domestic markets. 

“If England herself were directly prescribing an American agricultural 
policy, she could hardly do better for England, because that policy means 
that the 200,000,000 bushels of wheat, for example, that we raise annually 
for export will be grown elsewhere; probably, in large part, in the British 
possessions, Canada and Australia, while American farmers are being 
starved out and American business deprived of their buying power. 

“In Houston, farmers were given the greatest consideration in every 
way. Their reception was most cordial, their views on a platform were 
solicited, and a real plank was adopted which is the most favorable for 
agriculture ever written in the platform of any political party in our 
history. 

“Briefly, it recognizes the right of farmers to lead in the adoption of 
farm policies; points out the need of agriculture; pledges the party to 
enact necessary legislation to give agriculture complete economic equality 
with industry; assures equality of treatment as to tariff rates between 
agriculture and industry; reaffirms its 1924 platform to enact legislation 
to prevent the surplus determining the price of the whole crop, and pro- 
poses that the Government shall lend money to co-operatives on as favor- 
able a basis as it lends to the merchant marine. 

“Moreover, it provides for the creation of a farm board to assist farmers, 
as the Federal Reserve System has assisted bankers; promises reduction, 
through governmental agencies, of the spread between what the farmer 
gets and the consumer pays, and finally recognizes that members of 
co-operative associations alone cannot assume responsibility for a program 
that benefits all producers alike. 

“The party pledges itself immediately to make an earnest endeavor to 
solve the probiem of the distribution of the cost of dealing with surpluses 
ever each marketed unit of the crop whose producers are benefited by 
such assistance. 








“Farmers will rejoice at this comprehensive and sympathetic program for 
the solution of the farm problem, which solution has been denied them for 
seven long weary years, primarily through the dictates of the new standard 
bearer of the Republican party. 

‘Farmers in the grain, livestock and cotton States will recognize in the 
Democratic plank for agriculture a new declaration of independence. 

“Regardless of former party affiliations, farmers must fight for such @ 
platform if they wish to save their farms and their homes. Agriculture 
has come to a parting of the ways. November will decide whether 
American farming of the future is to be conducted by farmers or peasants.” 

Word came to-day that within ten days the Corn Belt Conference will 
meet at Des Moines to analyze the two party planks and to decide upon a 
program for the campaign. 








Revised Draft of Multilateral Treaty to Outlaw War, 
Submitted by United States to Fourteen Nations. 


Secretary of State Kellogg made public at Washington on 
June 24 the revised draft of a treaty to outlaw war for- 
warded to fourteen nations on June 22. At the same time 
the identic notes sent to the various powers along with the 
revised treaty were released for publication. The fourteen 
powers addressed include the five powers originally invited 
to participate in the signing of a multilateral pact, namely 
France, Great Britain, Germany, Italy and Japan, also the 
British dominions, including Canada, the Irish Free State, 
Australia, New Zealand, India and South Africa, and the 
three other parties to the Locarno treaties: Belgium, Poland 
and Czechoslovakia. In making public the new draft, Sec- 
retary Kellogg pointed out in his note that the revised draft 
is identical with that proposed by the United States on 
April 13 1928, except that the preamble now provides that 
the British dominions, India and all parties to the treaties 
of Locarno are included among the powers called upon to 
sign the treaty in the first instance. He also explained in 
the note that the phraseology of the revised draft in the 
preamble had been modified by the United States to meet 
the objections raised by other Governments and to expedite 
the negotiations, and added that the change was in form 
and not in substance. ‘The revised preamble,” says Secre- 
tary Kellogg, “gives express recognition to the principle 
that if a State resorts to war in violation of the treaty, the 
other contracting parties are released from their obligations 
under the treaty to that State; it also provides for partici- 
pation in the treaty by all parties to the treaties of Locarno, 
thus making it certain that resort to war in violation of 
the Locarno treaties would also violate the present treaty 
and release not only the other signatories of the Locarno 
treaties but also the other signatories to the anti-war treaty 
from their obligations to the treaty-breaking State.” In 
his note Secretary Kellogg also says: 

“Moreover, as stated above, my Government would be willing to have 
included among the original signatories the parties to the neutrality treaties 
referred to by the Government of the French Republic, although it believes 
that the interests of those States would be adequately safeguarded if, instead 
of signing in the first instance, they should choose to adhere to the 
treaty.” 

In its reference to the note the Associated Press accounts 
from Washington June 24 said: 

The note included Secretary Kellogg’s discussion of the six points of 
consideration proposed by the French Government, comprising self-defense, 
the League of Nations Covenant, the Treaties of Locarno, treaties of neu- 


trality, relations with a treaty-breaking State and universal outlawing 
of war. 

Secretary Kellogg dealt with the six points, saying: ‘‘There is nothing 
in the American draft of an anti-war treaty which restricts or impairs in 
any way the right of self-defense. That right is inherent. . . . 

“The League Covenant imposes no affirmative primary obligation to go 
to war. If the parties to the Treaties of Locarno are under any 
positive obligation to go to war, such obligation certainly would not attach 
until one of the parties has resorted to war in violation of its solemn 
pledges thereunder. . .. 

“It was not unreasonable to suppose that France and the States whose 
neutrality she has guaranteed are sufficiently intimate to make it possible 
for France to persuade such States to adhere seasonably to the anti-war 
weety. . « « 

‘Violation of a multilateral anti-war treaty, through resort to war by 
one party thereto, would automatically release the other parties from their 
obligations to the treaty-breaking State.’’ 


The revised draft of the treaty is given under another 
heading in this issue of our paper. The following is the 
text of the identic notes of the Governments of Australia, 
3elgium, Canada, Czechoslovakia, France, Germany, Great 
sritain, India, the Irish Free State, Italy, Japan, New Zea- 
land, Poland and South Africa, and the accompanying draft 


of the treaty as published in the New York “Times”: 
Ezeellency: 

It will be recalled that, pursuant to the understanding reached between 
the Government of France and the Government of the United States, the 
American Ambassadors at London, Berlin, Rome and Tokio transmitted 
on April 13 1928 to the Governments to which they were respectively 
accredited the text of M. Briand’s original proposal of June 30 1927, 
together with copies of the notes subsequently exchanged by France and 
the United States on the subject of a multilateral treaty for the renuncia- 
tion of war. At the same time the Government of the United States also 
submitted for consideration a preliminary draft of a treaty representing 
in a general way the form of treaty which it was prepared to sign, and 
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inquired whether the Governments thus addressed were in a position to 
give favorable consideration thereto. The text of the identic notes of 
April 13 1928 and a copy of the draft treaty transmitted therewith, were 
also brought to the attention of the Government of France by the American 
Ambassador at Paris. 

It will likewise be recalled that on April 20 1928 the Government of 
the French Republic circulated among the other interested Governments, 
including the Government of the United States, an alternative draft treaty, 
and that in an address which he delivered on April 28 1928 before the 
American Society of International Law, the Secretary of State of the 
United States explained fully the construction placed by my Government 
upon the treaty proposed by it, referring as follows to the six major con- 
siderations emphasized by France in its alternative draft treaty and prior 
diplomatie correspondence with my Government : 

“*(1) Self-defense.—There is nothing in the American draft of an anti-war 
treaty which restricts or impairs in any way the right of self-defense. 
That right is inherent in every sovereign State and is implicit in every 
treaty. Every nation is free at all times and regardless of treaty pro- 
visions to defend its territory from attack or invasion and it alone is 
competent to decide whether circumstances require recourse to war in sel f- 
defense. If it has a good case, the world will applaud and not condemn 
ite action. Express recognition by treaty of this inalienable right, how- 
ever, gives rise to the same difficulty encountered in any effort to define 
aggression. It is the identical question approached from the other side. 
Inasmuch as no treaty provision can add to the natural right of self-defense, 
it is not in the interest of peace that a treaty should stipulate a juristic con- 
ception of self-defense since it is far too easy for the unscrupulous to mold 
events to accord with an agreed definition. 

““(2) The League Covenant.—The covenant imposes no affirmative pri- 
mary obligation to go to war. The obligation, if any, is secondary and 
attaches only when deliberately accepted by a State. Article ten of the 
ccovenant has, for example, been interpreted by a resolution submitted to 
the Fourth Assembly but not formally adopted owing to one adverse vote 
to mean that ‘it is for the constitutional authoritieis of each member to 
decide, in reference to the obligation of preserving the independence and 
the integrity of the territory of members, in what degree the member is 
bound to assure the execution of this obligation by employment of its mili- 
tary forces.’ There is, in my opinion, no necessary inconsistency between 
the covenant and the idea of an unqualified renunciation of war. The 
covenant can, it is true, be construed as authorizing war in certain circum- 
stances, but it is an authorization and not a positive requirement. 

““(3) The Treaties of Locarno.—If the parties to the treaties of Locarno 
are under any positive obligation to go to war, such obligation certainly 
would not attach until one of the parties has resorted to war in violation 
of its solemn pledges thereunder. It is therefore obvious that if all the 
parties to the Locarno treaties become parties to the multilateral anti-war 
treaty proposed by the United States, there would be a double assurance 
that the Locarno treaties would not be violated by recourse to arms. In 
such event it would follow that resort to war by any State in violation 
of the Locarno treaties would also be a breach of the multilateral anti-war 
treaty and the other parties to the anti-war treaty would thus as a matter 
of law be automatically released from their obligations thereunder and 
free to fulfill their Locarno commitments. The United States is entirely 
willing that all parties to the Locarno treaties should become parties to 
its proposed anti-war treaty either through signature in the first instance or 
by immediate accession to the treaty as soon as it comes into force in the 
manner provided in Article III of the American draft, and it will offer 
no objection when and if such a suggestion is made. 

“*(4) Treaties of Neutrality.—The United States is not informed as to 
the precise treaties which France has in mind and cannot therefore discuss 
their provisions. It is not unreasonable to suppose, however, that the 
relations between France and the States whose neutrality she has guaran- 
teed are sufficiently close and intimate to make is possible for France to 
persuade such States to adhere seasonably to the anti-war treaty proposed 
by the United States. If this were done no party to the anti-war treaty 
could attack the neutralized States without violating the treaty and thereby 
automatically freeing France and the other powers in respect of the treaty- 
breaking State from the obligations of the anti-war treaty. If the neu- 
tralized States were attacked by a State not a party to the anti-war treaty, 
the latter treaty would of course have no bearing and France would be as 
free to act under the treaties guaranteeing neutrality as if she were not 
a party to the anti-war treaty. It is difficult to perceive, therefore, how 
treaties guaranteeing neutrality can be regarded as necessarily preventing 
the conclusion by France or any other power of a multilateral treaty for 
the renunciation of war. 

““(5) Relations with a Treaty-Breaking State.—As I have already pointed 
out, there can be no question as a matter of law that violation of a multi- 
lateral anti-war treaty through resort to war by one party thereto would 
automatically release the other parties from their obligations to the treaty- 
breaking State. Any express recognition of this principle of law is wholly 
unnecessary. 

(6) Universality—From the beginning it has been the hope of the 
United States that its proposed multilateral anti-war treaty should be 
world-wide in its application, and appropriate provision therefor was made 
in the draft submitted to the other Governments on April 13. From a 
practical standpoint it is clearly preferable, however, not to postpone the 
coming into force of an anti-war treaty until all the nations of the world 
can agree upon the text of such a treaty and cause it to be ratified. For 
one reason or another a State so situated as to be no menace to the peace 
of the world might obstruct agreement or delay ratification in such 
manner as to render abortive the efforts of all the other powers. It is 
highly improbable, moreover, that a form of treaty acceptable to the 
British, French, German, Italian and Japanese Governments as well as to 
the United States would not be equally acceptable to most, if not all, of 
the other powers of the world. Even were this not the case, however, 
the coming into force among the above-named six powers of an effective 
anti-war treaty and their observance thereof would be a practical guarantee 
against a second world war. This in itself would be a tremendous service 
to humanity, and the United States is not willing to jeopardize the practical 
success of the proposal which it has made by conditioning the coming into 
force of the treaty upon prior universal or almost universal acceptance.” 

No Dissent Expressed. 

The British, German, Italian and Japanese Governments have now replied 
to my Government’s notes of April 13 1928, and the Governments of the 
British Dominions and of India have likewise replied to the invitations 
addressed to them on May 22 1928 by my Government pursuant to the 
suggestion conveyed in the note of May 19 1928 from his Majesty’s Govern- 
ment in Great Britain. None of these Governments has expressed any 
dissent from the above-quoted construction, and none has voiced the least 
disapproval of the principle underlying the proposal of the United States 
for the promotion of world peace. Neither has any of the replies received 





by the Government of the Waited States suggested any specific modification 
of the text of the draft treaty proposed by it on April 13 1928, and my 
Government, for its part, remains convinced that no modification of the 
text of its proposal for a multilateral treaty for the renunciation of war is 
necessary to safeguard the legitimate interests of any nation. It believes 
that the right of self-defense is inherent in every soverign State and implicit 
in every treaty. No specific reference to that inalienable attribute of 
sovereignty is therefore necessary or desirable. It is no less evident that 
resort to war in violation of the proposed treaty by one of the parties 
thereto would release the other parties from their obligations under the 
treaty toward the belligerent State. This principle is well recognized. 
So far as the Locarno treaties are concerned, my Government has felt 
from the very first that participation in the anti-war treaty by the powers 
which signed the Locarno agreements, either through signature in the 
first instance or thereafter, would meet every practical requirement of the 
situation, since in such event no State could resort to war in violation of 
the Locarno treaties without simultaneously violating the anti-war treaty, 
thus leaving the other parties thereto free, so far as the treaty-breaking 
State is concerned. As your Excellency knows, the Government of the 
United States has welcomed the idea that all parties to the treaties of 
Locarno should be among the original signatories of the proposed treaty 
for the renunciation of war, and provision therefor has been made in the 
draft tréaty which I have the honor to transmit herewith. The same 
procedure would cover the treaties guaranteeing neutrality to which the 
Government of France has referred. Adherence to the proposed treaty 
by all parties to these other treaties would completely safeguard their 
rights since subsequent resort to war by any of them or by any party to 
the anti-war treaty would violate the latter treaty as well as the neu- 


trality treaty, and thus leave the other parties to the anti- 
war treaty free, so far as the treaty-breaking State is con- 
cerned. My Government would be entirely willing, however, to agree 


that the parties to such neutrality treaties should be original signatories of 
the multilateral anti-war treaty, and it has no reason to believe that such 
an arrangement would meet with any ebjection on the part of the other 
Governments now concerned in the present negotiations. 


Changes in the Preamble. 

While my Government is satisfied that the draft treaty proposed by 
it on April 13 1928 could be properly accepted by the powers of the world 
without change except for including among the original signatories the 
British Dominions, India, all parties to the treaties of Locarno and, it may 
be, all parties to the neutrality treaties mentioned by the Government of 
France, it has no desire to delay or complicate the present negotiations by 
rigidly adhering to the precise phraseology of that draft, particularly 
since it appears that by modifying the draft in form though not in sub- 
stance, the points raised by other Governments can be satisfactorily met 
and general agreement upon the text of the treaty to be signed be promptly 
reached. The Government of the United States has therefore decided to 
submit to the fourteen other Governments now concerned in these negotia- 
tions a revised draft of a multilateral treaty for the renunciation of war. 
The text of this revised draft is identical with that of the draft proposed 
by the United States on April 13 1928 except that the preamble now pro- 
vides that the British Dominions, India and all parties to the treaties of 
Locarno are to be included among the powers called upon to sign the 
treaty in the first instance, and except that the first three paragraphs of 
the preamble have been changed to read as follows: 

‘‘Deeply sensible of their solemn duty to promote the welfare of mankind ; 

‘‘Persuaded that the time has come when a frank renunciation of war as 
an instrument of national policy should be made to the end that the 
peaceful and friendly relations now existing between their peoples may be 
perpetuated ; 

“Convinced that all changes in their relations with one another should 
be sought only by pacific means and be the result of a peaceful and orderly 
process, and that any signatory power which shall hereafter seek to 
promote its national interests by resort to war should be denied the benefits 
furnished by this treaty ;” 


Violator of Treaty is Outlawed. 

The revised preamble thus gives express recognition to the principle that 
if a State resorts to war in violation of the treaty, the other contracting 
parties are released from their obligations under the treaty to that State; 
it also provides for participation in the treaty by all parties to the treaties 
of Locarno, thus making it certain that resort to war in violation of the 
Locarno treaties would also violate the present treaty and release not only 
the other signatories of the Locarno treaties but also the other signatories to 
the anti-war treaty from their obligations to the treaty-breaking State. 
Moreover, as stated above, my Government would be willing to have included 
among the original signatories the parties to the neutrality treaties referred 
to by the Government of the French Republic, although it believes that 
the interests of those States would be adequately safeguarded it, instead 
of signing in the first instance, they should choose to adhere to the treaty. 

In these circumstances I have the honor to transmit herewith for the 
consideration of Your Excellency’s Government a draft of a multilateral 
treaty for the renunciation of war containing the changes outlined above. 
I have been instructed to state in this connection that the Government of 
the United States is ready to sign at once a treaty in the form therein 
proposed, and to express the fervent hope that the Government of _.______ 
will be able promptly to indicate its readiness to accept, without qualifica- 
tion or reservation, the form of treaty now suggested by the United States. 
If the Governments of Australia, Belgium, Canada, Czechoslovakia, France, 
Germany, Great Britain, India, the Irish Free State, Italy, Japan, New 
Zealand, Poland, South Africa and the United States ean now agree to 
conclude this anti-war treaty among themselves, my Government is confident 
that the other nations of the world will, as soon as the treaty comes into 
force, gladly adhere thereto, and that this simple procedure will bring 
mankind’s age-long aspirations for’ universal peace nearer to practical 
fulfillment than ever before in the history of the world. 

I have the honor to state in conclusion that the Government of the 
United States would be pleased to be informed at as early a date as may 
be convenient whether your Excellency’s Government is wilinlg to join 
with the United States and other similarly disposed Governments in signing 


a definitive treaty for the renunciation of war in the form transmitted 
herewith. 


Accept, Excellency, &c. 








Text of Revised Draft of Multilateral Treaty to Outlaw 
War. 

EJsewhere we give in this issue the text of Secretary Kel- 
logg’s note addressed to fourteen nations submitting a re- 
vised draft of the proposed treaty to outlaw war. 
following is the text of the revised draft: 


The 
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The President of the United States of America, 

The President of the French Republic, 

His Majesty the King of the Belgians, 

The President of the Czechoslovak Republic, 

His Majesty the King of Great Britain, Ireland and the British Dominions 
beyond the Seas, Emperor of India, 

The President of the German Reich, 

His Majesty the King of Italy, 

His Majesty the Emperor of Japan, 

The President of the Republic of Poland, 

Deeply sensible of their solemn duty to promote the welfare of mankind ; 

Persuaded that the time has come when a frank renunciation of war as 
an instrument of national policy should be made to the end that the 
peaceful and friendly relations now existing between their peoples may be 
perpetuated ; 

Convinced that all changes in their relations with one another should 
be sought only by pacific means and be the result of a peaceful and orderly 
process, and that any signatory Power which shall hereafter seek to promote 
its national interests by resort to war should be denied the benefits furnished 
by this treaty ; 

Hopeful that, encouraged by their example, all the other nations of the 
world will join in this humane endeavor and by adhering to the present 
treaty as soon as it comes into force bring their peoples within the scope 
of its beneficent provisions, thus uniting the civilized nations of the world 
in a common renunciation of war as an instrument of their national policy ; 

Have decided to conclude a treaty and for that purpose have appointed 
as their respective Plenipotentiaries: 

The President of the United States of America, 





The President of the French Republic, 


His Majesty the King of the Belgians, ere eee ee od 


The President of the Ozechoslovak Republic, 





His Majesty the King of Great Britain, Ireland and the British Dominions 
beyond the Seas, Emperor of India, 

For Great Britain and Northern Ireland and all parts of the British 
Empire which are not separate members of the League of Nations, 





For the Dominion of Canada, 


the Commonwealth of Australia, 








the Dominion of New Zealand, 


the Union of South Africa, 





For the Irish Free State, 





India, 


President of the German Reich, 








His Majesty the King of Italy, 





His Majesty the Emperor of Japan, 





The President of the Republic of Poland, 
who, having communicated to one another their full powers found in good 
and due form, have agreed upon the following articles: 


ARTICLE I. 


The High Oontracting Parties solemnly declare in the names of their 
respective peoples that they condemn recourse to war for the solution of 
international controversies, and renounce it as an instrument of national 
policy in their relations with one anether. 


ARTIOLE II. 

The High Contracting Parties agree that the settlement or solution of 
all disputes or conflicts of whatever nature or of whatever origin they 
may be, whieh may arise among them, shall never be sought except by 
pacific means. 

ARTICLE III. 

The present treaty shall be ratified by the High Contracting Parties 
named in the Preamble in accordance with their respective contsitutional 
requirements, and shall take effect as between them as soon as all their 
several instruments of ratification shall have been deposited at _...._._.___ 

This treaty shall, when it has come into effect as prescribed in the 
preceding paragraph, remain open as long as may be necessary for adherence 
by all the other Powers of the world. Every instrument evidencing the 
adherence of a Power shall be deposited at and the 
treaty shall immediately upon such deposit become effective as between 
the Power thus adhering and the other Powers parties hereto. 

It shall be the duty of the Government of to fur- 
nish each Government named in the Preamble and every Government subse- 
quently adhering to this treaty with a certified copy of the treaty and of 
every instrument of ratification or adherence. It shall also be the duty 
of the Government of — telegraphically to notify 
such Governments immediately upon the deposit with it of each instru- 
ment of ratification or adherence. 

In faith whereof the respective Plenipotentiaries have signed this treaty 
in the French and English languages, both texts having equal force, and 
hereunto affix their seals. 

OEE ———EE———— the day of 
et ee ee in the year of our Lord one thousand nine hundred 














Col. Robert W. Stewart of Indiana Standard Oil Co.— 
Indicted on Perjury Charges Growing Out of 
Senate Inquiry Into Naval Oil Leases—tTrial Next 
October. 

On June 2 Col. Robert W. Stewart, Chairman of the 
Board of the Standard Oil Company of Indiana, was in- 
dicted on charges alleging perjury, growing out of his tes- 
timeny before the Senate committee inquiring into the Tea- 
pot Dome Naval Oil Leases. It is stated that it was the 








same testimony that resulted in the demand by John D. 
Rockefeller Jr. for Col. Stewart’s resignation from the 
Chairmanship of the company. As was indicated in our is- 
sue of June 23, page 3876, Col. Stewart was acquitted on 
June 14 last, by a jury in the District of Columbia Supreme 
Court, of charges of contempt in refusing to answer the 
committee during its probe into the disposition of Liberty 
bonds, representing profits of the Continental Trading Co. 
of Canada, Ltd, which figured in the leases. Regarding the 
indictment returned on June 25 by a Grand Jury in the 
District of Columbia Supreme Court, Associated Press ac- 
counts from Washington stated: 


Return of the indictment was followed by charges by Stewart’s counsel 
that it represented ‘‘the last word in their outrageous abuse of court 
processes for political purposes” in a ‘‘vindictive attempt to overcome” 
his acquittal twelve days ago on a charge of refusing to answer questions 
asked by the committee, Stewart, they said, would seek immediate trial, 
confident of acquittal. 

Conviction on a perjury charge carries a penalty of from two to ten 
years in prison. 

At the committee hearing last February, Stewart was asked if he had 
any knowledge that would lead him to believe any organization or indi- 
vidual had received any of the $3,080,000 of the Liberty bond oil profits 
of the Continental, and replied: 

Appearing again before the committee on April 24, the chairman of 
the board of the Indiana Standard said he had received $759,500 in Lib- 
erty bonds from H. S. Osler, president of the Continental. He maintained, 
however, he did not profit from the transaction as he had turned the 
bonds over to a trust fund he had established for his company. 

The first count in the indictment charges that Stewart violated the 
perjury statute when he denied he knew anything of the distribution of the 
Continental bonds; the second count alleges he denied he had received 
any of the bonds when, in fact, he received $759,500, and the third 
that he denied having any conversation or knowledge that would lead him 
to believe that any individual or organization had received the bonds 
when, in fact, he knew of the receipt of bonds by himself and others. 

The indictment, which comprises twenty-five long pages, goes into all the 
details of the Senate investigation, especially Stewart’s testimony. 

On June 26 Col. Stewart appeared in court and pleaded 
not guilty to the charge. Oct. 8 was set as the date for the 
trial. An immediate hearing for Col. Stewart was sought 
by his counsel, Frank J. Hogan, but Justice Frederick L. 
Siddons replied that the court was adjourning for a. summer 
recess and the first available date for hearing the case was 
Oct. 8. Colonel Stewart was released under $5,000 bond. 
The accounts from Washington (Associated Press) June 26 
state: 

After leaving the courtroom Colonel Stewart gave out a statement 
in which he declared that the charge had been “plainly inspired by the 
political investigators of the Senate Committee who have so long been of 
the opinion that in a Presidential campaign year private rights and 
personal reputations are of no moment.” 

**‘I_ am eure the public will understand,” the statement continued, “that 
this indictment was returned as a result of a star chamber proceeding 
where I was not heard either personally or by counsel. Only one witness 
was heard and he was Senator Nye, more prosecutor than witness. 

“Not one word of evidence was received on my side in this matter. I 
came to Washington at once to meet this new charge and instructed my 
counsel to seek an immediate trial. I am disappointed that we must 
wait until October. I am confident of acquittal.”’ 


It was stated in the “Herald Tribune” of June 25 that 
John D. Rockefeller Jr. denied on June 24 reports that he 
and his father were disposing of their interests in the Stand- 
ard Oil Company of Indiana. The paper quoted went on 
to say: 


Not a share of Rockefeller stock has been sold, he said. 

Mr. Rockefeller also declared that he had not changed his opinion that 
Robert W. Stewart, recently acquitted of a charge of contempt of the 
Senate committee which investigated the Teapot Dome leases and still in 
the shadow of a grand jury action, should resign as Chairman of the 
company. 

In effect, Mr. Rockefeller echoed the remark of Paul Jones that he 
had not yet begun to fight to oust Mr. Stewart. In this matter, he said, 
he had been and still was taking such steps ‘as appear practicable.” 


Text of Rockefeller Statement. 
His statement follows: 


It is not the policy of Messrs. Rockefeller, senior and junior, or of the Rockefeller 
boards to make comments on reports published in the papers from time to time in 
regard to their investments. In view, however, of the interest shown by many other 
stockholders and by the public in the Standard Oil Co. of Indiana situation, it seems 
fitting in this instance to say that statements recently appearing in newspapers that 
“the Rockefeller interests are said to have been selling Standard Oil Co. of Indiana 
stock for some time”’ are without foundation, not one share of the stock has been 
sold nor has the question of its sale been considered. 

Mr. Rockefeller, Jr’s. position with reference to the desirability of a change in 
the leadership of the Standara Oil Co. of Indiana has not changed. That position was 
clearly indicated in his letter to Col. Stewart calling upon him to make good his 
Promise to resign when asked and in the statement which accompanied the pub- 
lication of the letter. While no reply from Col. Stewart has been received, Mr. 
Rockefeller has been taking and will continue to take such steps in this matter as 
appear practicable. 


Resignation Asked April 27. 

It was April 27, three days after Mr. Stewart had contradicted his 
earlier testimony before the Senate Committee and acknowledged the re- 
ceipt in trust of $759,000 in bonds, one-fourth of the profits of the Con- 
tinental Trading Company oil deal, that Mr. Rockefeller wrote to him 
as follows: 

Your recent testimony before the Senate Committee leaves me no alternative other 


than to ask you to make good the promise you voluntarily gave me some weeks ago 
that you would resign at my request. That request, I now make. 


Mr. Stewart did not resign, nor did he reply to Mr. Rockefeller’s let- 
ter. Mr. Rockefeller waited until May 9, and then made public the 
request he had made for Mr, Stewart’s resignation. Mr. Stewart at that 


time still was under the indictment for contempt of the Senate on which he 
was acquitted on June 14, and the grand jury in Washington was just 
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taking up the question of whether he had committed perjury. On May 
10 he gave out the following statement in Chicago: 


Referring to the statement of John D. Rockefeller, Jr., appearing in the news- 
Papers under date of May 9 1928, any communication from any stockholder of the 
company is entitled to and shall receive from me the most careful consideration. 
The proceedings now pending in Washington make it untimely for me to make any 
statement to the public at this time, much as I might desire so to do. 


Since then the contempt indictment has been disposed of by Mr. 
Stewart’s acquittal, but there has been no report from the grand jury 
to which the question of perjury was submitted. 


Stewart in Wrong Position. 


In opposition to Mr. Rockefeller’s apparent resolve to force Mr. Stew- 
art out of office when opportunity offers, Mr. Stewart holds, as Chair- 
man, a strong position which he has been consolidating for many years. 
His policy has been to distribute profits generously to shareholders and 
in this the Standard Oil Company of Indiana has taken the lead among 
the Standard Oil group. 

In 1912 it declared a 2,900% stock dividend in addition to the regular 
6% dividend and ati extra dividend of 7% which were paid in cash. In 
1913 the rate was 12% in regular dividends and 20% in extra dividends. 
The regular 12% dividend was continued in 1914 and there was an extra 
dividend of 13%. In 1915 and 1916 the regular 12% rate was maintained 
with no extra dividend, but in the succeeding three years the company 
paid not only the regular 12% dividends but extra dividends of 12% also. 
In 1920 there was a stock dividend of 150%, a regular dividend of 12% 
and an extra dividend of 16%. The regular dividend in 1921 was 16%. 
In 1922, in addition to the 16% regular dividend, there was a stock divi- 
dend of 100%. In 1928, 1924 and 1925 regular dividends of 10% were 
paid upon the doubled amount of stock and in 1926 and 1927, in addi- 
tion to the regular dividend ef 10%, 4% extra dividends were paid. 








Charles F. Speare on “Why Railroad Consolidation 
Lags’’—Attitude of Inter-State Commerce Com- 
mission One of Confusion and Bewilderment— 
Doubt of Profitableness of Consolidation. 


In the view of Charles F. Speare, “progress in the way of 
railroad consolidation is being made with irritating slow- 
n<zss.” The reasons for this he says are: 

Unwillingness by the Inter-State Commerce Commission to permit mergers 
that it does not conceive to be “in the public interest’? and which are 
confused with so-called “stock jobbing’”’ deals. 

The difficulty in agreement between railroad executives who must give 
and take in the process of establishing unified lines in territory of intense 
traffic competition. 

The attitude of the ‘“‘short lines’? supported by Inter-State Commerce 
Commission decisions and that of minority stockholders. 

The indifference of the general public to consolidations per se and the 
active antagonism of communities, commercial organizations and certain 
groups of shippers to those mergers that affect local conditions or are 
believed to be inimical to private interests. 


Mr. Speare’s views are set out in the June number of the 
“Journal of the American Bankers’ Association,’ in which 
he says in part: 

Cold Water on the Meryer Plan. 


Getting back to the attitude of the Inter-State Commerce Commission to 
the consolidation question, one finds a series of decisions and intimations 
that throw cold water on the merger scheme as it has been conceived by 
students of transportation as well as by railroad executives who have been 
actively engaged for years in trying to bring about mergers in the trunk-line 
territory, in the Southwest and in the Northwest. 

The eommission has acted timidly and has appeared befuddled. There 
has been a surprising absence of unanimity of opinion on important ques- 
tions. On the subject of mergers, one element in this body has apparently 
believed in them, but another has been wholly at variance with the idea. 
So far the objectors have carried more weight than the proponents of unifi- 
cation. There is some justification for their point of view, especially as 
it has dealt with the plan of the Chesapeake & Ohio and Nickel Plate 
interests to put together a system that is ilogical, and in their objection 
to the original plan for merging the Kansas City Southern, Missouri-Kansas- 
Texas, and St. Louis-Southwestern. Here was a clear case of vesting too 
much authority and too high a proportion of financial responsibility on the 
weakest member of this group, although the one which was most directly 
representative of the promoting element. 

The decisions of the commission respecting the proposed fifth system 
between New York and the Mississippi Valley may be regarded as tech- 
nically unfair and unreasonable, but in view of the subsequent events and 
the obvious inability to establish an additional trunk line system, they are 
entitled to respect. Just what this body may do with the mass of testi- 
mony presented for and against the consolidation of the Great Northern 
and Northern Pacific lines, it would be presumptuous to say. Aside from 
those directly interested in advancing the cause of such a merger I have 
yet to hear from either business men, bankers, or unprejudiced railroad 
officials the statement that they expected the commission to approve of it. 
This in spite of the fact that it is the most natural, logical, untainted con- 
solidation that could possibly be presented to the commission for its con- 
sideration. If there is anything at all in the consolidation principle, it 
should be here exemplified in economies of operation and in a minimum 
of disturbance to the territory affected. There is, however, no popular 
demand for it; instead, a strongly vocal objection from the chief com- 
petitor of the Hill roads and its stimulated constituency. One has a feeling 
in reading the decisions of the Inter-State Commerce Commission in merger 
cases that it is more affected by objections to than by affirmations of 
specific consolidation proposals. 

Are Consolidations Profitable? 

Are consolidations profitable? This is a question that cannot be 
answered arbitrarily. It no doubt enters into the sentiments of those who 
are compelled to deal with it in an official capacity, though it is not a 
vital factor except to stockholders. It is claimed, for instance, that a 
unification of the Great Northern and Northern Pacific roads would result 
in economies of $10,000,000 per annum. This should be worth while. 
Stockholders of both lines would profit proportionately. It is not 60 easy 


to establish the savings growing out of the bringing together of other 
systems that have been negotiating with each other for joint control and 
management but I understand that about $5,000,000 is the figure arrived 
Where this involves the purchase 


at in the proposed Southwestern merger. 





in the open market of stocks at prices net warranted by current income or 
earnings it would be difficult to justify the permanent carrying charges 
involved in a merger deal based on expected operating economies. 

This feeling undoubtedly has been in the minds of the members of the 

Inter-State Commerce Commission in rendering their several adverse de- 
cisions although it has not been specifically mentioned and it is not one that 
should influence their judgment. It is one, however, that the stockholders 
of a system that takes over another system at a price per share for control 
much above the average of recent years and in excess of the known earn- 
ings and dividend return cannot fail to consider. It is pertinent to the 
situation not only in the group of southwestern lines that seek the privilege 
of consolidation but with the future of those eastern companies that have 
already committed themselves to high cost purchases of independent roads 
believed necessary to the rounding out of the four major trunk line 
systems. 
. One curious aspect of the Commission’s attitude is that taken toward the 
method of obtaining control of one road by another. The Commission has 
let it be known that it does not approve of such purchases in the open 
market prior to its authorization, and it has denied two mergers that were 
under way mainly on this premise. While it may be poor business to bid 
up the price of a stock of a competing road and thus establish a basis of 
cost disproportionate to the benefits of the investment, it is certainly 
absurd to say that Mr. Van Sweringen or Mr. Loree or General Atterbury 
or Daniel Willard should announce to the world at large that they proposed 
to buy the Erie or the Lehigh Valley or the Wabash or the Western Mary- 
land. What a nice little opportunity this would give to some of the 
hijackers in Wall Street. On the other hand, the Commission is well 
within its rights in invoking the aid of the Clayton Act in denying te 
certain railroad officials the privilege of sitting on the board of directors 
of competing roads and dominating their policies, as it has recently done 
in the case of the Wheeling & Lake Erie. 

In the beginning the movement toward railroad consolidations it was 
argued that these consolidations should be compulsory. Various roads 
within a given district were to be brought together into a kind of super- 
system. Where service was duplicated this would be reduced. Instead of 
having three passenger trains of three competitive lines start from the 
same station at tie same hour for some point 500 miles away, one, and 
possibly two, of these trains were to be annulled. The soliciting forces were 
to be reduced, repair shops and general offices at common pointe brought 
under one management ard traffic routed over those divisions that were 
best located for economical operation. The same principle has been 
carried out in dozens of instances in the industrial world, and the publie 
utilities have used it to advantage in their great super-power schemes, 
So there seemed to be no reason why the railroads should not follow the 
trend of the times, and by a better co-ordination, effect changes that 
would strengthen general railroad credit and improve the railroad rate 
structure. 

Why Railroad Securities Are Behind Industrials. 

What seems to be fair and logical for the regulation of two great indus- 
tries, apparently, does not app!y to the one dealing in transportation. It is 
these official inhibitions that explain why railroad securities have lagged 
so far behind the industrials and public utilities in the great bull markets 
of the past four years. So far as one can see the composite membership 
of the Inter-State Commerce Commission has neither unanimity of plan 
nor purpose. It has its Right and its Left wings. Invariably the one 
dissents from the other in opinions of consequence. There is a tem- 
porizing policy where there is not an out and out negative one. Timidity, 
listening for the public echo to its intimations suspicion of motives of 
railroad officials regarding consolidations, and delays because of legislation 
that may some day be helpful, as the Parker bill, describe the Commie- 
sion’s attitude. In the opinion of many observers it exhibits no states- 
manship, and ne co-ordinated policy, both of which should be required of a 
body of men who are to decide the destinies of the most important group 
of corporations in our national life. It acts as though confused and 
bewildered by the transportation problems put before it. 

The defeat of railroad consolidation, although consolidation has been a 
primary party principle, has been carried through two national adminis- 
trations. There has been a few exceptions to the general spirit of official 
antagonism. The positive decrees of the Commission have permitted mergers 
of lines in the southwest, notably the rewelding of the Missouri Pacific 
system, the proprietary interest of the St. Louis & San Francisco in the 
Chicago, Rock Island & Pacific, and the Southern Pacific in the San 
Antonio & Aransas Pass, the absorption by the Baltimore & Ohio of a small 
road originally one of its undesirable parts, but subsequently rehabilitated, 
and in half a dozen minor affiliations between roads in the South, as the 
Clinchfield with the Louisville & Nashville-Atlantic Coast Line system 
and members of the Seaboard Air Line family in Florida; also the Wabash 
was permitted to take over the Ann Arbor. Only one of these mergers 
covers a wide enough territory to permit the experiment of consolidation 
to be successfully tested. 

On the other hand, one merger phase after another has been denied. 
I have said that there was reason for this as in the lack of logic in the 
proposed ownership of the Erie Railroad, running from New York to 
Chi zago, by the Chesapeake & Ohio, operating between Chesapeake Bay and 
the Great Lakes, and in the original application to build up a group of 
southwestern lines on the foundation of the Kansas City Southern. Much 
of the Commission’s objection to the unification of the eastern trunk lines 
has been based on the inability of the heads of these properties to come 
to an agreement over the distribution of the independent roads in their 
territory plus the confusion that developed out of the attempt of L. F. Loree 
to create a fifth system in opposition to the existing four. This has held 
up progress for several years. Whether or not it will be quickened by the 
purchase for the Pennsylvania Railroad of the Wabash and Lehigh Valley 
holdings of the Delaware & Hudson remains to be seen. At this writing 
it is not clear whether the Pennsylvania intends to possess itself of these 
roads permanently, or graciously partition them among its competitors. 


Important Mergers Not Expected. 


The broad considerations underlying railroad consolidation are the 
ability to bring to a balance various groups of roads, some strong and 
some weak, in order to stabilize the rate structure and to make railroad 
credit more uniform, and to establish operating conditions that will 
provide satisfactory service at a minimum of cost. It is feared that the 
spirit in which railroad legislation was conceived has been permitted to 
die down to a feeble semblance of the original through the exactness with 
which the Inter-State Commerce Commission has interpreted its duty as 
well as its fearfulness of acting in a way to displease its constituency. 

Meanwhile there have been too many examples of “financial manipulation 
of great railroad properties as an accompaniment of acquisition or con- 
solidation under the law’’—to quote from the decision in the Chesapeake & 
Ohio-Erie case. 
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I seriously doubt whether there will be any important mergers in the 
next few years. The benefits of consolidation are certainly intangible. 
Those who have studied them with an unprejudiced mind are inclined to 
believe that the values in operation and on the financial side of the rail- 
road account have been overestimated. This explains the element of 
Tesistance that crops out in influential railroad quarters whenever mergers 
are suggested. 








Transportation Requirements for Third Quarter Greater 
than for Same Period Last Year—Number of Cars 
Needed Nearly 10 Million. 


Transportation requirements for 29 of the principal com- 
modities in the third quarter this year (the months of July, 
August and September) will be approximately 9,910,768 
cars, an increase of about 597,031 cars above the correspond- 
ing period in 1927 or 6.4%, according to reports received and 
made public July 5 by the Car Service Division of the 
American Railway Association from the thirteen Shippers’ 
Regional Advisory Boards, which now cover the entire 
United States. The statement issued says: 


This estimate is based on the best information obtainable at the present 
time by the commodity committees of various Shippers’ Regional Advisory 
Boards as to the outlook, so :1as transportation requirements are con- 
cerned. 

Of the thirteen Boards, eleven estimated an increase in transportation 
requirements for the third quarter of the year compared with the same 
period last year while the other two estimated a decrease. The eleven 
Boards estimating an increase over the preceding year were the Atlantic 
States, Allegheny, Great Lakes, Northwestern, Pacific Coast, Southeastern, 
Southwestern, Middle Western, Trans-Missouri-Kansas, New England, and 
the Pacific Northwest Boards. Those estimating a decrease were the 
Central Western and the Ohio Valley Boards. 

The estimate by each Shippers’ Regional Advisory Board as to what 
freight loadings by cars are anticipated for the 29 principal commodities 
in the third quarter this year compared with the corresponding period in 
1927 and the percentage of increase or decrease follows: 

Per Cent of 
Increase (+ )or 


Board— 1927. 1928. Decrease (—). 
Pk ee 171,445 174,968 +2.1 
ok ae 1,081,003 1,110,239 +2.7 
EE dda dan cc cibbdabsenecciwens sn 1,183,338 1,128,173 —5.0 
ee ee ee ae 665,903 688 ,649 +5.0 
ee eee 352,057 340,829 —3.2 
PE CE ewaaanthdnesianctvckenwne 410,394 418,997 +2.1 
EE SEs 6 it keene ncncccwconegud 297,416 316,358 +6.4 
PRS i dha paudintncenaccccucuas 1,133,083 1,326,155 +17.0 
ib cei e mendes Hee wae ame ene 770,427 799,990 +3.8 
cn chtvhinncdandonnweenenns 1,054,767 1,055,461 +.1 
BE IR is. Si eee oduictnacwedacke 1,107,501 1,379,175 +24.5 
Trans-Missouri-Kansas.---............--- 513,067 559,452 +9.0 
ind Cobiee oars ene de nw ete 583,336 616,322 +5.7 


The large comparative increase in the Middle Western and the Allegheny 
regions over last year is due largely to the anticipated heavier movement of 
coal this year compared with the corresponding period in 1927 when but 
little coal was shipped from those districts owing to the suspension of 
activities at many bituminous mines. 

In submitting reports to the Car Service Division, each Board estimated 
what frejphe ear requirements will be for the principal industries found in 
the territomy eovered by that Board. On the basis of this information, 
it is estimated that of the 29 commodities, increases in transportation 
requirements will be required for twenty as follows: All grain; flour; meal 
and other mill products; other fresh fruits; potatoes; other fresh vegetables, 
poultry and dairy products; coal and coke; ore and concentrates; clay, 
gravel, sand and stone (including gypsum, crude and powdered); lumber 
and forest products; petroleum and petroleum products; iron and steel: 
castings, machinery and boilers; cement, lime and plaster, agricultural 
implements and vehicles other than automobiles, automobiles, trucks and 
parts; paper, printed matter and books; chemicals and explosives, and 
canned goods—all canned food products (includes catsup, jams, jellies, 
olives, pickles, preserves, &c.). 

Commodities for which a decrease is estimated were: Hay, straw and 
alfalfa, cotton; cotton seed and products, except oil; citrus fruits; live stock 
salt; sugar, syrup. glucose and molasses; brick and clay products, and 
fertilizers of all kinds. 

The estimate as to what transportation requirements will be for various 
commodities for the third quarter compared with the same period last 
year follows: 

——Car Loadings. 





Estimated 








Actual. Estimated. P. C. Inc. (+) 
Commodtty— 1927. 1928. or Dec. (—). 
i Ce. sn een sennnnn eos nh ease asm 481,029 499 603 +3.9 
Flour, meal and other miil products----_--- 233,466 261,497 +12.0 
Be Ste Be GR. cow ewnceccoscsecsee 76,441 75,612 —j,1 
DEC. . cut esheee ahend bes desma rach eowe 87 ,663 62,997 —28.1 
Cotton seed and products... ...-...-.-.-- 47,298 27,612 —41.6 
DPE Oe Bee casas acca aeenwecnee 14,829 13,589 —S8.4 
SRY SII iis aid odio op awa anwewded 60,697 172,496 +7.3 
i | 3a ee 54,530 58,163 +6.7 
re 81,189 85,595 +5.4 
cs einen oes hog eee ee 373,129 356,182 —4.5 
Poultry and dairy products-_-.-...-.------ 28,150 29,256 +3.9 
EE ee ee ee ee 2,473,313 2,820,897 +14.1 
SN, ccc accmcesensese 817,261 839,352 +2.7 
Clay, gravel, sand and stone (including 
gypsum, crude and powdered)-......--- 1,207,099 1,274,183 +5.6 
PRE eC ee ee eee 14,868 14,077 —5.3 
Lumber and forest products.___...------- 977,370 1,000,496 +2.4 
Petroleum and petroleum products... .-- 593,889 653,174 +10.0 
Sugar, syrup, glucose and molasses--------- 56,055 56,014 —.1 
py Re aes 433,823 454,760 +4.8 
Castings, machinery and boilers__--..__---- 65,778 67,875 +3.2 
Ph 2. hee a eoda aca ahd wage eees ome 272,358 284,234 +4.4 
etek and clay products... ......-.........- 194,898 189,037 —3.0 
ee Oe ee 7,512 69,131 +2.4 
Agricultural implements and vehicles other 
i SS de a = nbc dicane ons 38,978 42,355 +8.7 
Automobiles, trucks and parts._-.-------- 210,741 244,510 +16.0 
i C0 a. occa nwecvewcosoe 75,247 73,243 —2.7 
Paper, printed matter and books.__.-_-__-- 73,915 78,780 +6.6 
Chemicals and explosives- --...-.---------- 60,236 63,063 +4.7 
Canned goods—All canned food products 
(includes catsup, jams, jellies, olives, 
pickles, preserves, &c.)---..-.---.-..... 41,975 42,985 +2.4 
Total all commodities listed........-- 9,313,737 9,910,768 +6.4 








C. W. Stevens of Old Colony Trust Co., Boston, Before 
American Institute of Banking Describes Bunsiness- 
Getting Machinery. 

‘Few people realize the extent and efficiency of the organi- 
zations maintained by modern banking institutions for secur- 
ing new business,” said Charles W. Stevens, Assistant 
Cashier of Old Colony Trust Co., in an address before the 
American Institute of Banking Convention at Philadelphia 
onJune21. Itis the policy of all progressive banks to regard 
their old customers and depositors as the richest source of 
future business. “It has been estimated,” said Mr. Stevens, 
“that fully 70% of a bank’s new business comes through 
extending the use of the bank’s services among old customers, 
and through new accounts resulting from _customer_intro- 
ductions.”” Banks are to-day analyzing their depositor lists, 
noting additional services for which customers are most 
likely prospects and then concentrating on the task of selling 
those extra services. Mr. Stevens cited a survey covering a 
number of banks which showed that six out of every hundred 
checking accounts with average balances from $350 to 
$1,000 are live prospects for two more of the bank’s services. 
Those with balances above $1,000 are prospects for at least 
three other services. 











Signalmen on Nashville, Chattanooga & St. Louis Rwy. 
Awarded Wage Increase. 


Signalmen on the Nashville, Chattanooga & St. Louis 
railway were awarded a wage increase of 4 cents an 
hour, and assistants and helpers an increase of 3 cents an 
hour, by the action of the Board of Arbitration on June 21, 


in the matter of the Brotherhood of Railway Signalmen of 
America against the railroad. We quote the foregoing from 
the Nashville ‘‘Banner’’ of June 22, which also states: 

The new scale places them on a parity with the signalmen and assistants 
of the Louisville & Nashville RR., who recently obtained wage increases. 

Chief Justice Grafton Green of the Tennessee Supreme Court, who was 
chosen as the neutral arbitrator by both the brotherhood and the railroad, 
delivered the opinion in the case. H. H. Cartwright, arbitrator for the 
railroad, dissented to any increase, and L. W. Givan, arbitrator for the 
brotherhood, dissented to the amount of the increase, but Mr. Givan con- 
curred formally in the award. He stated that he agreed to the award in 
order to fulfill the provisions of the railway labor act, which require that a 
majority of the board of arbitration be affixed to an award in order to 
render it valid and binding. 

The new scale will be put into effect when the award is approved by the 
United States Board of Mediation. When this is done leading signalmen 
and leading signal maintainers will receive 83 cents an hour, and signal 
maintainers 78 cents an hour. Assistant signalmen and assistant signal 
maintainers will begin at 54 cents an hour for the first six months’ training 
period and increase 2 cents an hour for each subsequent six months through 
the requisite four years of training. Signal helpers will receive 52 cents an 
hour. 


Leroy A. Mershon in Discussing “A Well-Balanced 
Estate” States That 90% of Men Are Under- 
Insured. 


The statement that 90% of the Men of America are under- 
insured, was made by Leroy A. Mershon, Vice-President 
United States Mortgage & Trust Co., of New York in 
addressing the New York State Bankers Convention, 
Saranac, N. Y., June 27. The subject of Mr. Mershon’s 
address was ‘‘What is a Well-Balanced Estate?’ His 


remarks follow: 

No attempt will be made in this talk on what constitutes a well-balanced 
estate, to discuss the merits or demerits of various forms of securities that 
may or may not be appropriate for estate investments, or the many features 
of taxation presented in connection therewith but rather to bring to your 
attention a habit of thought which has grown into a national custom and 
ask your co-operation in changing to a better way. 

Viewed from a purely business angle an estate may be likened to a busi- 
ness venture or an established business. An estate, however, differs from 
a business in that the one who creates it is present during its creation and 
then through natural or unnatural causes is permanently absent thereby 
placing upon others the responsibility of its care and protection. 

It is true that many businesses lose their guiding hand but frequently 
another who is qualified steps into the breach and carries on. The manage- 
ment of a business may also be transferred by sale and proceeds as usual. 
On the other hand, an estate is usually built for the support and protection 
of human lives over a term of years and, therefore, must be divorced from 
the hazards of an active business which deals many times in unknown 
quantities. A balanced estate, like a business is one where the resources 
equal or exceed the liabilities. To balance an estate, however, from a purely 
business standpoint is not enough. If the resources of an estate are only 
equal to its liabilities it is sufficient for the discharge of all obligations either 
before or after the departure of its creator, but an estate of this sort can do no 
more than pay its debts and then cease to exist. 

“In its simplest terms, an estate is composed of the real and personal 
property inherited or accumulated by an individual and is used for the main- 
tainance of that individual and his dependents during his active life and his 
post productive period, and then after his death is used for the support 
of those depending upon him. 

Attend the funeral of most any man in any part of America. What two 
questions do we hear? The first is “‘What caused his death?"’ The second, 
‘‘How much did he leave?” It is to the second of these questions that your 
attention is invited. It is safe to state that in over 99% of the cases the 
answer attempted or given will be an appraisal of all of the decedent's real 
and personal property at the current market value. The same question 
asked regarding a man dying in England the answer would be an estimate of 
the yearly income his estate would provide. 
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For illustration, we will estimate the total of an American estate at $200,- 
000, but the same estate in England may be referred to as ‘‘one thousand 
pounds.’”” In American money a thousand pounds is approximately $5,000. 
You ask, and rightfully, ‘‘Why this great discrepancy?’’ The answer is not 
difficult. In the older country they calculate and refer to a man’s estate 
in terms of what it will yield each year whereas in this country we speak of 
the corpus or principal in ite entirety and include all non-income producing 
items. - 

In the above illustration, only half of the estate is free for income produc- 
ing purposes. It is to change this custom of thought and expression in 
America that your continued interest is invited. 

Every normal young man at the beginning of his career is concerned only 
with the question of resources or accumulations. His first resources or 
income will be in the form of salary or commissions, &c. In exchange for 
his accumulated resources he will secure four things: (1) personal property. 
(2) real estate, (3) reserves, (4) life insurance. His personal property will 
consist of an automobile, jewelry, clothing, furniture and other sundry 
items. His real estate will consist of full ownership or equity in a piece of 
property which may be his present or future home or he may invest in a 
business property. His reserves will consist of a savings or special interest 


account, a checking account, shares in a building and loan association and | 
His life insurance will be composed of one or more 
contracts for the delivery of a specified sum of money at a designated date | 


some stock and bonds. 


or at his death. Thus far this young man is only concerned with resources 
and in speaking of his estate we would include all of the four items which we 
have enumerated. 


A different picture presents itself, however, when this young man takes | 


unto himself a liability or an obligation in the form of a wife. 
is still different upon the arrival of a child or children. 
estimate the estate of that young man in terms of principal but in terms of 
income. 

To assist us in thinking more concretely, we shall assume a man with a 
salary of $8,000, a year and possessed of real estate valued at $30,000, 


The picture 


personal property of $10,000, reserves of $30,000 and life insurance of | 
The inventory of his estate | 


$30,000. He has a wife and two children. 
if passed through the Probate Court would be valued at $100,000 with 
debts deducted. It is desire that upon his death his family shall live in 
the home and following the usual custom he will give his personal property 
to his wife and children. ‘The two items of real estate and personal property 
are, therefore, eliminated from the estate as non-productive. We have 
remaining reserves of $30,000 and life insurance of 30,000 providing 
there are no debts, and we shall assume that there are no so called ‘‘cats 
and dogs’’ in his reserves. $60,000 is, therefore, available for investment 
and over a term of years we should not calculate on more than a 5% net 
return. This man is in reality, therefore, asking his wife to accept $3,000 
a year and to continue to live in and maintain the home and educate the 
children. He is assuming she will do it on the same plane as during his life 
which requires about $6,000 a year. He is asking her to make one dollar 
do the work of two unless he is content to have her reduce her plane of living 
or stop on her life’s journey about twenty years up the road at a station 
known as ‘‘Dependence” or ‘“Dispair.’’ This estate is obviously not 
well balanced. It is in reality a sick estate and the item that needs so 
called ‘‘Medical Attention’’ is the one known as “Life Insurance.” Like 
90% of the men of America, this man is underinsured. He cannot die a 
par, which means at death the discharge of his current obligations and a 
liquid reserve sufficient to prouce an income for the normal or customary 
needs of his dependents. It is our privilege to preach the gospel of a well- 
balanced estate by helping men to prepare a plan or program adequate 
for their needs and thereby render a pre-mortem rather than a post mortem 
service. In this way we are contributing in no small manner to the happi- 
ness and beauty of countless lives now and in the years to come. 








National Association of Real Estate Boards to Under- 
take Study of Farm Land Situation. 


It is announced that the National Association of Real 
Estate Boards will appoint a commission of its members at 
an early date to make a special study of the agricultural 
situation, looking to a better understanding and greater co- 
operation between American business and the farmer. A 
resolution that this action be taken was adopted by the en- 
tire delegate body of the Association at its annual con- 
vention recently held at Louisville, Kentucky. The board 
of directors of the Association has authorized Henry G. 
Zander, of Chicago, President, to appoint such a commis- 
sion. It is a matter of concern to all business that a way 
be cleared for a normal farm lands situation, the Associa- 
tion points out. The new commission, which is to be es- 
tablished at the request of the Farm Lands Division of the 
Association, will make its study with special reference to 
the following matters: 


1. The adjustment and equalization of tariff schedules. 

2. The excessive taxation of farms. 

8. Surplus production. 

4. <A closer study of marketing products with special consideration of 
freight rates. 

5. Agricultural credits. 

6. Co-operative movements among farmers. 

Holding that the lifting of the present inequitable tax 
burden from farm lands is one of the most immediate needs 
to put farm lands upon a normal selling basis, the Farm 
Lands Division at the annual convention of the Associa- 
tion called into conference the Association’s committee on 
State taxation and the national Board of Presidents and 
Secretaries of State Real Estate Associations to outline with 
it a general program of action for farm real estate. 








H. H. Culver Chosen President of National Association 
of Real Estate Boards. 

Harry H. Culver, of Los Angeles and Culver City, Cal., 
was elected President of the National Association of Real 
Estate Boards for the year 1929 at the annual convention 
of the Association at Louisville, Ky. Harry S. Kissell, 





We should no longer | 





Springfield, Ohio, was elected First, Vice-President ; Maurice 
F. Reidy, Worcester, Mass., Second Vice-President; H. E. 
Rose, St. Catherines, Ont., Can., Third Vice-President; 
LeRoy E. Brown, Jr., Richmond, Va., Fourth Vice-President, 
and William W. Butts, St. Louis, Mo, Fifth Vice-Presi- 
dent. Earle G. Krumrine, of Chicago, was elected Treas- 
urer. Officers of the nine special Divisions and two Sections 
of the Association and fifteen directors representing the 
various State real estate groups and six directors-at-large 
were elected at the meeting. All officers chosen at this 
meeting take office beginning January 1929. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Stock Exchange membership of Edward H. 
Stern was reported posted for transfer this week to Michael 
J. Brand, the consideration being stated as $325,000. The 
last preceding sale was for $340,000. 

——e——_ 

At the regular directors’ meeting of the International 
Acceptance Bank, Inec., on July 5, George V. McLaughlin, 
formerly New York State Superintendent of banks, and now 
President of the Brooklyn Trust Company, and George M. 
Shriver, Executive Vice President of the Baltimore & Ohio 
tailroad, were elected to the Board. At the same meeting 
the directors announced the declaration of the regular quar- 
terly dividend of $1.50 a share on the common stock, paya- 
ble July 16 1928 to stockholders of record on July 5th. The 
half year balance sheet of the International Acceptance Bank, 
Ine., just issued, shows a substantial growth in its operations 
since publication of the June 30 1927 figures. Outstanding 
acceptances now total $59,608,628 as compared with $38,- 
813,660, an increase during the twelve months of $20,794,968, 
or about 53%. The report as of June 30, 1928 shows total 
resources of $121,317,562, against $95,609,720 on June 30, 
1927. During the twelve months, undivided profits, after 
payment of dividends, increased $553,102, the total being 
$4,753,135 on June 30 against $4,502,967 on Dec. 31 1927, 
and $4,200,033 on June 30 1927. 

At the meeting on July 5 of the International Acceptance 
Trust Company, a subsidiary of the International Acceptance 
Bank, Inc., the following new directors were added to the 
board of the trust company: Howard Cullman, Vice-President 
Cullman Bros., Inec., New York; {Robert F. Herrick, of 
Herrick, Smith, Donald & Farley, Attorneys, Boston; 
David F. Houston, President, Mutual Life Insurance Co., 
of New York; Otto V. Schrenk, Of Briesen & Schrenk, 
Attorneys, New York; Jack Straus, Vice President, R. H. 
Macy & Co., Ine., New York; John L. Wilkie, of Gould & 
Wilkie, Attorneys, New York; Bronson Winthrop, Of Win- 
throp, Stimson, Putnam & Roberts, Attorneys, New York. 
Since the formation of the International Acceptance Trust 
Company in 1923, the board has consisted of officers of the 
International Acceptance Bank, Inc., with the exception of 
James Bruce, Vice President, National Park Bank of New 
York, and Felix M. Warburg, of Kuhn, Loeb & Co., New 
York. With the additional outside representation on its 
board, the trust company is developing further its program 
of expansion as a separate banking unit, offering facilities 
for all phases of trust company and general domestic banking 
business. It is capitalized at $1,000,000, with surplus of 
$1,000,000 and undivided profits on June 30 1928 of over 
$300,361. 


——_@——_- 

The statement of condition of the J. Henry Schroder 
Banking Corporation as of June 30 1928 shows total re- 
sources of $57,686,738, a new high record and an increase 
of $8,510,353 compared with $49,176,385 reported as of 
Dec. 311927. Acceptances outstanding totaled $27,397,029, 
also a new high record, comparing with $21,428,441 at the 
close of 1927. Capital and surplus paid-in is unchanged 
at $3.200,000 but undivided profits amount to $2,878,504, 
an increase of $426,283 compared with Dec. 31 1927. Cash 
on hand and due from banks stands at $6,221,045 on June 
30, against $4,054,479 on Dec. 31 1927. Call loans with 
discount houses totaled $4,750,000, against $3,000,000 and 
acceptances of other banks, $8,105,962, against $7,565,044. 
United States Government securities held are reported as 
$2,000,000, against $1,800,000 and other securities aggre- 
gated $1,611,362, as compared with $1,192,306, while other 
collateral loans and discounts totaled $3,866,711, against 
$4,333,642. 


—_@-—— 
The Guaranty Trust Co. of New York announces the ap- 
pointment of Joseph V. Leroy as an Assistant Treasurer and 


Walter H. Scott as an Assistant Secretary. 
—\_o—— 





ah, te at CU UC Cl 





Jury 7 1928.] 


FINANCIAL CHRONICLE 





59 








The statement of condition of the Guaranty Trust Co. of 
New York as of June 30 1928, issued July 3, shows a com- 
bined capital, surplus and undivided profits account of 
$99,231,744, and deposits, including outstanding checks, of 
$736,046,733. The present statement is the first to be is- 
sued by the Guaranty since giving effect on June 18 to an 
increase of $30,000,000 in capital and surplus account which 
had been ratified by stockholders on May 18. Undivided 
profits of $9,231,744 represent an increase of $6,392,514 in 
that account since the statement issued a year ago, and an 
increase of $1,763,469 since March 2 1928, the date of the 
company’s last published statement. The Guaranty’s total 
resources now stand at $912,270,694, as compared with 
$754,713,355 a year ago and $793,991,023 on March 2 1928. 

Pa th 

At the meeting of the Board of Directors of The Seaboard 
National Bank of the City of New York, held July 5, the 
resignation of Peter McDonnell, director was accepted. 
Ernest R. Keiter was appointed an Assistant Trust Officer 
and Assistant Cashier. Richard C. Smith was appointed 
an Assistant Trust Officer and Assistant Cashier. 

aS A 

The newly organized Industrial National Bank of New 
York began business on July 2 in temporary quarters at 
64 Second Avenue, between Third and Fourth Streets. 
The bank has a capital of $1,500,000 and a surplus of $250,- 
000. The officers of the institution are: Max Weinstein, 
Chairman of the board; Dr. William I. Sirovich, President; 
Philip L. Tuehman, executive Vice-President; Walter H. 
Weinstein, Vice-President; William H. Logan, Cashier, and 
Morris D. Hirsch, Assistant Vice-President. Items regard- 
ing the organization of the bank appeared in these columns 
May 26, page 3244, and June 23, page 3880. 

a 

Total resources of the Chase National Bank of the City 
of New York established a new high record for the bank 
of $1,103,742,061 as of June 30, according to the statement 
of the condition published this week in response to the call 
of the Comptroller of the Currency. This represents a gain 
of $40,623,432 over the previous record reported on 
February 28 and compares with $1,042,513,993 as of June 
30 last year. The current statement does not give effect 
to $40,000,000 of new capital funds, $30,000,000 of which 
were paid into the bank’s capital and surplus as of July 2, 
and $10,000,000 of which were added to the capital funds 
of the Chase Securities Corporation. Capital and surplus 
on June 30 were $50,000,000 and $40,000,000 respectively, 
whereas capital and surplus after giving effect to the new 
capital structure as of July 2 will be $60,000,000 each. Un- 
divided profits of the bank were reported at $17,472,702, 
after deductions of $3 ,500,00 for April 1 and July 2 dividends. 
As the last Comptroller’s call fell on February 28, the 
$1,750,000 April 1 dividend payment was not deducted from 
the Undivided Profits Account in that statement. On that 
date undivided profits amounted to $17,462,411. 

ne 

An increase of more than $16,000,000 in deposits since the 
consolidation of the Bank of America, the Bowery and East 
River National Bank and the Commercial Exchange Bank 
on April 30 is revealed in the statement of condition of The 
Bank of America National Association as of July 2 1928, 
made public July 5. Deposits now stand at $315,833,902, 
as compared with $299,654,926 on the earlier date. Aggre- 
gate resources of the bank show a corresponding gain for the 
period, rising above the $400,000,000 mark. The total is 
reported as $406,998,539, an increase of more than $13,- 
000,000 over the $393,223,795 reported on April 30. 

‘dutdhlianedd 

Arthur K. Salomon, senior member and founder of the 
banking and brokerage firm of Salomon Brothers & Hutzler, 
60 Wall St., died at the Post Graduate Hospital on July 3, 
following an operation on June 28. He was fifty-one years of 
age; he was born in New York May 3 1877 and was educated 
in the public schools here and at Stevens Preparatory School, 
Hoboken. After his graduation from the latter he entered 
the private banking house of his father, and continued there 
until 1910, when he formed the firm of Salomon Brothers & 
Hutzler, members of the New York Stock Exchange. He 
was a director of S. Stroock, Inc., textile manufacturers, 
and a member of the New York Chamber of Commerce, 
Bond Club of New York and the Manufacturers Club of 
Philadelphia. 


— — @——_ 
The Morris Plan Co. on July 2 opened its new main office 
at 33 West 42d St., this city. 


a 








The closing, by State Superintendent of Banks F. H. 
Warder, of the private bank of James V. Lago, at 154 West 
14th St., this city, was announced on July 3, in the follow- 
ing notice on the doors of the bank: 


‘Pursuant to the provision of Section 57 of the Bank Law of the State 
of New York, I have this day taken possession of James V. Lago, private 
banker, 154 West Fourteenth Street. 

“FRANK H. WARDER.” 


The ‘Times’ of yesterday, in referring to the closingvof 
the bank, said: 

Frank H. Warder, State Superintendent of Banks, told District Attor- 
ney Banton yesterday (July 5) that James V. Lago had admitted a $250,000 
shortage in the books of his private bank at 154 West 14th St. The bank 
was closed by State bank examiners last Tuesday. Mr. Warder said in- 
vestigation indicated that, although the deficit was covered by a fictitious 
account with another private Spanish bank, Mr. Lago himself had taken 
none of the bank’s funds, the shortage being due, apparently, to poor 
management. 

—_@q——_ 

The liquidation of the Bowery & East River Safe Deposit 
Company and the Commercial Exchange Safe Deposit Com- 
pany and the absorption of their businesses by The Bank of 
America Safe Deposit Company was announced July 2. 
With the addition of these companies, the Bank of America 
Safe Deposit Company, which is controlled by The Bank of 
America National Association, and headed by Edward C. 
Delafield, President; John Hill Morgan, Vice-President, and 
Thornton Gerrish, Secretary and Treasurer, operates four- 
teen offices located in Greater New York, including the 
main office, at 44 Wall Street. 

——_ e——_- 


At a special meeting on June 22 the stockholders of the 
Trade Bank of this city ratified plans of the directors to 
increase the capital of the institution from $500,000 to $600,- 
000 through the issuance of 1,000 additional shares of stock. 
The new stock will be offered to present shareholders at 
$250 a share in the ratio of one new share for every five 
held. The stock has a par value of $100. The enlarged 
capital will become effective July 16. 

‘enseiliaiei 

Howard F. Wortham and Philip A. S. Franklin, Jr., have 
been elected Vice-Presidents, and James L. Turner, Cashier 
of The Harriman National Bank of The City of New York. 

—- @——_ 

The condensed statement of condition of Manufacturers 
Trust Company, as of July 2, which is the first published 
statement since the recent combination with the United 
Capitol National Bank and Trust Company, shows capital 
surplus and undivided profits slightly in excess of $50,000,- 
000. The deposits were approximately $276,000,000, and 
total resources exceeded $342,000,000, as compared with 
$293 ,000,000 in the statement of April 2. 

——- @—-—_ 

The statement of Bankers Trust Company of New York 
as of July 2, is of particular intérest as it gives effect for 
the first time to the new capital structure resulting from 
the recent issuance of 50,000 shares of additional capital 
stock at $750 a share. Under the new set up, Capital is 
shown at $25,000,000 surplus at $50,000,000 and undivided 
profits at $25,000,000, bringing the capital accounts to 
$100,000,000. Stockholders of record on June 8 were en- 
titled to subscribe for one share of the new stock for every 
four shares registered in their names on the books of the 
bank at the close of business on that date. The rights on 
the stock expired on July 2. The total amount realized from 
the sale was $37,500,000 of which $5,000,000 went to capital, 
$30,000,000 to surplus and $2,500,000 to undivided profits. 
On the occasion of the bank’s twenty-fifth anniversary 
on March 30 of this year, the annual dividend rate was 
raised from $20 to $30 a share, which rate is expected to be 
maintained under the new capitalization. The book value 
of the stock has been increased from $310 to $400 a share. 

—- @-——_ 

Delmer Runkle, President of the People’s National Bank 
of Hoosick Falls, N. Y., was elected President of the Na- 
tional City Bank of Troy, N. Y., on June 21, to succeed the 
late William F. Polk. At the same meeting of the directors, 
Howard S. Kennedy, Chairman of the Board and First Vice- 
President, resigned the latter office, and Burton K. Wood- 
ward was elected First Vice-President in his stead, while 
William D. Mahoney was made Second Vice-President. The 
other officers continue as heretofore, namely, Rollin S. 
Polk, Vice-President and Trust Officer; J. Frank Beebe, 
Cashier, and Clarence J. Ryan, Assistant Cashier. Accord- 
ing to the Troy “Times” of June 21, Mr. Runkle started his 
banking career in the National State Bank of Troy under 
Willard Gay. Later he left Troy and went to Hoosick 
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Falls, N. Y., where he had charge of the Collection Depart- 
ment of the Walter A. Wood Mowing & Reaping Machine 
Co. for several years. In 1901 he organized the People’s 
National Bank of Hoosick Falls, becoming Cashier and a 
member of the directorate. He continued as Cashier until 
1912 when he was elected President of the institution. Mr. 
Runkle is a director of the Federal Reserve Bank of New 
York, Second Federal Reserve District; President of the 
Permanent Savings & Loan Association of Hoosick Falls; 
Vice-President and a director of the Dinkell & Jewell Co. of 
Tarrytown, N. Y.; trustee of the Troy Savings Bank, &c. 
——_@e——_ 


We are advised under date of July 5 that the directorsof the 
National Newark and Essex Banking Co. of Newark, N. J. 
and the associated Newark and Essex Securities Corp. at 
the last weekly meeting, proposed an increase of 5,000 shares 
of Bank stock and 5,000 shares of the Securities Company’s 
stock. The stock will be sold in units of 3320, 3300 to 
increase the capital and surplus of the Bank and $20 for the 
capital stock of the Securities Co. This will make a total 
addition of $1,500,000 to the capital and surplus of the Bank 
and $100,000 to the capital of the Securities Company, 
bringing the capital and surplus of the Bank above $5,500,000 
and the Securities Company above $1,000,000. Chas. L. 
Farrell, the President, states that the increase will establish 
a larger ratio of capital assets to the increasing deposits, 
and will permit investment in the building of new buildings 
for several branches which are under consideration for 
different sections of Newark. Stockholders will vote July 
24th upon the directors’ recommendation. 


Se Se 


After months of preparation, the Northside Trust Co. of 
Atlantic City, N. J., has commenced business. Its building 
at Arkansas and Arctic Avenues has been completed at a 
cost of approximately $175,000. While the trust company 
is new, its officers and directors have been active in business 
and financial affairs in the community. Robert M. John- 
ston is President of the Northside Trust Co. Carroll W. 
Brown is a Vice-President and W. S. Cochran is Vice-Presi- 
dent and Treasurer. The directors are: Carroll W. Brown, 
Lewis B. Glenn, Ralph Harcourt, Robert M. Johnston, 
Isaac E. Leonard, Philemon Lewis, George W. Mack, John 
D. MeMullin, Daniel L. W. Murtland, Harold M. Parsells, 
Hilton S. Read, John C. Slape, Hiram Steelman, Frederick 
Stehle Jr., Charles P. Tilton and James West. 


ee 


The removal or withdrawals of the present officers and 
directors of the New Jersey Bankers Securities Co. and the 
substitution of others who might restore public confidence 
in the concern, was suggested on July 5 at the hearing before 
Vice Chancellor John H. Backes in Newark, on the applica- 
tion of stockholders for a receiver for the company, said 
the ‘‘World”’ of yesterday (July 6), which also stated: 

The Vice-Chancellor looked with favor on the suggestion and gave counsel 
until Tuesday to confer on the plan. 

Ralph E. Lum, Newark attorney, who said he represented a number of 
stockholders of the company, entered the case with a formal application 
for the appointment of a stockholders’ protective committee, rather than 
a receiver. 

“The question now before the Court,’”’ Mr. Lum said, “‘is larger in scope 


than individual interests and I feel that a protective committee would 
handle the whole situation more amicably than a receivership.”’ 


Backes “‘Glad to Help.” 

Saying “‘I’ll be glad to help,’’ Vice-Chancellor Backes suggested that 
counsel of both sides, Robert H. McCarter for the company, Edward A. 
Markley for the directors as individuals, and Herbert Hannoch for the 
petitioners for the receivership, and Mr. Lum for those desiring the pro- 
tective committee, confer and report back. 

Mr. Lum said his plan would involve some drastic steps and when pressed 
by the Court for a fuller explanation, added: “It will involve the resigna- 
hae directors under criticism in these proceedings and the legislative 
in pe 

“Which directors do you mean£”’ the Court asked. 

“You can’t tell at this stage of affairs,”” came a chorus from the lawyers. 

The Vice-Chancellor said the identity of the directors who would be asked 
to withdraw would have much to do with his decision on the proposal. To 
which Mr. Lum answered: 

“Well, to my mind, Harry H. Weinberger should resign; his usefulness to 
the institution and the public is at an end. I think three directors should 
withdraw and make way for the appointment of three new directors who 
would represent independent stockholders. I think, Your Honor, that 
Senator Edward I. Edwards and Supreme Court Justice James F. Min- 
tarn should remain, as they can be counted upon to vote constructively 
upon any matters brought up by the Stockholders’ Committee.” 


Favors Entire New Board. 


Vice Chancellor Backes replied he thought it best to arrange for an 
entire new board. ‘‘Great harm has been done by scandal,” he said, “public 
onfidence must be restored, for public confidence is the company’s most 
valuable asset. It can be restored, but only by wiping the slate clean.” 

Mr. McCarter, prior to the move by Mr. Lum, had argued in defense of 
the conduct of the officers and directors of the company in buying its own 
stock in the open market, in buying stock from Mr. Weinberger, the Presi- 
dent, and in selling it to the public and listing in its surplus unearned in- 
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crement from securities owned by the company. He pleaded that the 
appointment of a receiver would mean ruin for the company, and presented 
a petition from holders of 89,131 shares of stock, of the 408,000 shares out- 
standing, asking that the receivership be denied 

The Board of the Securities Co. includes Mr. Weinberger, Frederick N. 
Bidwell, Secretary; David G. Smith, Treasurer; Senator Edwards, Chair- 
man; Justice Minturn, Mayor John Roegner of Passaic, Frank Campbell, 
William W. Evans, former Speaker of the Assembly. 


The filing of quo warranto proceedings against the com- 
pany was announced in Trenton press dispatches June 20 
which said: 


The New Jersey Bankers’ Securities Company, which controls several 
banks in New Jersey and which was prominently mentioned during the re- 
cent investigation by the legislative committee of the State Department of 
Banking and Insurance, will have to fight in the courts to continue in 
business, Attorney General Edward Katzenbach announced to-night, fol- 
lowing the filing of two quo warranto proceedings this afternoon. The 
company will have about twenty days to file an answer, and then the Su- 
preme Court will set a date for a hearing. 

During the investigation it was alleged that the company had been 
purchasing its own capital stock with its capital. The action of the Attor- 
ney General was taken to-day following several conferences with Assistant 
Attorney General Richard OC. Plummer and D. Frederick Burnett, counsel 
to the Banking and Insurance Committee. 


From Associated Press accounts from Trenton June 26 
we take the following: 


Officers of the Newark Clearing House Association are to face ques- 
tioning by the legislative commission investigating the Department of 
Banking and Insurance at its session here next Monday (July 2). 

Decision by the commission to request their appearance resulted from 
testimony given at the hearing yesterday by Charles M. Myers, a director 
of the Washington Trust Co. of Newark, during his recital of events lead- 
ing to the purchase by the directors of stock held by the New Jersey Bank- 
ers Securities Co. 

The Clearing House Association was brought into the hearing when Mr 
Myers was pressed as to why the directors had purchased the stock. He 
stated that T. L. R. Crooks, the President, had told the directors on June 
14 that the Clearing House would cease to handle the bank’s checks unless 
the holding company relinquished its control. He also declared there had 
been intimation from some bankers that “‘we ought to be clear of the 
securities company.”’ 

The witness said that Harry H Weinberger, President of the holding 
company, was present at the meeting and offered to resign, or else resell 
the stock to the directors, if it would relieve the bank of any embarrassmert. 
He stated that the repurchase price was $75 a share, the same price as was 
received when control was sold a few days later to Clifford F. MacEvoy 
and associates. 

As the securities company paid $85 a share for many of the 18,000 shares 
resold the directors, D. Ferderick Burnett, commission counsel, asserted 
that the company had suffered a loss of $180,000 on the transaction based 
on its statement of last January. 


On July 2 with additional testimony on the financial 
operations of the New Jersey Bankers Securities Co. before 
it, the legislative committee investigating the Department 
of Banking and Insurance adjourned until July 16, unless 
called to meet prior to that time, it is learned from Trenton 
Associated Press advices July 3. It was added: 


Legislature next Tuesday. 

At the next session D. Frederick Burnett, committee counsel. said he 
expected to complete his inquiry into the securities company, with the 
exception of recalling some of its officers. He indicated they would not be 
asked to testify further, until the Court of Chancery had disposed of the 
application for a receivership for the concern, which is now pending bef.re it. 

Counsel yesterday attacked as “false and misleading’’ figures contained 
in a statement issued by the company to its stockholders last January. 
He contended that the records disclosed that a sum of $1,335,578, repre- 
sented as a surplus, had been acquired by a “‘paper’’ write-up of securities, 
and that the actual earned surplus was $37,818. 

Nathan Silverman, committee accountant, testified that company records 
did not show the basis of the write-up in valuations. He said that sales of 
stock of the Washington Trust Co. of Newark, purchased at between $72 
and $96 a share, had disclosed a loss of $80,054 on 6,158 shares sold at $72. 

Describing the payment of $102,247 dividends at 25 cents a share on 
408,989 shares of stock in May, the witness stated that Harry H. Wein- 
berger, president of the securities company, had told him the money was 
raised by the sale of 3,000 shares of stock of the Hobart-Service Trust Co. 
of Passaic. 

——o—_ 


Consolidation of the Mechanics’ National Bank of Tren- 
ton, N. J., and the First National Bank of that city went 
into effect on July 2, according to advices by the Associated 
Press from Trenton on that day, printed in the New York 
“Herald Tribune” of July 3. The new institution, which has 
resources of more than $38,000,000 will be known as the 
Mechanics-First National Bank. Former Governor Edward 
©. Stokes, heretofore President of the Mechanics’ National 
Bank, is Chairman of the Board of the enlarged bank. The 
proposed union of these banks was noted in the “Chronicle” 
of April 14, page 2262. 

ti chitin 

On Monday of this week, July 2, the proposed union of 
the Merchants National Bank of Baltimore and the Citi- 
zens National Bank of that city became an accomplished 
fact. The new institution—the First National Bank of 
Baltimore—has capital resources of $10,000,000 and total 
resources of $88,000,000. The personnel of the new or- 
ganization is as follows: Albert D. Graham, Chairman of 





the Board; Morton M. Prentis, President; James D. Harri- 
son, G. Harry Barnes, Harry B. Wilcox, J. Cleveland Wands, 
Daniel J. Emich, James W. McElroy, George S. Sloan, 
Thomas Swann, Harry E. Ford, and Samuel W. Tschudi, 


The adjournment was taken yesterday because of the session of the 
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Vice-Presidents; Joseph Oberle, Cashier, and Frank M. 
Dushane, Charles K. Hann, Magruder Powell, Walter Du- 
shane, Harry W. Owings, Hober B. Shaffer, Howard Rit- 
ter, and Edward K. Dunn, Assistant Cashiers, 

The Board of Directors is composed of: 

William G. Baker Jr., Watts & Co. 

R. Howard Bland, President United States Fidelity and Guaranty Com- 
pany. 

M. C. Byers, President Western Maryland Railway Company. 

Thomas E. Cottman, Cottman Company. 

E. Asbury Davis, E. A. Davis & Sons. 

James M. Easter, President Daniel Miller Company. 

James A. Gary Jr., Vice-President James S. Gary & Son. 

John 8. Gibbs Jr., President Gibbs & Co. 

Albert D. Graham, Chairman of the board. 

Leonard L. Grief, L. Grief & Bor. 

Walter Hopkins, President Brigham-Hopkins Company. 

John C. Legg Jr., Mackubin, Goodrich & Co. 

Edwin W. Levering Jr., Vice-President United States Fidelity and 
Guaranty Company. 

Eugene Levering, Director First National Bank. 

A. Leslie Lewis, President A. Lewis & Sons, Inc. 

W. Bladen Lowndes, President Fidelity Trust Company. 

W. M. McCormick, McCormick & Co. 

Austin McLanahan, President Savings Bank of Baltimore. 

Gustavus Ober Jr., President G. Ober & Sons Co. 

Morton M. Prentis President. 

Blanchard Randall, Gill & Fisher. 

Lawrason Riggs, Attorney-at-Law. 

Edward L. Robinson, President Eutaw Savings Bank. 

Samuel C. Rowland, Capitalist. 

Morton Samuels, President M. Samuels & Oo. 

George M. Shriver, Vice-President Baltimore and Ohio Railroad Com- 
paty. 

George Weems Williams, Marbury, Gosnell & Williams. 


The main banking quarters of the new institution are at 
Light and Redwood Streets, and branches are maintained at 
South and Water Streets; Liberty and Lombard Streets; 
Broadway and Eastern Avenue, and at Pratt and Hanover 
Streets. References to the proposed consolidation of the 
Merchants National Bank and the Citizens National Bank 
appeared in our issues of May 19, page 3072; May 26, page 
3247, and June 23, page 3882. 

——_@——_ 

Albert T. McAllister of the banking firm of A. T. McAllis- 
ter, has been elected a Vice-President of the newly organ- 
ized Guardian Bank & Trust Co. of Philadelphia, according 
to the Philadelphia “Ledger” of June 27. Mr. McAllister is 
a son of the late E. R. McAllister, former Chairman of the 
Board of the Franklin Fourth Street National Bank of 
Philadelphia. 

—_oe——_ 

Alexander Dunbar, a Vice-President and Cashier of the 
Bank of Pittsburgh, N. A., Pittsburgh, died suddenly on 
June 26 at the Homeopathic Hospital, that city, following 
an operation. Mr. Dunbar, who was fifty-three years of 
age, was born at Steubenville, Ohio, and began his banking 
career with the National Exchange Bank of that place, in 
1893. In 1901 he joined the Carnegie Steel Co. in order to 
acquire experience in the accounting system of a large 
corporation. Two years later with A. M. Moreland, Secre- 
tary of the Carnegie Steel Co., he formed the Moreland 
Trust Co. of Pittsburgh, becoming Secretary-Treasurer of 
the institution. When the company was merged with the 
Guarantee Title & Trust Co. in 1906, the deceased banker 
became Secretary of the enlarged institution, and subse- 
quently Secretary and Treasurer. In 1910 he became Cash- 
ier of the Exchange National Bank of Pittsburgh, and in 
1913 Cashier of the Bank of Pittsburgh, N. A. Later he 
was made a Vice-President, while retaining the Cashiership, 
the positions he held at his death. Mr. Dunbar served as 
Secretary of all Liberty Loan campaigns in western Penn- 
sylvania during the World War and was prominent in char- 
itable and civic work in Pittsburgh. He was President of 
the Clearing House Section of the American Bankers’ Asso- 
ciation and a Vice-President of the Pennsylvania Bankers’ 
Association. 

insitindiililain 

The following in regard to enlargement of the capital of the 
Security Title & Trust Co. of Philadelphia appeared in the 
Philadelphia ‘“‘Ledger” of June 28: 


Stockholders of the Security Title & Trust Co. yesterday (June 27) 
authorized an increase in the capital of the company from $200,000 to 
$1,000,000. The directors of the company voted to increase the capital 
from $200,000 to $750,000 by the issuance of 11,000 shares of stock of $50 
par value. Stockholders of record June 27 have the right to subscribe to 
the new stock at $70 a share. From the proceeds of this offering $50 a 
share will be credited to capital account, $10 to surplus and $10 to undivided 
profits. The last day for the payment of subscriptions will be July 4. 


The same paper, furthermore, reported that Albert H. 
Ladner, Roy A. Paynter and Arthur H. Kinsley were elected 
directors of the institution and that its new office at 260 
South 15th Street will be opened on July 11. Purchase of 
eontrol of the Security Title & Trust Co. by a syndicate 





headed by Allan N. Young was noted in our issue of June 2, 
page 3045. 
paitinmndlipdiialn 

The Acton State Bank, Acton, Ind., the closing of which 
on June 19 was reported in the “Chronicle” of June 29, page 
3882, was reorganized on June 28, when the State Banking 
Department issued a new charter for the institution, ac- 
cording to the Indianapolis “News” of June 29. The new 
bank is capitalized at $25,000. J. A. Swails will be Presi- 
dent and W. C. Raper, Cashier, it was stated. 

-———- @-——_—_ 

A charter was issued on June 29 by the Indiana State 
Banking Department to the Fountain-Parke State Bank of 
Kingman, Ind., representing a consolidation of the old 
Kingman State Bank and the Citizens State Bank of King- 
man, according to the Indianapolis “News” of June 30. The 
new bank is capitalized at $25,000. 

———_ @—_——_ 

Closing of the Citizens’ State Bank of Noblesville, Ind., 
by the State Banking Department, on June 22, following 
the discovery of a shortage of $147,100 in the institution’s 
funds caused by the systematic embezzlements of its head 
bookkeeper, Omar G. Patterson, over a period of 21 years, 
was reported in a dispatch from that place to the Cincin- 
nati ‘“‘Enquirer.”’” Upon the discovery of the shortage by 
bank examiners, Patterson, it appears, left the bank and 
going to his room in a hotel, drank poison which ended his 
life several hours later in the day. In the interval before 
his death the following statement (as contained in the ad- 
vices) was written and signed by the bookkeeper : 

‘‘For several years I have been taking money from the Citizens’ State 
Bank until the total sum so taken by me is $147,100. I have covered up 
this shortage and kept it from the officers and directors by making false 
daily statements from the ledgers which were in my charge. I make this 


statement in order that the public may know of the bank’s present financial 
difficulties.”’ 


The closed institution is capitalized at $100,000 and has 
resources in excess of $1,000,000 ,according to the dispatch. 
It was founded in 1869 and is said to be the oldest bank in 
Central Indiana. 

Subsequently, the Indianapolis “News” in its issue of 
June 30 reported that a charter had been granted by the 
State Banking Department the previous day (June 29) to 
a new bank organized to succeed the closed institution, 
bearing the same title and capitalized at the same amount, 
$100,000. Officers of the new organization were given as 
William KE. Dunn, President; Lucius Wainwright, First 
Vice-President; L. N. Joseph, Second Vice-President; Karl 
Baker, Third Vice-President, and Harry Craig, Cashier. 
Mr. Wainwright and Mr. Joseph are Indianapolis men, it 
was said. 

——-@—— 

The steady growth of the Union Trust Co., Chicago, is 
indicated by the statement of condition as of June 30, 
showing deposits of more than $100,000,000. This is the 
first time that the published statement has shown deposits 
above the $100,000,000 mark. Deposits of the Union Trust 
Co., Chicago, have increased as follows: 


a ee $42,587,341 deBt TG. cnwewer $73,762,621 

: ie > Ve 54,349,736 Ss 8 Pilneeencces 77,029,633 

| ee 58,095,424 ee 0 Ep ddaescns 94,520,947 

es: 8 Misncscssc 64,751,711 June 30 1928._------ 100,361,960 
——_@-——_ 


C. H. Sweet was elected President of the Central Na- 
tional Bank of Tulsa, Okla., on June 5 to succeed his father- 
in-law, J. E. Crosbie, who resigned and was made Chairman 
of the Board, according to a dispatch from .Tulsa on June 5 
to the Dallas “News.” Mr. Crosbie, pioneer oil operator, 
was one of the first Oklahoma oil men to enter the Burk- 
burnett area of Texas when it developed and also was 
active in the Panhandle field, the dispatch said. 

——_-@—--——- 

Guy R. Alexander, for the past ten years Assistant Treas- 
urer of the Mercantile Trust Co. of St. Louis, was elected 
Treasurer by the directors on June 27, according to an 
announcement by George W. Wilson, the bank’s President, 
as reported in the St. Louis “Globe-Democrat” of June 28. 
Mr. Alexander joined the Mercantile Trust Co. in 1907 and 
in 1912, four years after the Mercantile National Bank was 
organized, was made Assistant Cashier of that institution. 
Upon the merger in 1918 of the Mercantile National Bank 
with the trust company he became Assistant Treasurer and 
has served in that capacity until his present promotion to 
Treasurer. Mr. Alexander succeeds Edward Buder, whose 


death occurred recently. 
—_-@—_—_ 
A disptach from Jefferson City, Mo., on June 27 to the 
St. Louis “Globe-Democrat,” reported the closing on that 
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day of two small Missouri banks by their respective direc- 
tors, namely, the Bank of Marling (Montgomery County), 
and the Farmers’ Bank of Farley (Platte County), bring- 
ing the total number of bank failures in the State so far 
the present year up to twenty-one. The latter bank was 
closed during an examination of the institution by State 
Bank Examiner, Fred Heidt. Continuing, the dispatch 
said: 

The Bank of Marling’s trouble lies in the impairment of its capital by 
reason of ‘“‘frozen’’ assets, according to information received by the State 
Finance Department, while bad loans are said to have caused the closing 
of the Farley bank. 

State Bank Examiner R. A. Miller has been placed in charge of the 
Marling bank. This institution was chartered in 1908. It has a capital of 
$10,000, surplus of $2,000, loans of $36,000, deposits of $25,000, bills 
payable $5,000, and total resources, $42,197. J. R. Mudd is President and 
HH. P. King Cashier. 

Heidt has been placed in charge of the Farley bank. 

The bank, according to its last sworn statement as of April 12, 1928, 
had loans of $72,000, deposits of $64,000, capital, $20,000; bills payable, 
$7,000, and total resources, $94,300. Henry Lutte is President and R. H. 
Baumgardt cashier. 


—-@ —-— 


Advices from Jefferson City, Mo., on June 22, to the St. 
Louis “Globe-Democrat” stated that failure of the Com- 
mercial State Bank of Kirksville, Mo., an institution char- 
tered in July 1920, was reported on that day to the State 
Finance Commissioner, 8. L. Cantley, by F. A. Giles, a State 
Bank Examiner. Mr. Giles was placed in charge of the 
bank assets, the dispatch said, until such time as the mat- 
ter of reopening its determined or liquidation of its affairs 
decided upon. Continuing, the dispatch said: 


This is the nineteenth bank failure of the year in Missouri. It is be- 
lieved that capital of the bank was impaired through loans that are 
slow and cannot be collected. 

The last sworn statement of condition of the bank was made as of April 
12 1928 and showed the following: 

Capital, $50,000, with no surplus fund; bills payable, $41,000; total 
deposits, $178,179; cash on hand and due from other banks and bankers, 
$18,521; real estate owned, $11,500; bonds owned, $38,700; total loans, 
$174,819; total resources, $270,787.25. 

J. H. Myers is President and Carl E. Magee Cashier of the bank. 

A dispatch on the same day (June 22) from Jefferson 
City to the Kansas City “Star” with regard to the failure 
stated that the institution was closely affiliated with the 


Baring State Bank at Baring, Mo., which failed on June 8. 
—— oe 


Purchase by the Moscow Mills Savings Bank, Moscow 
Mills, Lincoln County, Mo., of the assets and business of 
the Liberty Bank of that place, was reported in a dispatch 
from Jefferson City to the St. Louis “Globe-Democrat” on 
June 25. Acquisition of the Liberty Bank, it is said, makes 
the enlarged institution the sole bank in the town. The 
consolidation which, it is understood, is the fortieth of the 
kind in Missouri during the present year, will be approved 
by the State Finance Commissioner. The two institutions 
represent total resources of approximately $400,000, and 
have total deposits of more than $200,000. John FE. Rich- 
ards is President of the Moscow Mills Savings Bank, and 
Fred Karrenbrock, Cashier. 

anemia 


The Tug River National Bank of Iaeger, West Va. (capi- 
tal $50,000), was placed in voluntary liquidation on Jan. 
23. The institution has been absorbed by the First National 
Bank of Iaeger. 

——_@——_- 


At a meeting of the Board of Directors and the Ad- 
visory Boards of the South Carolina National Bank of 
Charleston, 8. C., June 26, a resolution was adopted recom- 
mending an increase in the capital stock of the bank from 
$1,100,000 to $1,500,000, through the issuance of 4,000 addi- 
tional shares. All of the proposed additional capital stock 
will be offered to the present shareholders pro rata and 
negotiable “rights” to subscribe will be issued upon ap- 
proval of the proposed increase by the shareholders at a 
special meeting to be called for this purpose, notice of 
which will be sent out in due course. It is proposed that 
the new stock will be offered shareholders at $210 per share 
of which amount $200 will be applicable to payment for the 
stock of the bank and $10 will be applied to the increase 
in the capital of the South Carolina Security Company, 
which is affiliated with the South Carolina National Bank 
and owned pro rata by the shareholders of the bank, so as 
to maintain the existing relationship of the stock of the 
two institutions. 

With the market price of the stock of the South Carolina 
National Bank quoted at 260 to 270, the offering of the new 
stock at the proposed price will result, the bank advises us, 
in a substantial “melon” to shareholders as the “rights” to 





subscribe should sell for approximately $10 to $12 per share 
of stock now owned. Each shareholder will have the “right” 
to buy 4/11 of a new share at $210 or four shares for each 
eleven shares now owned. 

It is stated by the management that the increase was 
decided upon because of the substantial and continued in- 
crease in the business of the bank and because of the desire 
to provide at all times large capital assets as a security 
for depositors as well as for the benefit of the many busi- 
ness concerns doing business with the bank. Since 1923 
the deposits of the South Carolina National Bank have in- 
creased from $7,866,000 to more than $28,000,000. After the 
proposed capital increase the capital will be $1,500,000, 
surplus and undivided profits approximately $1,750,000, and 
an additional sum carried in special reserve. A dividend 
of 4% and an extra dividend of 1% was declared payable 
to shareholders on June 30. 

At the same meeting Louis R. Eisenmann, who has for 
many years been connected with the bank and who has 
for some time been Assistant Cashier and Manager of 
the bond department, was elected a Vice-President and will 
remain in charge of the bond department. Albert P. Lyons 
was elected an Assistant Cashier and C. W. Haynes, who 
is in charge of the bond department of the Columbia Branch 
was elected an Assistant Cashier. 

options 


Edward F. LeBreton, an Assistant Vice-President of the 
Hibernia Bank & Trust Co. of New Orleans, has been elected 
to the Executive Council of the American Institute of 
Banking, educational division of the American Bankers’ 
Association. He was elected to this important post at the 
Institute’s annual convention held this year at Philadelphia, 
June 18 through the 22nd. Mr. LeBreton, whose candidacy 
was sponsored by the New Orleans Chapter, is well known 
in banking circles throughout the country. He has been 
activeiy engaged in Institute work for seventeen years, hold- 
ing during that period many offices in the New Orleans 
Chapter and serving on several committees of the national 
organization. 





--— 

Consolidation of the National Bank of Denison, Texas, 
and the Citizens’ National Bank of that place, under the 
title of the latter, effective, at the close of business June 20, 
was reported in advices from Denison on that date to the 
Dallas “News.” ‘The enlarged bank occupies the building 
of the Citizens’ National Bank and is capitalized at $150,- 
000 with surplus of $50,000. Its resources, it is understood, 
are in excess of $2,000,000. W.S. Hibbard, heretofore Pres- 
ident of the National Bank of Denison, is Chairman of the 
Board of the new organization. The National Bank of 
Denison was organized in 1890, while the Citizens’ National 
Bank was founded in 1921 and nationalized four years later. 

ieatilastiiatae 

The Los Angeles “Times” of June 29 stated that according 
to an announcement the previous day by Erle M. Leaf, the 
President, formal opening of the National Bank of Com- 
merce of Los Angeles, formerly the People’s National Bank, 
would take place on that and the following day (June 29 
and 30). The change in the title of the bank, it was said, 
would be effective with the opening. Other officers of the 
bank in addition to Mr. Leaf are: J. H. Coverly, Max E. 
Socha and 8S. P. Veselich, Vice-Presidents, and W. E. Clarke, 
Cashier. Reference to the affairs of this bank was made 
in our issues of June 2 and June 16, pages 3406 and 3710, 
respectively. 

—_¢@——_- 

The Seaboard National Bank of Los Angeles announced 
this week plans for an increase in the bank’s capitalization 
from $1,000,000 to $2,000,000 and the reduction of the par 
value of the stock from $100 to $25 a share, according to 
advices from Los Angeles on July 5 to the ‘‘Wall Street 
News.” <A meeting of the stockholders of the institution 
will be held on Sept. 11 to vote on the propositions. The 
dispatch goes on to say: 

George L. Brown, President, states that surplus funds will be increased 
from $100,000 to $600,000, giving the bank a total working capital of 
$2,600,000. Through the reduction of par value the number of shares 
outstanding after giving effect to the doubling of capitalization will be 
increased from 10,000 to 80,000. 


More than two-thirds of stockholders have already approved the pro- 
posals of directors and none of new shares, will be offered the public. Ap- 


plication will be made to list the stock on the Los Angeles Stock Exchange. 
An affiliated investment banking corporation will also be organized with 
further expansion plans to be announced in near future. 


The following news item, under date of June 30, has been 
received from the Los Angeles First National Trust & 
Savings Bank, Los Angeles: 
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Douglas E. C. Moore and H. C. Barroll have been elected Directors of 
the First Securities Co., according to an announcement issued by Henry 
M. Robinson yesterday (June 29). Mr. Moore is Assistant Counsel and 
Director of the Pacific Mutual Life Insurance Co. and is likewise an officer 
and director of several other important corporations. Mr. Barroll is 
Vice-President of the First Securities Co. and the Los Angeles-First National 
Trust & Savings Bank. 


—_@——— 


Announcement was madein San Francisco at the United 
Security Bank & Trust Co. on June 28 that plans were 
complete for the immediate consolidation of the San Diego 
State Bank of San Diego and the Market Street State Bank 
of that city under the title of the former, according to the Los 
Angeles ‘‘Times’’ of June 29. The consolidated bank, it 
was said, is controlled by the United Security Bank & 
Trust Co. Opening of a new main office and the addition 
of another branch office, giving the consolidated bank four 
offices in San Diego, were also announced, it was said. The 
new main office would open July 2, it was stated, and the 
branch now under construction would be occupied during 
the autumn. The enlarged bank is capitalized at $500,000 
with surplus of $100,000. Officers of the institution are 
as follows: Emil Klicka, President; Gordon Gray, Vice- 
President and Attorney; Alda M. Ferris, Vice-President, 
and H. M. Sammis, Vice-President and Cashier. Reference 
to the proposed merger of these San Diego banks was made 
in our issue of June 16, page 2710. 


——- oe 


The Bank of Italy has published its report of condition for 
the first half of 1928. Resources have grown to more than 
$804,000,000; deposits have reached $666,900,000, and the 
combined profits of the bank, National Bankitaly Company 
and their subsidiaries have reached a new high level for a 
half year’s operations at $11,127,676. James A. Baci- 
galupi, President of the bank, in commenting on the state- 
ment, says: 

The report of condition is one in which the stockholders of our institution 
may take justifiable pride. The gain in resources is even more generous 
than had been anticipated and marks the first time the totals have gone 
beyond $800,000 ,000. 

In addition to the large gains in deposits, the bank has in- 
ereased its letter of credit and acceptanee aceount to more 
than $24,000,000. The enlarged volume of international 
business as well as extensive operations in the field of foreign 
travel, to which the Bank of Italy has devoted itself, is shown 
in the current figures. The bond investment, amounting 
to $230,000,000 (of which amount $158,000,000 is repre- 
sented by U. S. Liberty bonds and other Government se- 
curities), together with $103,000,000 actual cash on hand 
and in banks, are referred to as giving the institution a liquid- 
ity of more than 50%. The number of its depositors is 
shown as 1,347,357, a gain of 57,000 during the past six 
months. 

——_@—— 


Announcement of the appointment of O. A. Carlson as 
Controller of the recently organized Oregon Bancorporation 
of Portland was made on June 26 by Frank C. Bramwell, 
President of the holding company, according to the Portland 
“Oregonian” of June 27. Mr. Carlson has resigned as an 
examiner for the Oregon State Banking Department to 
accept the new office. The ‘Oregonian’ reported Mr. 
Bramwell as saying: 


Oregen Bancorporation has established the office of controller for the 
purpose of technically supervising all the business and to keep an active 
cheek on all loans and investments and to outline and install a general 
system which not only will provide increased efficiency, but render better 
service to the public. Examinations of all affiliated institutions will be 
conducted by Mr. Carlson at various and regular intervals so we may 
know daily just what transpires in connection with all the institutions of the 
system. We are sure we have appointed a man who understands all phases 
of the banking business and who will require all affiliated institutions to 
conduct their business upon sound and conservative principles. 


With regard to Mr. Carlson’s career the paper mentioned 
had the following to say: 


Mr. Carlson leaves a position as examiner of the State Banking Depart- 
ment to take up this work with the corporation. He had been with the 
banking department one year, but his experience in the business extends 
back to 1909. 

Mr. Carlson took a position in the office of the Comptroller of the Cur- 
rency in Washington, D. C., in 1909. Subsequently he served as a national 
bank examiner with headquarters in Minneapolis for 5 years. He next 
served as examiner of the Federal Reserve bank to conduct examinations 
of member banks of the ninth, or Minneapolis district. When a branch 
Federal Reserve bank was established at Helena, Mont., he was named 
manager. On leaving that, position he was attached to the State Banking 
Department of Montana. 

The newly appointed official of the bancorporation next moved to Cali- 
fornia, where he helped organize and was Vice-President of a bank which a 
little more than a year ago was absorbed by the Pacific Southwest Trust & 
Savings bank of Los Angeles. Following this deal he came to Oregon and 
took the position from which he is now resigning. 





THE CURB MARKET. 

An advance in call money to 10% was reflected in un- 
settled conditions in Curb Market trading at the opening 
of the week, and resulted in a break in prices. Later, how- 
ever, when monetary conditions got back to normal there 
was a sharp recovery though profit-taking at the close 
practically offset the earlier gain. Aluminum Co. com. 
dropped from 150 to 140%, but sold back to 150. Auburn 
Automobile eased off from 115 to 11134, recovered to 11734 
and closed to-day at 115. Bancitaly Corp. declined from 
124% to 111% ,, Sold up to 1237 and finished to-day at 
121144. Checker Cab Mfg. com. rose from 32% to 36. 
Deere & Co. com. gained over 13 points to 38934 and sold 
finally at 350. Tubize Artificial Silk, class B, advanced 
from 505 to 570 and closed to-day at 568. Elsewhere price 
changes were small. Among the utilities Elec. Bond & 
Share Sec. fell from 10234 to 9934, recovered to 105 and 
ends the week at 103. Oils were very quiet. Galena Signal 
Oil new pref. dropped from 821% to 78%, the final trans- 
action to-day being at 7914. Humble Oil & Ref. weakened 
at first from 78144 to 77, recovered to 80% and finished 
to-day at 79. Vacuum Oil after early loss from 747% to 
733% sold up to 764% and ends the week at 7614. Gulf Oil 
weakened for 125 to 12214, advanced to 132 and closed to-day 
at 130%. Noranda Mines was heavily traded in up from 
463% to 64, the close to-day being at 59. 

A complete record of Curb Market transactions for the 
week will be found on page 95. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
July 6. Indus. & Foretgn 
Miscel. ou. Mining. | Total.* | Domestic. |Government. 
Saturday ----.-- 128,930 19,050} 60,400} 208,380] $927,000} $155,000 
Monday -_------ 295,334] 50,833] 82,503] 428,670 1,840,000 581,000 
Tuesday __-.---- 349,640} 58,220) 111,800} 519,660) 1,342,000 795,000 
Wednesday --_--- HOLI|DAY 
Teereday ....... 271,385] 55,540) 201,020) 527,945) 1,540,000 472,000 
a 271,150] 64,560] 189,400) 525,110) 1,910,000 357,000 
SEE in name 1,316,439] 248,203) 645,12312,269,765' $7,559,0001 $2,360,000 

















* Im addition, rights were sold as follows: Saturday, 10.200; Monday, 15,900; 
Tuesday, 40,600; Thursday, 33,200; Friday, 23,900. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price fluctuations in the New York stock market have been 
somewhat irregular the present week, but the active list as a 
whole has shown an advancing tendency. The noteworthy 
feature of the week was the advance of call money on Monday 
to 10%, though subsequently the rate again tumbled to 5%. 
On Saturday and again on Monday the market was dull, but 
following the Fourth of July holiday the tone improved and 
prices moved vigorously forward. Motor stocks have at- 
tracted considerable attention and except for a moderate 
downward reaction in the forepart of the week have grad- 
ually worked upward. Steel, radio and aeronautical issues 
have also enjoyed further gains. The Federal Reserve 
Bank’s weekly report, issued after the close of the market on 
Thursday, showed an increase in brokers’ loans amount- 
ing to $147,812,000 since the middle of last week. The two- 
hour session of the stock market on Saturday was dull and 
irregular, though several of the more active of the so-called 
speculative issues reached higher levels. The industrial 
shares developed considerable strength and advances ranging 
from 1 to 3 points were registered by the leaders. The motor 
shares also made substantial gains, General Motors selling 
up to 190, followed by Mack Truck, which gained 414 points 
to 96. Brisk advances were made by Dodge Bros. pref. and 
Chrysler, which moved forward more than 3 points to 7414. 
Public Utilities moved upward under the leadership of Con- 
solidated Gas, which gained more than 5 points to 152, 
and Peoples Gas, which registered a gain of 6 points at 180. 
Cerro de Pasco was the star of the copper issues and moved 
into new high ground at 7834, though most of the other issues 
were dull and neglected. General Electric ran upward 
about 3 points and brisk advances took place in a number of 
the specialties, particularly Coca Cola, Union Bag & Paper, 
Collins & Aikman, Vulean Detinning and General Railway 
Signal. 

Prices were fairly firm during the early trading on Monday, 
though some selling came into the market following the 
advance of call money to 10%, the highest level reached 
since 1920. General Motors at 183 was down over 7 
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points, for the day. 

points, Wright Aeronautical receded 6 points to 140, and 
Case Threshing Machine dipped 10 points to 335. Both 
General Electric and American Smelting were lower by 
3 points. Consolidated Gas gradually worked upward 
and closed at 153%. Montgomery Ward and Sears-Roebuck 
advanced as the result of the favorable June earnings state- 
ments. On Tuesday the market turned upward and many 
of the speculative leaders again moved confidently forward 
to higher levels. General Motors assumed the leadership 
of the motor group and at 188 had recorded a gain of nearly 
3 points for the day. United States Steel common moved 
up with the leaders and gained more than 3 points to 139%%. 
Radio Corporation advanced 8 points and crossed 185, 
followed by American Can with a gain of nearly 3 points. 
Copper stocks were particularly strong, Cerro de Pasco 
again being conspicuous in the buying in expectation of 
favorable dividend action later. American Smelting & 
Refining moved up several points and Kennecott and 
Greene-Cananea were in strong demand at improving prices. 
International Nickel rallied above the previous close and 
reached its final at 94. Montgomery Ward and Sears- 
Roebuck extended their gains over 2 points each and 
International Harvester advanced about 5 points. Rail- 
road stocks led by Texas & Pacific again resumed their 
upward stride and Missouri Pacific and Western Maryland 
recorded further progress upward. 

The market continued to move vigorously forward on 
Thursday as trading was resumed following the Fourth of 
July holiday, the drop in the call money rate to 5% stimu- 
lating buying all along the line. General Motors, for in- 
stance, sold above 195 in the early trading and closed at 193 
with a net gain of 114 points. Radio advanced more than 
4 points to 158% and United States Steel common crossed 
140. Sharp gains ranging from 2 to 10 points were also 
recorded by some of the more active speculative issues, in- 
cluding, among others, General Electric, Du Pont, Inter- 
national Harvester and Curtiss Aeroplane. Wright Aero- 
nautical was especially noteworthy for its sharp advance 


of 1614 points. Copper stocks were again strong and 
active. ennecott broke into new high ground for the 


present movement. The railroad stocks moved to the front 
under the guidance of Texas & Pacific, which reached a new 
peak at 17244. New York Central also advanced and Ban- 
gor & Aroostook sold up to 74, as compared with its previous 
close at 67. Specialties, as a rule, followed the upward 
trend, and such favorites as Case Threshing Machine and 
Texas Gulf Sulphur moved briskly forward. 


‘Radio Corp. at 175 was off about 10 | 


On Friday stock prices fluctuated somewhat uncertainly 
during the early trading, but turned definitely downward 
during the liquidation that came into the market in the 
final hour. Radio Corporation slipped back 4 points to 
186 and Sears-Roebuck and Montgomery Ward about 2 
points. General Motors opened down 2 points, but rallied 
to its prevous cose and General Eectric reacted downward 
more than a point. Specialites were featured by Simmons 
Company which scored a net advance of about 4 points. 
Midland Steel Products extended its gain over 13 points and 
both Wright and Curtiss bounded forward about 4 points. 
The strong stocks of the railroad group were Missouri- 
Kansas-Texas and Kansas City Southern, both of which 
closed with substantial gains. Copper stocks lost all of the 
buoyancy that characterized this group earlier in the week. 
The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratiroad, State, Unttea 
Week Ended July 6. Number of é&e., Muntctpal & States 
Shares. Bonds. Foretgn Bonas. Bonds. 
BAUIGRD 2 cessadsisbicini's 747,970 $3,472,000 $1,146,000 $213,000 
i, ee a ne 1,661,510 7,488,000 2,624,000 571,000 
MS a u'scaceondsnad ea 1,792,810 6,664,000 2,936,000 2,747,000 
Wea ii ca chawiivad 3 HOLIDAY 
TUNG o axvcuéccvanennweh Ee 4,848,000 2,561,000 3,733,000 
DER: S chads ote dhadaone 1,974,300 5,742,000 1,872,000 2,425,000 
ROG  ensanpeuweseehe .| 8,444,628 | $28,214,000 ' $11,139,000 $9,689,000 
Sales at Week Ended July 6. Jan. 1 to July 6. 
New York Stock 
Exchange. 1928. 1927. 1928. 1927. 
Stocks, No. of shares__ 8,444,628 6,971,710 413,525,476 280,104,745 
Bonds. 
Government bonds___| $9,689,000] $6,346,050 $110,518,750 $182,085,450 
State and foreign bonds} 11,139,000 8,917,200 451,179,765 460,168,400 
Railroad & mise. bonds} 28,214,000} 32,544,000 1,416,237 ,525 1,206,528,050 
Total bonds. ....... $49,042,000! $47,807,250' $1,977,936,040i $1,848,781,900 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston. Phtladelphia,. Baltimore. 
Week Ended 
July 6 1928. Shares. |Bond Sales.| Shares. Bond Sales.| Shares. |Bond Sales; 
ee ., *12,099 $12,250) a21,643 $10,500 1,067 $15,500 
een *24,415 23,000} a43,120 13,500 1,476 15,200 
=a *47,036 13,200} 453,840 27,231 1,267 24,400 
Wednesday -_-_--- Holijday 
,; ree *36,682 26,000} a52,340 42,600 1,708 15,700 
EE ince 36> eae 28,985 16,000} 4a16,987 15,400 4,438 37,000 
, a 149,217 $90,450) 187,930} $109,231 9,956) $107,800 
Prev. week revised! 131,181! $120,300i 135,394! $131,680 13,518 $93,100 























a In addition, sales of rights were: Saturday, 2,500; Monday, 4,700; Tuesday, 
8,400; Thursday, 3,000; Friday, 2,600. 

*In addition, sales of rights were: Saturday, 1,286; Monday, 9,988; Tuesday, 
14,393; Thursday, 10,494. 








Course of Bank Clearings. 


Bank clearings the present week show a very heavy increase 
but this is due to the fact that last year the end of the month 
and the first of the month payments feli in the previous week, 
while the present year the bulk of these payments appear in 
this week’s clearings. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
eountry, indicate that for the week ending to-day (Satur- 
day, July 7) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 33.9% larger than for the corresponding week last year. 
The total stands at $12,116,940,417, against $9,052,106,185 
for the same week in 1927. At this centre, there is a gain for 
the five days ending Friday of 59.3%, a new high daily mark 
was reached on Tuesday, when the clearings aggregated 
$2,413,000,000. Our comparative summary for the week 
follows: 




















Clearings—Returns by Telegraph. Per 
Week Ended July 7. 1928. 1927. Cent. 

Pg SE ee ae ey ee $6,549,000,000 | $4,109,000,000 +59.3 
0 EE Ee ae a, eee 654,260,967 482,206,279 +35.7 
PE perdas abe deh nsx eeh ada 480,000,000 382,000,000 +35.4 
ee ee en ee 404,000,000 411,000,000 —1.7 
Pe RE re ee ee eee 100,473,651 102,379,476 —2.0 
Eh ainsi te hae derencasl awws 107,900,000 109,600,000 —1.6 
DE vcctececendcapaach aduas 180,077,000 142,811,000 +26.1 
RE NS bh ns Sic Sd ne odd wen 159,393,000 128,827,000 | +23.6 
PE Sn Auch dathmeaettutaneeee 177 ,695 ,376 125 352,832 +41.6 
PE as dkh ch ccadaséucheseeuseun 147,009,037 111,117,980 +32.3 
CEG etntiacin dh tae aaoh sae gee das < 117,337,771 94,141,460 | +24.7 
pS ae ee ee 93,371,756 111,153,602 | —16.0 
pO a eee ee 58,856,636 40,837 ,346 +44.0 
Thirteen cities, five days........--- $9,229,375,194 | $6,350,426,975 +45.3 
Other cities, Gre Gays....-.--«e-+---- 1,034,741,820 971,672,345 +4.5 
Total all cities, five days_.........-- $10,264,117,014 | $7,322,099,320 +40.2 
Fe YY ae eee 1,852,823,403 1,730,006 ,865 +7.1 
Total all cities for week_--.....----- $12,116,940,417 | $9,052,106,185 | +33.9 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 30. For 
that week there is a decrease of 7.7%, the 1928 aggregate of 
clearings for the whole country being $10,955,299,008, 
against $11,880,829,986 in the same week of 1927. This 
decrease, however, is due to the fact that last year the end of 
the month and the first of the month payments fell in this 
week, while the present year these payments fell in the fol- 
lowing week. Outside of this city the clearings show a de- 
crease of 9.7%, the bank exchanges at this centre recording 
a loss of 6.3%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the New York Reserve District (in- 
cluding this city) there is a loss of 7.3%, in the Boston Re- 
serve District of 24.7% and in the Philadelphia Reserve Dis- 
trict of 7.3%. In the Cleveland Reserve District the totals 
are smaller by 8.3%, in the Richmond Reserve District by: 
1.1% and in the Atlanta Reserve District by 11.5%. The 
Chicago Reserve District falls 8.4% behind and the 


' §t. Louis Reserve District 5.8%, while on the other hand 


' the Minneapolis Reserve District has a gain of 2.7%. 


, Increase. 


This 
latter district is the only one out of the twelve that has an 
The Kansas City Reserve District shows a de- 


crease of 7.3%, the Dallas Reserve District of 3.2% and 
the San Francisco Reserve District of 3.0%. 
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In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 















































| | Inc. or| 

Week End. June 30 1928. 1928. | 1927. | Dec. 1926. | 1925. 
Federal Reserve Dists. $ ‘ 1 % | $ } $ 
Ist Boston...-12 cities) 491,743,494) —653,124,357| —24.7| 698,262,424] 442,960,213 
2nd New York-_il 7,034,143,966] 7,540,482,594/ —7.3| 6,372,730,228| 5,752,188,571 
3rd PhiladelphialO “ 567,156,939] 611,973,374] —7. 3} 688,554,523) §50,483,086 
4th Cleveland... 8 “ 412,407,107; 449,904,690) —8.3} 442,013,832] 360,245,528 
5th Richmond. 6 “* 175,283,955 177,274,702! —1.1! 263,458,932) 207,996,669 
6th Atlanta....13 “ 167,637,515] 189,500,377) —11.5| 212,955,181| 202,702,000 
7th Chicago...20 “ 958,824,346) 1,046,283,044 —8.4/) 1,105,693, "703| 987,363,499 
8th St. Louis.. 8 “ 204,829,337| 217,536,126; —5.8) 230,654,688} 194,113,563 
9th Minneapolis 7 “ 111,660,565 108,731,821 +2.7| 127,853,169} 112,610,735 
10th Kansas City12 “ 220,315,149} 255,617,684 —7.3| 263,869,110} 225,550,977 
11th Dallas_____ 5 * 64,876,075 67,018,178} —3.2| 75,537,702} 5,961,504 
12th San Fran..17 “ 546,420,560) 563,381,839) —3.0) 573,918, 910) 452,224,484 

En we 129 cities 10,955,299,008| 11,880,829,986 —1.7| 11,555,492, 407) 9,543,402,830 
Outside N. Y. City... -- 4,044,051,966| 4,497,890,999| -—9.7| 4,845,388, 069 3,931,348,088 
Casa. a 31 cities'  429,604,942' 355,396,059 +20.9' 265,966,559 273,649,515 

We also furnish to-day a summary by Federal Reserve 
Districts of the clearings for the month of June. For that 


month there is an increase for the whole country of 15.9%, 
the 1928 aggregate of the clearings being $55,275,894,886, 
and the 1927 aggregate $47,689,198,950. Although this 
year’s total for the month of June of $55, 275,894,886 does 
not establish a new high monthly total it is the highest 
total ever reached in the month of June in any year. New 
York City is eee for the greater part of the increase, 


its gain being 24.6%. Outside of this city the increase is 
only 3.7%. In the N New York Reserve District (including 
this city) “the totals for the month are larger by 24.2%, in 
the Philadelphia Reserve District by 9.1% and in the Cleve- 
land Reserve District by 1.9%. The Boston Reserve Dis- 
trict has a loss of 9.1%, the Richmond Reserve District of 
3.2% and the Atlanta Reserve District of 1.8%, the latter due 
in part to the falling off at the Florida points, Miami having 
suffered a decrease of 35.6%, Tampa, 11.4% and Jackson- 
ville of 9.8%. The Chicago Reserve District records 3.3% 
increase and the Minneapolis Reserve District, 8.2%, while 
the St. Louis and the Kansas City Reserve Districts both 
have trifling losses, the decrease being 0.9% in both districts. 

The Dallas Reserve District is favored with an increase of 
1.0% and the San Francisco Reserve District with an im- 
provement of 20.2%. 





| | 
Inc.or}| 











June. June. June. June. 
1928. 1927. | Dec. | 1926. 1925. 
Federal Reserve Dists. | $ | % $ 3 
Ist Boston_ _14 cities) asin 922, 381) 2,561,559,483; 9.1; 2,407,603,610) 2,059,823,314 
2nd New York.14 * | 36 5,532,218,640) 28,608,491,390) + 24.2) 24,922,491,582) 24,666.980,349 
3rd Philadelphial4 | 2,839,708,693) 2,603,448,463' +9. 1| 2,684,282,550} 2,300,686,117 
4th Cleveland..15 ‘* | 1,965,190,316) 1,927,647,521) +1. 9) 1,842,232,528! 1,780.886,675 
5th Richmond _10 4 853,438,137 881,341,529) —3. 2) 979,889,247| 940,012,676 
6th Atlanta___.18 828,568,108 843,889,232} —1.8} 968,830, 034; 992,443,604 
7th Chicago...29 ‘ 4,794,433,228| 4,641,192,398! +3.3) 4,546,256,198| 4,524,051,982 
8th St. Louis_.10 “ 970,337,759 979,978, 692 —0. 9| 1,002,847,521/ 980,873,716 
9th Minneapolisi3 ‘ 587,043,633 542,602,781} +8.2| 574,390,619) 591,472,100 
10th Kansas City16 “ 1,219,528,507 | 1,230,532,919| —0.9| 1,243,960,831/ 1,199,320,465 
1ith Dalias- ---- Fe 484,814, 929) 480,214,461; +1.0} 504,030,534 460,376,507 
12th San Fran_.28 ‘* | 2,871,790,565 2,388,300,081| + 20. 2 2,422,796,633| 2,230,798,328 
‘Ce 193 cities! 5 55,275,894, 286 | 47,689, 198,950) +15.9] 44,099,611,887| 43,232,725,823 


Outside N. Y. City.--.-- | 29,537,152, 874) | 19,813,451,614) +3.7) 19,904,622,301! 19,213,882,108 


! 
1,655,158,023' + 24.2! 





| 
ee 31 cities’ 2,067,482,620' 1,462,096,809! 1,237 ,621,20 





1 
We append another table showing the clearings by Federal 
Reserve districts for the six months back to 1925: 





Siz Months. 











| ! |Inc.or, , 
| 1928. | 1927. Dec. | 1926. | 1925. 
| ' aisiieiiihetcasill 

Federal Reserve Dists.| $ | @ | 


7o | 3 3 
+-2.9) 13,945,882,773| 12,380,898,659 








lst Boston___.14 cities) 15, ont, 215,922) 14,644,469,2€5! 
2nd New York.14 ‘*  /|201,067,218,625/160,478,548,925| +25.3/154,157,760.734/ 145,397,059,417 
3rd Philadelphial4 “ | 15,581,520,511| 15,233,975,379| + 2.3] 15,904,961,892| 15,592,238,489 
4th Cleveland_.15 ‘‘ | 11,170,151,794! 11,034,498,648| -+1.2) 10,602,998,827| 10,178,624,600 
5th Richmond .10 “ 4,936,173, 260) 5,132,003,491| —3.8| 5,484,588,217| 5,208,115,877 
6th Atlanta_...18 “ 5,302,703, 517 5,435,657,966| —2.4| 6,721,034,156| 6,040,170,867 
7th Chicago...29 “* 27,917,227,088| 26,387,060,203| +5.8| 26,276,843,036) 25,421,363,383 
8th St. Louis._.10 “ 5,856,518,158| 5,792,610,927| +1.1) 6,018,732,967| 5,749,318,450 
9th Minneapolisl13 “ 3,262,993,985} 2,922,476,707| +11.2| 3,225,665,310) 3,322,682,059 
10th Kansas Cityl16 “* 7,212,071,865| 1,251,193,726 —0.5| 7,039,835,075| 6,965,401,675 
11th Dallas_ -_--- > ne! 3,016,905,234| 3,147,478, 368) —4.1| 3,154,906,879| 3,047,521,169 
12th San Fran_.28 “ 16,283,774, 567/ 14,450,129, 837} +12. "| 14,236,193, ct 12,854,103,002 
 —F 193 cities}316,678,474 ,506 lon, 910,103,432} +16.5) 1266, 769,402,873| 252, 157,497,647 








| 119,873,444, oe 476, 889,374) + 3.8|116,577,878, "203! 110, 315,570,920 
| 
| 


| 


The course of bank clearings at leading cities of the country 
for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 








Ju ———- Jan. 1 to June 30 
(000 ,000s 1928. 1927. 1926. 1925. 1928. 1927. 1926. 1925. 
omitted) . $ $ $ $ Bs 3 3 $ 

oe. ee 34,739 27,876 24,195 24,018 196,805 156,433 150,192 141,841 
fo ery ee 3,183 3,194 3,087 3,165 19,081 18,100 17,977 7,743 
Co, SEE 2,041 2,304 2,139 1,804 13,340 13,132 12,411 0,909 
Philadelphia. _ _ — -- 2,651 2,424 2,500 2,576 14,472 14,142 14,831 14,283 
= SNe 635 629 655 654 3,74 3,704 3,89 3,734 
Pittsburgh... ..... 823 834 780 748 4,649 4,787 4,524 4,363 
San Francisco. -_-. 1,042 811 816 757 5,866 4,836 4,883 4,468 
Cincinnati. ....... 345 328 334 320 2, 1,911 1,946 1,818 
Baltimore... _.-- 479 487 564 526 2,727 2,808 3,014 2,743 
Kansas City -_ ._-- 567 612 603 575 3,370 3,609 3,369 3,345 
Cleveland. =... .-. 593 562 527 528 3,297 3,165 2,996 2,887 
New Orleans------ 227 225 229 223 1,476 1,438 1,505 1,485 
Minneapolis. _ _ _ __ 358 324 345 360 1,984 1,722 1,960 2,054 
Louisville. .....__- 160 157 157 155 998 928 906 877 
eS ee ee 912 779 779 737 4,823 4,301 4,356 3,981 
Milwaukee_.--_.-_-. 189 188 188 176 1,074 1,120 1,092 1,026 
Los Angeles--__-__-_- 952 773 765 675 5,358 4,783 4,410 2,878 
Providence. _____- 72 58 57 59 413 351 346 349 
SS See 194 176 177 188 1,132 1,022 1,061 1,088 
SOMENs wavabici.. 236 239 243 234 1,362 1,333 1,360 1,301 
= ee 135 127 140 137 774 738 799 785 
Indianapolis. —_-—__ 101 100 107 64 598 599 579 424 
].. aa 145 136 140 137 870 802 793 815 
Richmond... _-- 184 202 209 215 1,111 1,214 1,311 1,331 
ee ae 77 90 89 78 525 543 591 543 
* sa 223 201 199 185 1,261 1,147 1,166 1,039 
i, eo 78 66 75 53 502 390 428 363 
Salt Lake City--- 79 75 76 71 454 429 434 402 

De ae cba « 51,420 43,977 40,176 39,428 294,071 249,488 243,137 229,869 
Other cities. ._.._- 3,856 3,712 3,924 3,805 22,607 22,422 23,632 22,288 








55,276 47,689 44,100 42,233 316,678 271,910 266,769 252,157 
20,537 19,813 19,905 19,214 119,873 115,477 116,578 110,316 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
June and the six months of 1928 and 1927 are given below: 





ROOMEL. « xcdue 
Outside New York. 











Month of June. Siz Months. 
Description. — — guess ARETE 6 es a occa 
1928. 1927. 1928. 1927. 

Stock, number of shares_| *63,886,110] 47,778,544 415 666, 003 271,807,154 
Railroad & misc. bonds__|$165,820,200]$164,668,000]$1,127,375.150]$1,165,494,050 
State, foreign, &c., bonds| 67,406,500} 57,015,300 440 622.625 449,346,200 
U. 8. Govt. bonds_-_-__-- 25,748,000) 34,253,250 101,642,750 175,405,700 
ae ae $256, 974, 700 $255, 936, 550 $1, (669, 040, 525 $1, 790,245,950 





The volume of transactions in share properties on the 
New York Stock Exchange for the six months of 1925 
to 1928 is indicated in the following: 
































1928. 1927. 1926. 1925. 

No. Shares. | No. Shares. | No. Shares. | No. Shares, 

Month of January-....-.-.-.-- 56,919,395| 34,275,410) 38,987,885) 41,570,543 
a: 47,009,070, 44,162,496; 35,725,989) 32,794,456 

Bees ws chetnnd 84,973,869; 49,211,663) 52,271,691) 38,294,393 
fee 188,902,334 127,649,569) 126,985,565) 112,659,392 
BOMB ho ncinw aaa 80,474,835) 49,781,211] 30,326,714| 24,844,207 

po eee 82,398,724 46,597,830) 23,341,144] 36,647,760 
Se cate tn i a ite ora *63,836,110| 47,778,544 38,254,575| 30,750,768 

Second quarter.........- 226, 759, 669 144, 157, 585 91,922,433) 92,242,735 
a ae “415,662 003 271, 807, 154 218, 907 998 204, 902, 127 





*Largest single day’s transaction in the history of the Exchange took place on 
Tuesday, June 12, when 5,052,790 shares were traded in. 


The following compilation covers the clearings by months 
since Jan. 1 in 1928 and 1927: 
MONTHLY CLEARINGS. 






































Clearings, Total All. Clearings Outside New York. 
Month. 
1928. 1927. % 1928. 1927. | % 
$ $ $ $ 

Jan_._|51,537,529,645/45,198,288,595| + 14.0/20,494,049,716|19,636,375,125| +4.3 
Feb __ _|44,605,291,181|40,397 ,066,347| + 10.4|17,781,165,115|17,337,789,024| +2.6 
Mar __|55,568,771,916/48,940,295 438! + 13.4/20,114,936,827|20,212,540,589; —0.9 
Ist qu_|151711592,742/|134535 590,380| + 12.8|58,390,151,658|57,186,704,73 +2.1 
April. _|51,757,139,127|45,713,507 ,044| + 13.2|19,717,278,654/19,248,046,393| +2.4 
May - -|57,933,847,751|43,971,807,058! + 31.7/21,228,860,884/19,228,686 ,629/ + 10.4 
June. _|55,275,894,886/|47,689,198,950| + 15.9|20,537,152,874/19,813,451,614| +3.7 
2d qu_!164966 881,764 |137374 513,052! + 20.1161,483,292,412158,290,184,636! +5.5 








We now add our detailed statement showing the figures 
for each city separately for June and since Jan. 1 for two 
years and for the week ending June 30 for four years: 
























































Canada --- -- .--31 cities! 11,765,096,608' 9,234,485,967' +24.91 8,318,368,239! 7,562,982,164 
—. 4 
AT a y T Sa | y T 
CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 380. 
Month of June. | Siz Months. Week Ended June 30. 
Clearings at— — 
Inc. or Ine. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dec. 1928. 1927. % 1926. 1925. 
3 % 3 $ % 3 $ % $ 3 
First Federal Resejrve District—/|Boston— 
Maine—Bangor------ 3,785, 106 3,714,842] +1.9 18,644,790 21,078,315] —11.5 554,840 636,000} —12.8 886,870 711,455 
ee 16,496,378 15,914,338) +3.7 99,183,046 94,240,878) +5.2 3,487,082 4,259,300) —18.1 5,036,003 3,318,481 
Mass.—Boston. - - - -- 2,040,608,516| 2,304,088,921| —11.4] 13,340,314,279| 13,131,830,430| +1.6]| 439,000,000} 591,000,000} —25.7/ 630,000,000) 384,000,000 
wae Biver...-...- 5,971,110 8,452,443] —29.4 49,081,036 50,771,568] —3.3 999,402 1,799,955] —44.5 2,146,643 1,909,479 
EE 2,768,876 3,873,588) —28.5 18,600,671 22,766,784, —18.3]) ---.----| © -<-<----| ------|  -<-<-- s-| 0 wr enne zs 
apache 5,149,444 5,763,231] —10.7 30,938,638 32,013,297; —3.2) 1,063,532 1,282,092) —17.1 1,068,622 1,084,428 
New Bedford ------ 4,631,924 5,049,029] —8.3 38,141,272 31,573,180] +20.8 890,296 1,104,622} —19.4 1,291,939 ee 
Springfield - - ------ 25,275,808 23,559,837, +7.3 150,144,778 143,014,348} +5.0 5,663,940 6,072,857, —6.7 5,621,718 yee 
Worcester - - - .---- 16,824,435 15,884,712! +5.9 93,723,324 93,838,610) —0.1 3,420,803 4,411,652) —22.5 4,978,235 Be . 
Conn.—Hartford - - - - 78,263,307 65,997,854) +18.6 502,442,098 390,445,189) +28.7 14,500,191} 15,247,713) —4.9) 21,454,178 2,508,e88 
New Haven------- 42,157,312 34,369,303) +22.7 300.061 208 196,892,431) +20.3 8,357,303 8,689,337} —3.8 8,915,207 ,810, 
Waterbury -.------ 12,243,200 13,471,700] —9.1 67,909,700 ce TT ee Se; | ne er ot fo ere ee oe 
R. 1 —Providence 71,590,700 58,003,100] +23.4 412,806,100 351,289,500) +17.5 13,149,000] 17,595,000) —25.3 15.58 ee ner 
N. H.—Manchester - - 3,126,265 3,416,585} —7.6 18,598,920 19,199,685] —3.1 657,105 1,025,829] —36.0) 1,304, ¥ 
Total (14 cities)... 2,328,922,381! 2,561,559,483! —9.1! 15,071,215,922| 14,644,469,265' +2.9|| 491,743,494! 653,124,357! —24.7! 698,252,424| 443,740,062 
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CLEARI NGS—(Continued). 
Month of June. Siz Months. Week Ended June 30. 
Clearings at— 
Inc. oF 
1928. 1927. 1928. 1927. 1928. 1927. Dec. 1926. 1925. 
R i N ‘ k * ; : . : _ : a 
Second Federal Re|serve District|—New York— : 

N. Y.—-Albany..-.-.- 28,208,350 25,643,585) +10.0 164,023,765 166,249,254) —1.3 5,506,022 7,539,789| —27.0 8,640,080 6,827,954 
Binghamton-. 5,820,433 5,425,460} +7.3 34,439,637 31,836,318} +8.2 1,005,423 1,572,317) —36.1 1,467,867 1,513,862 
PE ncsnccetes 236,461,611} 239,010,969] —1.1] 1,362,375,983) 1,333,007,478) +2.2 47,448,891/ 61,250,928] —22.5| 66,148,760} 56,403,609 
DIRS dik c co ctiws 5,081,719 5,351,316] —5.0 28,202,549 28,454,919] —0.9 1,099,991 1,533,890} —28.3 1,581,962 1,323,6 
Jamestown-----.-- 5,704,728 6,356,417) —10.3 34,205,828 37,033,429| —7.6 1,086,747 1,326,069] —18.0 1,328,565 1,376,413 
Mow Yoru. ...0<s 34,738,742,012|27,875,747,336| +24.6/196,805,030,436|156,433,214,058) +25.8//6,911,247,042/7,382,936,987| —6.3/6,710,104,344/5,612,054,742 
Niagara Falls_..-- 7,298,820 5,779,738] +26.3 39,171,725 30,860,013] +312f  _ cocccese] ‘wadsdecncl casccs| | wsessess] | esasuune 
Rochester....----- 76,194,262 69,560,318} +9.5 388,466,231 362,776,267, +7.1 12,163,716] 17,664,008] —31.1} 19,500,469) 17,767,347 
a GES 34,110,026 $2,441,332} +65.1 176,764,755 165,919,625, +6.5 10,000,000} 10,029,757) —0.3} 10,949,516 7,898,426 

Conn.—Stamford. - -- 19,132,298 20,965,611 —8.7 103,525,473 98,066,339] +5.6 4,565,533 3,778,691] +20.8 3,449,558 4,114,233 

N.J.—Montclair..-- 5,331,512 4,488,053] +18.8 24,659,939 22,942,368] +7.5 870,198 1,508,897] —42.3 997,022 1,402,208 
ROWE + oven vows 156,057,668} 122,075,461] +27.8 763,061,640 665,040,907) -P 340... cpeceatadh .cacnacnsl cccacel exxecucal ||, seenuaee 
Northern N J_.---- 204,617,489]  188,084,074| +8.8] 1,098,822,404) 1,042,538,552) +5.4 39,150,403} 51,341,261] —23.7) 48,562,085} 41,506,087 
Oranges. ...-..---- 9,457,712 7,561,720] +25.1 44,468,260 40,711,000] +03), ccsccecal  sececccc] socccnl = ewwccnce] «= Sb Sea awe 
Total (14 cities) ...-|35,532,218,640/28,608,491,390 201,067 ,218,625] 160,478,548,925| +25.3]|7,034,143,966/7,540,482,594| —7.3|6,872,730,228 5,752,188,571 
Third Federal Resjerve District | Philadelphia 

Pa.—Altoona.....-.-.- 6,713,022 7,607 ,206 r 39,383,984 42,862,838} —8.1 1,468,851 1,687,545) —13.0 1,751,890 1,404,442 
Bethlehem. .--_---- 24,455,178 18,356,653 f 120,170,587 114,596,246] +4.9 4,945,967 4,824,282) +2.5 4,952,397 4,885,597 
COS eae 5,728,609 6,347,583 : 33,271,902 36,716,687} —9.4 1,176,604 1,587,838] —25.9 1,632,516 1,594,698 
Harrisburg -.-.-.--- 21,178,834 20,498,267 ' 116,961,929 $51,507,070). “DSi seinicdeek.. odeannecl cacasdl  panmeeeel sabewuns 
Lancaster. ......-. 9,588,056 9,724,694 r 61,901,501 58,993,581| +4.9 1,974,523 2,275,847} —13.3 2,412,486 2,794,330 
[OS eee 2,742,103 2,861,505] —4.8 16,673,030 10,700 20, “|. watkodeny | Lheddcndal bdec56E | . ntesueell | wabatewe 
Norristown. -....- 4,942,224 4,516,911} +9.4 26,902,043 93,006,780) “IST =o eaciseecd.. ndsicunsl decnnsl .sasaeaial .. oshhewen 
Philadelphia_.-- - --- 2,651,000,000] 2,424,000,000] +9.4] 14,472,000,000} 14,143,000,000) +2.3]} 540,000,000] 577,000,000; —6.4/ 651,000,000} 515,000,000 
eee 19,062,999 18,455,114) +3.3 111,585,647 110,302,752) +1.2 3,974,189 5,091,100} —21.9 5,694,389 4,126,808 
Seranton......-.-- 28,117,513 26,373,713} +6.6 172,836,701 163,289,278] +5.8 5,096,369 6,539,638} —22.1 7,483,236 7,297,722 
Wilkes-Barre - ----- 11,202,393 18,101,948] —38.1 100,723,223 105,717,986; —4.7 3,992,440 3,597,386] +11.0 3,634,605 4,442,765 
MEG tbbhodnwcewew 9,423,328 7,832,666) +20.3 52,612,061 47,539,281) +10.7 1,711,756 1,798,647, —4.8 2,256,270 1,932,709 

N.J.—Camden----.-- 12,926,239 12,781,281) +1.1 66,492,935 T4200 70 Pe. nee. caspdedl ccna sane ~ .ankeaee 
a 32,528,195 25,990,922} +25.2 190,004,968 174,687,039} +8.8 7,762,207 7,571,691) +2.5 7,736,739 7,604,014 

Total (14 cities) -_-| 2,839,608,693] 2,603,448,463) +9.1] 15,581,520,511|) 15,233,975,379| +2.3/| 567,156,939) 611,973,374) -—7.3] 688,554,528) 550,483,085 
Fourth Federal Re|serve District|—-Cleveland 

Ohio—Akron-.-...-..-- 29,803,000 30,815,000} —3.3 172,584,000 160,878,000} +7.3 5,785,000 6,517,000} —11.2 6,107,000 5,587,000 
Ce 19,467,883 18,232,538} +6.8 111,025,860 106,583,183] +4.2 3,627,115 3,695.039| —1.8 3,802,428 3,712,808 
Cincinnati. ....... 344,725,604 327,908,578} +5.1 2,004,414,658}) 1,911,079,239| +4.9 75,699,947 72,279,225; +4.7 81,315,426 64,002,471 
Ge ncesnsccs 592,589,349 561,947,280] +5.5, 3,296,874,059| 3,164,543,776' +4.2|, 127,909,406! 134,244,902} —4.7! 134,651,619) 114,030,868 
CRs cesesse 73,603,200 76,184,900} —3.4 456,836,600 450,177,700 +1.5 14,535,200 18,838,400] —22.8 19,389,800) 13,932,810 
Hamilton. ....--.-- 5,883,089 3,739,481| +57.3 29,145,548 24,239,457 +20.2 Snsesese  sa8b6b66, Kadene j|.§ sueedsecl i sesablow 
CS eee 1,948,775 1,920,354, +1.5 10,344,528 11, COA TR weeeewe. acmeeeed acoso: stheeeesl  »aibuton 
ee 8,645,948 9,503,980} —9.0 49,854,600 51,963,191} —4.1 1,812,857 1,863,073} —2.7 1,969,283 2,100,864 
Youngstown - - 25,769,652 25,442,253; +1.2 149,253,878 145,341,785} +2.7 5,607,197 5,980,194 - 

Pa.—Beaver Co ,099, 3,368,433; —8.0 17,855,172 oY een ee aero 

__ ee 1,310,000 1,345,243} —2.6 7,682,885 RSs: RS 6h CR eee 
Greensburg. .----- 7,910,741 6,138,580] +28.9 39,391,965 36,133,900, FOR) _ w<sacnss) . caacssvce 
Pittsburgh -.-.-.-.-.-. 822,912,034 833,997,983} —1.3] 4,648,770,130| 4,787,486,514) —2.9 177,430,285) 206,486,857 

Ky .—Lexington----.-. 7,370,715 7,060,764) +4.4 58,283,311 AB CAD OOS] BERR.  sddecumlh,> -snsduwes 

W.Va.— Wheeling - -- 20,150,620 20,042,154) +0.5 117,834,600 ok oy Sh SS Bf ee See 
Total (15 eities)_.--} 1,965,190,316| 1,927,647,521) +1.9] 11,170,151,794| 11,034,498,648} +1.2/| 412,407,107] 449,904,690) -—8.3] 442,013,832] 360,245,528 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.— Huntingten. 5,808,931 5,622,818) +3.3 32,123,604 34,921,687, —9.0 1,064,350 1,226,059] —13.2 1,655,307 1,410,854 
Es nastnsene 22,723,664 23,725,533} —4.2 137,581,397 145,771,299} —5.6 4,884,471 5,157,956] —5.3 8,303,918 9,182,012 
Richmond... -.-..-- 184,246,000 201,792,000} —8.7} 1,111,013,964) 1,213,839,272} —8.5 41,320,000 46,119,000} —10.4 53,676,000 44,567,000 

N.C.—Raleigh -.--.-- 9,798,866 12,569,145] —22.0 65,515,345 co *).0)l COLL l(a eee eee Pee ae eee 

8. C.—Charleston - .- 10,422,709 9,424,491) +10.6 61,497,847 61,523,957} —0O.1 2,002,239 1,718,202} +16.5 *2,200,000) 2,072,435 
Columbia. .....--- 8,734,227 8,224,356] +6.2 57,081,440 SSO, Ge... sesdotesl  -ceckebedccscigl sscccnael ..saaeeeee 

Md.—Baltimore..--.. 479,204,804 486,981,810} -—1.6| 2,726,838,696) 2,808,079,717| —2.9 100,221,784 94,401,412) +6.2] 166,543,833) 121,388,368 

——— 1,953,733 2,063,995) —5.3 12,082,293 eee “Ee 8 | tensed | Saseeewsl achecal” asscesetl i <ddecume 
Hagerstown... --.-- 3,614,514 3,421,045} +5.7 21,502,338 Site «SE. ..seaeencal.  . ndaneeenlanncesl .-saeetsd _sasadnee 
D. C.—Washingten -- 126,930,689 127,516,336, —0.5 710,936,326 714,439,659} —0.5 25,791,111 28,652,073); —10.0 81,079,874 29,376,000 
Total (10 eities) __ 853,438,137 $81,341,529} -—3.2| 4,936,173,250) 5,132,003,491| —3.8 175,283,955] 177,274,702; —1.1] 263,458,932} 207,996,669 
Sixth Federal Rese|rve District—|Atlanta— 
‘enn .— Chattaneeoga _ 38,480,722 37,285,800} +3.2 222,054,888) 208,030,050} +6.7 7,695,860 7,017,753) —9.3 6,380,055 6,037,225 
Knoxville. ......-- 13,295,763 *15,500,000| —14.2 89,398,820 85,721,833] +4.3 2,870,633 a R —28.2 4,172,250 3, ,000 
Nashville.....---- 94,977,164 95,638,767, —0.7 588,280,266 573,952,123) +2.5 18,413,634 20,979,290} —12.2 21,360,096 18,685,654 

Ga.—Atlanta_.....-. 197,230,637 198,249,612} —0.5) 1,296,743,093) 1,282,715,581) +1.1 42,546,628 45,673,250, —6.8 61,593,159 49,981,118 
Augusta....---.-- 6,981,930 7,659,130} —8.8 48,604,656 51,605,938} —5.8 1,642,898 1,860,936) —11.7 1,727,848 1,363,364 
Columbus....-.-- 4,196,616 4,176,784) +0.5 27,817,423 ee ck aeeeeel 06” peeketath eceesal 8 <ssecnenl § skawhies 
i tite ee oe inves 8,473,272 7,955,433, +6.5 54,988,134 50,669,701; +8.3 1,762,219 1,957,280) —10.0 1,798,404 1,304,699 

Fla.—Jacksonville-. - 72,033,082 79,823,047, —9.8 456,180,633 564,700,947); —19.2 14,398,955 17,651,343) —18.4 25,794,875 20,600,973 
OO" ea 11,716,000 18,186,000} —35.6 90, ,000 168,702,415) —46.6 1,990,000 3,408,000} —41.6 11,843,609 17,364,882 
aaa 16,573,589 18,709,869} —11.4 103,602,772 Ok Fy lL eee Bee ee eee ae eee 

Ala.—Birmingham - _- 102,656,283 102,101,880} +0.2 630,370,024 625,852,746] +0.7 21,807,705 24,362,559) —10.5 25,074,111 22,221,664 
; RR 7,944,197 8,118,911} —2.2 44,357,034 53,643,289] —17.3 1,456,202 2,058,655) —29.3 2,347,615 1,626,391 
Montgomery - .--_-- 5,826,000 5,675,692; +2.6 43,342,235 p Poe, BS: ee ey Pee Bee meee 

Miss.—Hattiesburg - - 7,111,000 7,312,600] —2. 44,315,000 Pe GAS, a: Se! Pe Teen Remar s: 52 
[eee 8,383,152 6,395,151} +31.1 53,012,767 43,670,357 d 1,560,672 1,463,000} +6.7 1,422,674 
PEO. ow we enns 3,591,070 3,634,589} —1.2 23,365,934 See “tee 60 Chee 06 6 xe eee Secensh 0 <-eeeeeneh <—seeneie 
Vicksburg......-. 1,642,183 2,016,024) —18.5 10,725,336 10,655,806 386,571 472,453} —18.2 341,677 275,795 

La.—New Orleans--- 227,454,448 225,449,943} +0.9) 1,475,500,502} 1.438,237,030 51,105,538 58,595,858) —12.8 59,094,482 58,417,563 
Total (18 cities)... 828,568,108] 843,889,232 —1.8] 5,302.703,517 5,435,657,966 167,637,515} 189,500,377 —11.5| 212,955,181 202,702,002 
Seventh Federal R eserve Distric|t—Chicago — 

Mich .— Adrian --.-.-- 1,383,754 1,150,569] +20.3 7,170,344 6,553,550 9.4 478,740 235,448) + 103.3 234,416 161,376 
OS ee 4,643,169 5,194,224) —10.6 24,977,388 30,411,070 79 999,313 1,333,393) —25.0 1,542,586 1,293,732 
BPO. on cccconen 912,382,245 778,933,730) +17.1| 4,823,336,448) 4,301,176,847 2.1 199,664,022} 181,431,598] +10.0} 187,058,167) 148,061,277 
Pint. ......-..--- 16,437,469 13,876,251] +18.4 95,916,6 85,979,670 | iii hag: Clg hiatecett6 ak ae | eee 
Grand Rapids- - --- 38,380,715 35,667,165) +7.6 211,722,4 208,404,763 1.6 8,160,569 7,877,750| +3.6 8,676,812 7,108,794 
Jackson-...--.--- 8,722,800 8,794,672) —0.8 54,036,114 49,087,105 Ra) ae weal * | aesiebeea phe: SRS i. TERN 8 

ass ici me ap, tp Sea 13,290,847 12,331,599} +24.0 74,112,146 66,217,019 1.9 3,704,177 3,157,190) +17.3 3,586,000 2,985,962 

Ind.—Ft. Wayne. - --_ 16,387,315 13,464,513) +21.7 85,878,691 77,105,903 1.4 3,165,835 3,628,538] —12.8 3,438,326 2,956,294 
Gary ..--.--.------ 25,873,366 26,671,492] —3.0 147,711,321 166 COR GEG =-El .gecabescl _ oncesues ita. <oeaaaeee -.. asa 
Indianapolis... -.- * ° ’ 99,755,000} +0.8 598,320,000 598,519,410} —0O.1 20.836,000 24,891,000} —16.3 29,109,000 18,633,000 
South Bend-...--. 15,108,700 14,711,850} +2.7 78,639,038 81,088,450} —3.0 4,258,900 3,363,900} +26.6 4,441,233 4,600,000 
Terre Haute... -- 21,699,507 24,505,024) —11.5 140,262,383 157,346,624) —10.8 & 5,527,334 6,339,086) —12.8 6,800,797 7,471,429 

Wis.— Madison. --- -- 15,686,496 15,725,538] —0.3 98,505,995 ey ee 2 Rea Botte Cheek.” .2aeesda | -naeeeee 
Milwaukee - - -----. 189,034,283] 188,419,484) +0.3} 1,074,496,971] 1,120,118,098] —4.1 38,679,199] 42,448,964] —8.9| 44,821,561] 37,821,716 
Ceotkomh. ....=.--- 4,972,896 4,326,381) +14.9 26,523,232 pe ee Se Sey conml ssentzenl  stemamee 

Iowa—Cedar Rapids. 12,971,183 12,667,601] +2.4 77,312,135 72,921,500} +6.0 2,366,424 2,848,838] —16.9 3,015,242 2,552,595 
Davenport -------- 58,507,986 42,086,455} +39.0 298,963,525 Pw ee ee eee eee ee Ree meee 
Des Moines-..-.-.-.-.-- 43,260,191 47,811,785) —9.5 263,149,844 262,549,732} +0.2|| *10,000,000 10,578,481; —5.5 10,910,444 10,337,853 
Iowa City-.-.----- 2,157,390 2,105,411) +2.5 12,639,905 CE RS ee ee ya <a i<«eateee <enaauum 
Sioux City..-.-__- 31,145,236 26,503,950] +17.5 178,854,928 166,149,228] +7.6 6,450,078 5,906,036] —7.9 6,691,224 6,311,029 
Waterloo. -._....-- 6,233,544 5,705,757|  +9.3 35,044,346 33,943,270} +3.3 1,229,786 1,333,521] —17.2 1,426,638 1,350,302 

Tilinois—Aurora- - - -- 5,996,054 7,672,883] —21.9 35,165,684 Poa > RES S| er Ree eseel ssem=smesl sececegee 
Bloomington. - - - _- 7,158,162 6,238,116] +14.8 49,103,533 41,617,259] +18.0 1,496,914 1,805,800] —17.2 1,700,532 1,508,778 
DOE og oe on 3,182,638,232) 3,193,661,173} —0.3] 19,081,173,403| 18,100,494,374| +5.4|| 640,794,041] 736,128,471) —13.2| 777,728,693] 722,557,749 
oe a 5,657,414 5,940,155] —4.8 34,379,284 35,451,982] —3.0 1,186,552 1,374,962] —13.7 1,357,553 1,426,614 
c 22,748,647 21,167,977) +7.5 142,793,328 128,617,335} +11.0 4,361,391 5,260,793} —19.0 6,034,655 4,766,403 
Rockford. ........ 17,667,188 14,989,036] +17.9 94,665,627 92,742,541] +2.1 3,259,041 3,946,070] —23.4 3,749,058 2,970,770 
Springfield. .....-- 11,782,439 11,114,607} +6.0 72,382,340 72,716,977} —0.5 2,206,030 2,628,653) —16.1 3,371,366 2,607 ,826 
Total (29 cities) ....| 4,794,433,228] 4,641,192,398] +3.3 27,917,227,088| 26,387,060,203} +5.8|| 958,824,346)1,046,518,492) —8.4/1,105,694,703] 987,383,499 
Eighth Federal Re|serve District|—St. Louis— 

Ind .—Evansville-- - - - 23,987,614) 29,420,231] —18.5 116,147,074 155,207,350] —25.2 4,764,003} 5,712,343] —16.6} 6,398,596] 5,722,974 
New Albany---..-- 757,273 36,119] —19.2 4,620,295 ppg a ae eee: as eee cl wale... 

Mo.—8t. Louis. -_.-- 635,381,753) 629,208,527} +1.0) 3,745,371,646| 3,703,530,367| +1.1]| 137,100,000) 143,300,000) —4.3} 154,100, 130,700,000 

Ky .—Louisville_ 160,199,749) 156,790,423) +2.2| 997,692,337] 927,990,837) +7.5|| 35,872,217) 37,416,286) —4.1) 35,239,970) 33,003,359 
Owensboro- - -- 1,417,898 1,149,339] +23.4 10,353,682 10,194,928] +1.6 249,499 77,596] —10.1 373,950 341,494 
MIN « <cannknce 11,196,887 8,768,659] +27.7 60,917,179 Pg GAP SS eee Se Sane eceal  .essescteat sauna 

Tenn.—Memphis- - -- 76,515,598 89,787,857] —14.8 524,685,329 543,215,703) —3.4 14,721,043 17,965,985) —18.1 19,831,686 14,149,182 

Ark.—Little Rock. -- 52,584,939 55,700,271; —5.6 346,682,188 340,570,622} +1.8 10,348,823 11,032,426} —6.2 12,331,886 8,472,533 

Ill.—Jacksonville- - -- 1,517,880 1,622,775) —6.5 9,115,590 10,136,966] —10.1 305,835 486,514) —37.1 441,881 391,756 

Wisacensones 6,778,168 6,594,491) +2.8 40,932,838} 40,555,368] +0.9 1,467,917 1,342,976] +9.3 1,936,719 1,332,265 
Total 10cities)___.|__970.337,759! _979.978.692! —0.9] 5.856.518.158! 5.792.610.9271 +1.11! 204,829,337! 217,535.1261 —5.8] 230.654.6881 194.113.563 
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CLEARI NGS—(Concluded). 
Month of June. Siz Months. Week Ended June 30. 
Clearings at— 
Inc. or Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dec. 1928. 1927. Dec. 1926. 1925. 
3 $ 
Ninth Federal Resjerve District—|—Minneapolis |— * ° ° % od ° % . ° 

Minn .—Duluth- - - - -- 38,672,153 40,609,230} —4.8 186,556,651 177,189,214, +5.3 6,196,461 7,072,258] —12.4 6,764,922 7,308,076 
Minneapolis -- - - - -- 358,256,066 323,773,600} +10.7| 1,984,089,309] 1,721,712,493] +15.2 73,154,438] 66,867,000) +9.4 81,907,556 73,247,518 
Rochester - ....---- 3,118,553 3,182,438) —2.0 15,965,305 15,160,995 EJ. . -.eudheneit-. nadeaskial <acsiaH “peli .. i naeedes 
as Ps ne cdunene 135,416,878 126,883,457| +6.7 774,152,921 737,780,406) +4.9 26,243,736 28,572,852} —8.2 32,520,568 27,065,911 

No. Dak.—Fargo- --- 8,678,287 8,141,674, +6.6 51,338,353 47,602,261) +7.8 1,622,027 1,927,026] —15.8 1,918,860 1,381,000 
Grand Forks- - - - -- 5,955,000 5,846,000} +1.9 33,420,000 See « WE ncckcaekh «= ccbabecal ccduaal. cee” Coeeeees 
ee 1,663,529 1,465,981) +13.5 3,182,952 Teen See ~sacastsee «deesasnl eachaul meee ees 

So. Dak.—Aberdeen - 5,635,485 5,162,171) +9.2 32,777,513 28,470,991) +15.1 1,155,328 1,039,142) +11.2 1,478,319 1,066,453 
Sioux Falls -------- 7,276,475 7,847,434] —7.3 43,721,282 See SA - -audackeat .  Gabdiee Ul wena Opereeee,  ekeaness 

Mont .—Billings - - - - - 2,686,831 2,413,145) +11.3 16,510,710 14,353,717} +11.9 526,575 490,543) +7.3 556,842 442,746 
Great Falls-- - - - - - 4,656,162 3,813,370} +22.1 29,050,767 See Oe awe. seedaibgh eeoanal eee Weeane 
tint en andcos 14,360,393 12,800,390] +12.2 82,151,343 71,093,390) + 15.6 2,762,000 2,763,000} —0.1 2,706,102 2,099,031 
Lewistown - ..-.--.-- 667,821 663,891; +0.6 4,076,879 SC NO PCM |§° ctcankdal) §©6“Shbawtlonl o6eheak kee 1 aeons 
Total (13 cities) - - - - 587 ,043,633 542,602,781} +8.2| 3,262,993,985| 2,922,476,707| +11.7]| 111,660,565| 108,731,821] +2.7| 127,853,169] 112,610,735 
Tenth Federal Resjerve District|—Kansas Cit)y— 

Neb.—Fremont-----. 1,694,388 1,880,726] —9.9 10,906,721 10,555,780) +3.3 302,230 339,301) —10.9 776,378 456,558 
Hastings.......... 2,388,861 1,780,595) +34.2 14,104,658 11,463,118) +23.0 459 628 371,912) +23.6 518,694 522,015 
CO 22,389,904 21,931,522} +2.1 130,724,668 125,715,372} +4.0 6,126,115 4,874,744) +25.7 5,494,304 4,775,014 
CO ee 193,861,754 176,326,198} +9.9} 1,132,293,102} 1,021,919,450) +10.8 40,497,201 38,004,871; +6.6 40,772,393 , 186, 

Kan .—Kansas City - - 9,378,934 10,456,311) —10.3 53,463,926 FS | ace Ss Pee Bere Bae 
BE onssensces 17,939,421 13,985,515) +28.3 95,761,563 80,796,498] +18.5 3,738,084 2,842,123) +31.5 3,270,082 3,957,064 
Gh in es do iene 40,424,036 37,045,909} +9.1 227,288,254 205,186,223) +10.8 9,518,472 8,803,521) +8.1 12,779,101 9,758,130 

Mo.—Joplin.-...--.- 5,823,698 6,012,206} —3.1 35,092,640 Sten “~~ <ccccewsk . nsageubah onsenal.... sataae . stldeke 
Kansas City - --- - - 567 ,453,489 612,302,659} —7.3) 3,370,253,979| 3,609,737,631| —6.6]| 125,135,702] 147,059,437) +14.9| 142,442,846] 115,542,239 
St. Joseph. ....... 30,007 ,000 29,527,738) +1.6 182,543,391 168,559,711} +8.3 5,991,637 6,241,582} —4.0 6,619,576 ,351,963 

et ee ee eee oti oie 666,406 eee Bee ee PEE ea BA <inekinidl. inane’ 
Oklahoma City - --- 119,321,559 122,691,656} —2.8 724,688,461 747,440,446) —3.0 26,164,500 27,174,959| —3.7 28,032,891 24,625,955 

ss n> at amine 51,552,800 49,588,691} +4.0 294,847,854 303,469,980) —2.8 spsilteaiaa ead BRAS, eee alee, ian <tinhkee ae 

Colo.—Colorado Spgs. 6,390,191 5,385,197) + 18.7 34,265,749 29,951,394) +14.4 1,110,216 782,552) +41.9 780,764 608 ,006 

. as 144,778,264 136,088,754, +6.5 869,963,616 801,971,042) +8.5 a a a a 
Co ee 6,124,208 5,529,242) +10.8 35,873,283 32,862,684; +9.2 1,271,364 1,112,088] +14.3 1,239,197 1,119,224 
Total (16 cities)..." 1,219,528,507| 1,230,532,919} —O.9' 7,212,071,865) 7,251,193,726) —0O.5/| 220,315,149] 237,607,085 -—7.3] 242,726,316] 205,902,671 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin_-_---- ,428,846 6,408,623) +15.9 43,553,230 39,653,481) +9.8 1,139,041 1,399,328] —18.6 1,601,671 1,714,294 
Beaumont. --.-.-.-.-- 8,318,000 8,701,000}; —4.4 51,410,000 Se “Lal | cccochumel pee e Shaanel  \ wectesiaall. «<. pane 
0 Serene 200,643,340 190,192,864) +5.5) 1,265,721,434! 1,235,526,434) 42.4 42,523,407 43,582,169} —2.4 46,605,609] 32,487,594 
i. 23,478,880 20,524,509] +14.4 142,751,054 wt Phe}. oaeeckneh: Wetatesdooceanl . sibeenll seein 
Forth Worth. ..-..- 53,027,590 51,566,135) +2.8 329,865,402 303,173,241) +8.8 12,379,878 9,560,577| +29.4 12,195,126; 10,733, 165, 
Galveston._...--- 19,133,000 30,663,000| —37.6 123,386,000 252,022,000} —51.0 4,425,000 7,097,000) —37.6 ,819, 5,504,929 
a or 135,610,679 135,602,214, +0.1 820,513,180 SE “SR -°: ccae cee). ce eeeebuslal . aeanenuh. — anaeehen 
Port Arthur- ------ 2,468,128 2,797,554; —11.8 14,650,149 i 8 ec - See Pear ee oer ee ae 
Texarkana----_---- 2,254,080 2,401,820} —6.2 15,229,921 pS RS RR ae a RS Rae rae gee ee 
Wichita Falls_- ---- 10,460,013 11,394,000} —8&.2 67,057,013 Ten “Ee 8 assedcedel  dacmakael peewee _\.cdeboeedll -. caeeaeeee 

La.—Shreveport - - --- 21,992,373 19,962,742) +10.2 142,767,851 135,731,864, +5.2 4,408,749 5,379,104) —18.0. 5,316,296 4,521,522 
Total (12 cities) - -- 484,814,929 480,214,461} +1.0} 3,016,905,234| 3,147,478,358) —4.1 64,876,075 67,018,178; —3.2 75,637,702 54,961,504 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 

Wash .—Bellingham - - *3,400,000 3,940,000) — 13.7 20,751,000 ye SS ae ee oe ae a ee 
re 223,456,278 200,642,512) +11.4) 1,261,263,209) 1,146,690,736) + 10.0 44,200,933 45,056,175} —1.9 45,926,133 36,276,083 
Spokeme........... 57,651,000: 54,249,000} +6.3 333,789,000 310,347,000) +7.6 ,809, 12,900,000} —8.5 12,584,000 9,664,000 
_ ae 6,168,907 5,830,644) +5.8 35,459,274 34,679,934) +2.2 1,227,588 1,169,322) +5.0 1,532,242 1,159,360 

Idaho—Boise- - - - - - - 5,176,381 4,759,872) +8.7 29,839,597 _ SS  CU—eS lee ae ee ee: eS eee em 

Ore.—Eugene- ------ 2,305,610 2,169,000} +6.3 11,764,610 OO ES Flare a ee > Re See Ce 
ee 169,847,978 155,143,105} +9.5 935,540,806 955,869,720} —2.2 36,253,706 34,177,564, +6.1 41,373,883 21,608,258 

Utah—Ogden------- 5,714,272 5,559,452} +2.8 38,805,097 _ & Fs 2 iS) h Bae Ree Be rooeri ee: iccntiic:. i mlamadiacceamelie 5 ,seuallitiadlila'se 
Salt Lake City ----- 78,746,041 74,877,856] +5.2 454,212,985 429,209,080} +5.8 17,375,343 19,681,606] —11.7 18,461,835 13,620,017 

Nev.—Reno-------- 3,081,788 3,274,329; —5.9 16,865,390 pF eS eee See ee Si cel”. ~ - ciakunee ae aSaDEA tc 1AM Rinaaiabse he 

Ariz .— Phoenix - - - --- 15,797,000 12,460,000} +26.8 94,819,000 To SE lsctsceel... oedannne a) Tree ret epee hed ae 

Calif.—Bakersfield _ -- 5,648,796 5,204,780} +8.5 33,221,637 ee, VE ~asssaneal  wsihaawea a RT A aa 
, 20,677 ,216 19,876,189} +4.0 130,716,527 OB Re aa en Sea Ee Re OE LOL See ee 
ee 15,618,542 14,138,748} + 10.5 92,251,213 96,896,129} —4.8 3,228,053 3,169,154, +1.9 4,312,831 3,618,819 
Long Beach - - - - - -- 35,116,983 30,914,570} +13.6 207 ,213,160 186,460,455) +11.1 7,106,251 6,664,825 +66 7,149,597 5,996 ,837 
Los Angeles___ __-- 951,882,000 773,282,000} +23.1| 5,357,580,000} 4,782,881,000) +12.0|)} 187,361,000] 188,161,000] -—0.4| 187,597,006) 145,198,000 
Modesto. ---.----- 3,961,604 3,428,582) +15.5 22,968,896 - § § (Es * er Beers OE: I Re, i th 
ea 89,616,705 76,991,447) +17.7 527,193,924 485,914,024) +8.5 16,430,914 17,960,211] —8.5 22, ,400) 18,189,214 
Pasedena--------- 28,378,953 29,567,803) —4.0 191,117,957 183,882,210} +3.9 5,651,266 6,589,676) +14.1 6,573,095 5,048,768 
Riverside - -------- 4,730,343 4,688,000} +0.9 28,856,402 y mY Ree er Teer POSS: Te ee nk RS ae 
Sacramento - - - - --- 33,659,419 34,441,163} —2.3 186,865,536 200,125,251) —6.6 5,937,182 5,617,599] +5.7 7,525,075 8,426,245 
San Diego. -_.----- 24,548,131 22,712,507} +8.1 144,552,538 155,844,680} —7.2 4,897,083 5,788,139] +15.4 6,837,968 5,659,361 
San Francisco - - - -- 1,042,088 ,621 810,517,000} +28.6| 5,865,833,733] 4,835,963,925| +21.3 ,640,000} 207,283,000} —5.1| 201,185,000} 171,426,990 
aa 13,603,905 10,377,059} +31.1 79,974,163 67,044,963) +19.3 2,648,503 3,161,570} —16.2 3,923,585 2,714,576 © 
Santa Barbara__---- 7,493,536 6,305,228} +18.8 43,902,050 36,745,137) +19.5 1,313,520 1,566,166| —16.1 Lie. semen 
Santa Monica- - - -- 10,036,951 9,946,245} +1.1 57,895,298 57,106,045} +1.4 1,895,118 2,087,734, —0.2 2,371,226 1,835,716 
Santa Rosa_-_-_---- 2,228,695 1,897,890] +17.0 12,780,155 ee Se 86st wae ee ee, ee ye 
Stoexten.......-. 11,154,900 11,105,100} +0.5 67,741,400 68,309,200} —0.8 2,445,100 2,348,100] +4.1 2,463,900 2,382,300 
Total (28 cities) .____| 2,871,790,555| 2,388,300,081| +20.2| 16,283,774,557| 14,450,129,837| +12.7]| 546,420,560} 563,381,839] —3.0} 573,918,910) 452,224,544 

Grand total (193 cities) |55,275 ,894,886/47,689,198,950| +15.9|316,678,474,506/271,910,103,432| +16.5||10,955299008]11,863054635| —7.7/11,534,3496 13/9,523,754,524 

@utside New York - - -|20,537,152,874|19,813,451,614) +3.7|119,873,444,070/115,476,889,374| +3.8]|/4,044,051,966|4,480,115,648} —9.7|4,824,245,269/3,911,699,782 
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CANADIAN CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 28. 
























































Month of June. 6 Months. Week Ended June 28, 
Clearings at— 
Inc. or Inc. or Inc. or 

1928. 1927. Dec. 1928. 1927. Dec 1928. 1927. Dec. 1926. 1925. 

Canada— $ & % 3 3 % + $ % $ $s 
ee 692,999,926] 559,136,532| +23.9| 3,980,948,638| 3,013,770,354) +32.1|| 134,576,588| 129,173,330] +4.2| 90,510,618] 92,928,607 
|| a 659,048,971) 531,819,903] +23.9] 3,802,994,044| 3,008,921,024| +26.4|| 137,992,433] 109,278,724] +17.1| 74,114,168] 77,500,450 
Winnipeg ----------- 266,362,243} 190,830,937) +38.8| 1,452,766,988| 1,144,770,840] +27.0 60,074,482] 38,569,714) +55.7| 87.775,171| 39,226,239 
Vancouver__-------- 90,780,446 76,268,313] +19.0 543,996,306 439,940,225] +23.6 20,501,059] 16,146,940} +27.0) 12,444,161) 13,795,747 
0 Ee 39,653,963 33,233,585] +19.3 207 653,784 174,137,082) 418.9 7,957,887 6,738,727| +18.1 4,601, 4,907,763 
De oc csachoe 32,894,777 32,533,393} +1.1 168,646,462 164,575,777|  +2.5 6,682,422 5,834,078) +14.5 6,195, 5,745,664 
RESIN 16,648,056 13,919,383] +19.6 87,519,858 77,001,615] +13.6 3,127,468 2,523,501) +15.7 2,247,181 2,686,055 
REE Saar e 30,376,570 26,641,728] +14.0 166,385,888 142,304,892] +16.9 6,340,700: 5,768,682) +10.0 4,197,660 4,323,392 
MoS ted 47,834,138 31,916,801} +49.9 321,897,631 186,887,105] +72.3 11,084,614 6,339,271] +74.9 5,667,079 5,944,113 
wanda e 13,114,396 10,795,466} +21.5 73,883,418 64,656,171} +14.3 2,742,837 2,326,378| +17.9 2,033,094 2,043,942 
aE E 11,657,234 10,238,295} +13.9 63,956,642 55,218,286] +15.8 2,390,788 2,462,859] —2.9 1,655,552 1,907,401 
REE 17,042,556 15,227,775| +11.9 89,461,411 79,498,564] +12.5 3,282,440 3,282,449] —0.1 3,138,926 2,597,907 
Edmonton. -- ------- 28,998,883 22,267,107| +30.2 165,482,457 127 ,605,666| +29.7 5,785,503 5,708,152) +1.4 3,464,398 3,791,209 
_ RRS 22,539,868 17,638,988] +27.7 124,362,513 100,342,476] +23.9 4,726,463 4,366,330] +8.2 3,466,010 3.009, 868 
Me oo scaee 2,836,257 2,500,604] +13.4 14,849,003 13,172,182] +12.7 584,981 583,523} +0.2 484,068 569,914 
Lethbridge______---- 3,126,116 2,082,258] +50.0 18,130,427 12,825,893] +41.4 728,475 450,319} +61.5 378,072 595,567 
Saskatoon ---------- 10,550,365 8,218,670| +28.4 59,589,914 44,583,223] +33.6 2,221,656 1,786,866] +24.3 1,407,781 1,263,925 
Moose Jaw_-------- 5,602,115 5,218,180} +7.4 32,018,758 29,538,857| +8.4 1,152,115 1,236,880, —6.9 1,020,021 1,014,763 
Brantford___-------- 7,605,797 5,151,944] +47.6 35,854,825 28,928,801| +23.9 1,843,664 1,162,087] + 58.7 830,716 335 
Fort William _ ------- 5,729,610 4,330,568] +32.3 25,957,821 22,530,412] +15.2 1,350,507 983,601) +37.4 619,343 691,948 

New Westminster ---- 3,706,494 4,203,297} —11.8 20,964,158 20,331,673} +3.0 915,353 921,965} —0.7 692,299 603, 
Medicine Hat- - - - --- 1,928,095 1,295,158] +48.9 11,364,806 7,017,813] +61.9 360,003 281,168] +28.0 214,996 225,469 
Peterborough - --.---- 4,092,534 3,714,325] +10.2 23,256,294 21,738,435} +7.0 961,348 773,689| +24.3 668,951 658,815 
Sherbrooke - - ------- 4,583,037 3,991,685] +14.8 24,555,169 23,265,006} +5.6 951,240 769.541| +23.6 737,277 699,862 
Kitchener..__------- 6,038,962 5,234,078] +15.4 32,877,842 29,003,544] +13.4 1,258,601 587,562| +74.2 709,045 1,006,931 
aw... se 24,288,386 20,835,070} +16.6 121,324,311 115,321,179] +65.2 6,286,073 4,120,003} +52.6 4,093,141 3,300,000 
Prince Albert. - - - - - - 1,909,000 1,611,883} +18.4 11,178,575 9,256,612) +20.8 392,127 267,161) +46.8 235,066 263,068 
oon eaielaealee aati 4,355,902 4,040,814] +7.8 23,005,880 21,671,903} +6.2 984,822 917,489] +7.3 684,647 695,081 
inesten.....------ 4,324,053 3,824,648} +13.1 21,844,264 19,403,268] +12.6 901,717 845,494, +6.7 682,226 688,655 
CER. ooo nese en 3,436,300 3,277,156, +6.5 21,309,925 20,130,422} +65.9 855,226 620,463) + 37.8) eee ««s8ese 
OE 3,417,570 3,159,479] +8.2 17,058,596 16,136,667| +5.7 591,350 569,032} +3.9 Sn > stenennh 
Total (31 cities)____' 2,067.482.620' 1.655,158,023' +24.9' 11,.765,096,608' 9,234,485,967' +27.4!' 429,604,942! 355,396.068' +20.9 265,966,559° 273,649,515 

a Manager of clearing house refuses to report clearings for week ending Saturday. * Estimated. 
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Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for June 1928 and 
1927 and the 12 mos. of the fiscal years 1927-28 and 1928-29: 


Month of June Twelve Months 














Receipts. 1928. 1927. 1928. 1927. 
Ordinary— $ & 5] $ 
Sdn ame cete 44,162,157 48,987,505 568,986,188 605,499,983 
Internal revenue: 
pO a eee 458,102,633 474,535,133 2,173,952,557 2,224,992,800 
Miscell. internal revenue... 62,534,417 55,116,873 621,018,666 644,421,542 


Miscellaneous receipts: 
Proceeds Govt.-owned se- 
curities 








Foreign obligations— 
lll ee 20,833,507 19,131,960 47,841,167 45,699,573 
a 69,924,158 69,866,971 161,084,776 160,389,600 
Railroad securities_-.-..-. 1,937,004 40,479,227 164,407,076 89,737,959 
Ee Gos specs cecata 342,054 162,695 9,153,398 63,474,987 
Trust fund receipts (re-ap- 
propriated for invest’t)_. 6,007,565 4,109,853 63,395,444 48,476,631 
Proceeds sale of surplus 
a as 648,857 3,338,156 8,770,251 18,068,530 
Panama Canal tolls, &c_.. 2,093,533 2,064,558 28,141,475 25,768,390 | 
Receipts from misc. sources 
credited direct to appro- 
ee 769,874 1,376,652 8,519,116 14,361,494 
Other miscellaneous------. 11,571,587 23,521,369 187,078,043 188,502,953 
Total ordinary........- 678, 927, 346 742,690,952 | 4,042, 348, 15 56 4,129,394,441 


=— —SS- OO 





Excess of ord. receipts over 
total exp. chargeable against 
ordinary receipts. -_-- ~~~. 2 

Excess of total exp. chargeable 
against ord. receipts over 
ordinary receipts__...-..-- 


74,320,357 378,974,256 398,828,281 635,809,922 


Expenditures. 
Ordinary (checks and war- 
rants paid, &c.)— 
General expenditures ------- 185,872,656 
Int. on public debt_a_____.. 89,863,602 
Refund of reeeipts: 


157,458,208 1, 
80,147,528 


1,857 858,564 


479,041 
7 787,019,578 


953, 
731,764,476 








eae 2,014,639 2,292,712 21,856,901 20,320,524 
Internal revenue..-...-..-- 13,607,785 14,392,137 148,286,060 117,412,173 
Postal deficiency.........-- 14,034,558 13,219,382 32,080,203 27,263,191 
Panama Canal............. 952,432 654,291 10,448,880 8,305,345 
Operations in special acc’ts: 
_ ea eee 36,063 54,628 6619,722 1,042,746 
War Finance Corporation -_- 666,711 6150,317 563,813,041 627,065,782 
Shipping Board___...-_-- 5,701,874 347,561 34,881,713 19,011,397 
Alien property funds------ 5693,185 1,122,707 6351,151 6496,118 
Adjusted-service ctf. fund... 0284,556 6550,571 + ¢111,817,840 115,219,352 
Civil service retirement fund- 073,244 688,467 109,272 6425,195 
Investment of trust funds: 
Govt. Life Insurance__---- 3,528,263 2,994,631 61,701,569 47,315,973 
Dist. of Col. Teachers’ Re- 
ee ae 75,011 49,968 513,918 289,981 
Foreign Service Retirement 160,039 66,000 671,061 87,268 
General Railroad Conting’t 2,404,291 65,254 1,179,957 870,678 
Total ordinary.........< 316, 813, 439 272,944,396 3,103,264,855 2,974,029,675 








Public debt retirem'ts charge- 
able against ord. receipts: 





Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
June 30 1928 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of June 30 1928. 

CURRENT ASSETS AND LIABILITIES. 





GOLD. 
Assets— x TAahaltites— $ 
O66 Gi. ccececscceen 695,926,365.38 | Gold etfs. ogee.) 513,694,339.00 
Gold DURE. cocceccse 2,519,338,504.60 | Gold fund, F. R. 
(Act of Dec. 23 sts 
as amended June 21 
1917) Sinha hie = osbanineen 1,387 ,650,413.30 
Gold reserve......-..-. 156,039,088 .03 
Gold in general fund... 157,881,029.65 
TOC « ccbee ccccnnen 3,215,264,869.98 Biasinesedsatsias 3,215,264,869 .98 





Note.—Reserved against $346,681.016 of U. 8. notes and $1,303,600 of Treasury 
Treasury 


notes of 1890 outstanding. 


doliare in the Treasury. 


SILVER DOLLARS. 


notes of 1890 are also secured by silver 





Ee Os 354,741,300 333,528,400 
Purchases and retirements | 

from foreign repayments 17,632,500 18,259,500 19,068,000 19,254,500 | 
Received from foreign gov- 

ernments under debt set- 

eee 70,161,050 67,011,800 162,736,050 159,961,800 | 
Received for estate taxes... j..---- |« <«---- Leow” (apuseses 
Purchases and retirements 

from franchise tax rec’ts 

(Fed. Reserve & Fed. In- 

termediate Credit banks) = —«s_ ew wec eww wees 618,367 1,231,835 
WOrtetres, GIGS, BC..220- 2 2 ovens 5,501,000 3,089,803 5,578,310 

Dh ciskpataketnawen 87,793,550 90,772,300 540,255,020 519,554,845 








Total expenditures charge- 
able against ord. receipts 404,606,989 363,716,696 3,643,519,875 3,493,584,519 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $80,785.57 and for the fiscal year 1928 to date 
$1,342,135.76 accrued discount on war-savings certificates of matured series, and for 
the corresponding periods last year the figures include $148,507.03 and $2,401,478.49, 
respectively. 

b Excess of credits (deduct). 

c In accordance with established procedure, the appropriation of $112,000,000 
available Jan. 1 1928 and $11,400,000 of the interest on investments in the fund due 
on that date were invested in adjusted service obligations aggregating $123,400,000 
face amount, bearing interest at the rate of 4% per annum. See adjusted service 
obligations under public debt receipts and expenditures. The difference between 
the amount appropriated and amount charged under ordinary expenditures above is 
due to variations in the working cash balance required. 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of April, May, 
June and July 1928: 




















Holdings in U. 8. Treasury;Apr. 1 1928.| May 11928.|June 1 1928.) July 1 1928. 
3 $ $ $ 

Net gold coin and bullion.| 318,745,479} 331,772,189) 337,802,942} 313,920,118 
Net silver coin and bullion 13,881,355 14,297,757 18,574,705 15,105,541 
Net United States notes__ 5,780,167 4,409,614 4,499,870 3,021,104 
Net national bank notes-- 15,836,393 15,054,023 18,075,454 19,526,096 
Net Federal Reserve notes 102,260 83,930 1,321,445 1,576,535 
Net Fed’! Res. bank notes 169,210 33,722 64,966 101,210 
Net subsidiary silver. --__- 2,953,612 3,449,805 3,308,638 2,802,145 
Minor coin, &c........-- 6,022,158 4,648,401 4,926,112 16,196,244 

Total cash in Treasury.| 364,290,634) 374,599,441) 388,574,132] 372,248,993 
Less gold reserve fund ---| 156,039,088} 156,039,088) 156,039,088] 156,039,088 

Cash balance in Treas’y| 208,251,546) 218,560,353) 232,535,044] *216,209,90 
Dep. in spec’! depositories, , 

acct. Treasury bonds, 

Treasury notes and cer- 

tificates of indebtedn’ss} 421,620,000) 172,841,000 18,706,000} 245,754,000 
Dep. in Fed’! Res. banks. 32,023,808 36,184,130 56,679,695 23,959,959 
Dep. in national banks: 

To credit Treas. U. 8-.- 7,985,747 6,927,574 7,118,984 7,043,957 

To credit disb. officers. 21,058,915 20,631,410 19,553,454 19,902,070 
Cash in Philippine Islands 6,480 473,830 623,620 760,834 
Deposits in foreign depts_ 453,384 522,875 431,188 26,122 
ee ae ee Ee ee ee ct SE eee 

Net cash in Treasury 

and in banks_..-.-. 692,089,880} 456,141,172) 335,647,985) 514,156,847 

Deduct current liabilities.| 247,273,119} 257,190,650) 280,816,283) 248,629,866 

Available cash balance.| 444,816,761) 198,950,522! 54,831,702i| 265,526,981 

















*Includes July 1 $7,777,338.54 silver bullion and $2,858,386.40 minor coin; &c; 
not included in statement “Stock of Money." 





Asseisa— < |_ TAabtltties— $ 
@Hiver dollare.........-. 480,358,495.00 | Silver ctfs. outstanding. 471,726,693.00 
= notes of 1890 1,303,600.00 
| Sliver dollars in gen.fund 7,328,202 .00 
FOU « cecusecsctass 480,358,495 .00 | DE nbbhbcsctcnes 480,358,495 .00 
GENERAL FUND. 
Assets— $ | TAabiitites— $ 
Gold (see above) ....... 157,881,029.65!| Treasurer’s checks out- 
Silver dollars (see above) 7’ 328,202.00} standing............ 4,610,822.46 
United States notes.... 3.021,104.00 | Deposits cf Government 
Federal Reserve notes... 1,576,535.00 officers: 
Fed’l Reserve bank notes 101,210.00 Post Office Departm’t 5,821,811.07 
National bank notes_... 19,526,096.00 Board of trustees, Pos- 
Subsidiary silver coin. --. 2,802,145.46 tal Savings System: 
SE Ge cnswncssase 2,858,386 .40 5% reserve, lawful 
Silver bullion.......... 7,777,338 .54 a es 6,442,670.87 
Unclassified,—Collec- Other deposits -_-__._ 1,435,672 .96 
SS, eee 13,337,858 .05 Postmasters, clerks of 
Deposits in F. R. banks 23,959,959.22 courts, 
Deposits in special de- officers, &c.....--. 51,867,211.65 
positaries account of Deposits for: 


sales of certificates of Redemption of F. R. 


eee 245,754,000.00 notes (5% fd., gold) 150,632,176.90 
Deposits in foreign de- Redemption of nation- 
ies: al bank notes (5% 
To credit of Treasurer fund, lawful money) 24,879,312.09 
United States... .- 112,893.03 Retirement of addi- 
To credit of other tional circulating 
Govern’t officers... 413,228.65 —_ Act May 30 
Depositeinnat’ibankss #é§| #  1906............. 2,430.00 


To credit of Treasurer 





United States....-. 7,043,957 .07 changes, &c._......- 2,937,758.14 
To credit of other —_—_—_————_ 
Govern't officers _-_- 19,902 ,070.26 248,629,866.14 
Deposits in Philippine | Net balance........... 265,526,980.79 
Treasury: 
To credit of Treasurer 
United States..... 760,833. wa 
POR, 6 stk neesondwiie 514, 156,846.93 | Tel coaneunnase 514,156,846 .93 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$332,512,856.40. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629.05. 

Under the acts of July 14 1890, and Dec. 23 1913. deposits of lawful money for 
the retirement of outstanding national-bank and Federal reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 
the acts mentioned, a part of the public debt. The amount of such obligations to-day 
was $45,039,852. 

$932,115 in Federal Reserve notes and $19,472,396 in national-bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
June 30 1928. 
The preliminary statement of the public debt of the 
United States June 30 1928, as made upon the basis of the 
daily Treasury statement, is as follows: 








Bonds— 
ae ee ee ae, eae eee $599,724,050.00 
EE | ar 48,954,180.00 
25,947 ,400.00 
POO DE ccunvadiieinnapeennnbiinet 49,800,000.00 
pe EE ee een ee ee eee 28,894,500.00 
Pe GD MIL. ok. Sa ccceccccadsdasctas 14,812,380.00 
$768,132,510.00 
First Liberty Loan of 1932-1947_...........- $1,939,154,150.60 
Third Liberty Loan of 1926.........ccceccce 1,228,848,600.00 
Fourth Liberty Loan of 1933-1938_........... 6,294,043,600.00 
9,462,046 ,350.006 
Treasury bonds of 1947-1952................ $762 ,320,300.00 
Treasury bonds of 1944-1954....... SE 1,042,401,500.00 
Treasury bonds of 1946-1956............... - 491,212,100.00 
Treasury bonds of 1943-1947................ 494,704,750.00 





2,790,638 ,650.00 


Totel PENGE. . ..ccwcccavcce eccceccccccese --------------- $13,020,817,510.00 


Treasury Notes— 
Series A-1930-1932, maturing Mar. 15 1932...$1,215,153,200.00 
Series B-1930-1932, maturing Sept. 15 1932... 615,095,700.00 
Series C-1930-1932, maturing Dec. 15 1932 -. 607,399,650.00 
ce—Seri 








Adjusted “2a 31,500,000.00 
BE SPREE. oxccncddcacdmewccaesecneuns 53,500,000.00 
eS 70,000,000.00 
CO ree eer 123,400,000.00 
Gares Ba1GGS . « < cccnscccecssasscccsasce 123,400,000.00 

Civil Service—Series 1931..........-...-.-. 31,200,000.00 
ee 14,400,000.00 

sR EEN Se aceSeae hin didcsawbbsosware 14,800,000.00 

ni eh cenp a phe dan tbh ndaknne «pana tH 152,000.00 

Certtficates— 2,900,000,550.00 

Tr ert 

Series TD 1928, maturing Dec. 15 1928_....-.. $261,761,000.00 

Series TD2 1928, maturing Dec. 15 1928.-.-.-..- 201,544,500.00 

Series TM 1929, maturing Mar. 15 1929-_-.-.-.-. 216,371,500.00 

Civil Service Retirement Fund Series......... 360,947 ,000.00 

Foreign Service Retirement Fund Series-..... 211,784,000.00 





1,252,408,000.00 


$27 ,431,326.85 
23,302,602 .90 


Series 1923, issue of Dec. 
93,734,192.70 


Series 1924, issue of Dec. 








144,468,122.45 
Total interest-bearing debt... ..........-... --------------- $17,317 ,694,182.45 
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ona Debt on Which Interest Has Ceased— 








matured—issued prior to April 1 1917 $2,023 ,210.26 
Certificates of indebtedness... ._. path beudden 32,747,500.00 
Se hs sab isda dcbdcicodbiszocce 22,350.00 
3%4% Victory notes of 1922-23._..........-.-. 2,201,450.00 
4%% Lapa | notes of 1922-23.............. 2,030,900.00 

GUTOROGOOE. « cawbsccccocece 3,162,700.00 
Second Liberty Loan bonds of 1927-1942._.... 3,146,950.00 
45 335,060.26 
Debt Beartng No Interest— 

United States notes........... edéseccensece $346 681,016.00 
Less gold reserve....... eedecne ULebscencnne 156,039,088 .03 
$190,641,927.97 

se -- for retirement of national bank and 
Federal Reserve bank notes............... 45 ,039,852.00 
Old demand notes and fractional currency. .... 2,045,486 .54 

and Treasury savings stamps, unclassi- 
Ee HS SP imbteneseenaccceseseceebooce 3,536 ,692.21 





241,263,958 .72 





BE Ge Sieve cnsecdcescccsnencatwnden 260ds sen 4040824011 SDE AS 
@ Net redemption value of certificates outstanding. 








Public Debt of United States—Completed Returns 
Showing Net Debt as of April 30 1928. 


The statement ofjthe public debt and Treasury cash hold- 
ings of the United States as officially issued April 30 1928, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1927: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Aprit 30 1928. Aprit 30 1927. 


3 
Balance end month by daily statement, &c_..-.-.-.-.-. 198,950,521 236,212,774 


Add or Deduct—Excess or deficiency of receipts over 











or under disbursements on belated items_...-.-.---. —808,506 —2,467,711 
198,142,015 233,745,063 

Deduct outstanding obligations: ta ha 
Matured interest obligations................... 50,762,875 56,765,233 
eaireing GIG GOCES. ..... 222 .cncccescce 71,806,632 76,173,345 
Discount accrued on War Savings Certificates--.-.-. 6,630,590 8,102,235 
Settlement warrant checks.................-...- 2,567,714 2,347,810 
Pc ncUttibtdankh hl bsc ened etietnbianwns 131,767,811 143,388,623 
Balance, deficit (—) or surplus (+)-.-----.-----. +66,374,204 +890,356,440 


INTEREST-BEARING DEBT OUTSTANDING. 


Interest April 30 1928. April 30 1927. 
$ 





Ttile of Loan— 3 
te Ss tn cnsndsb cb dosssbousonme Q 599,724,050 599,724,050 
OE ere ee 48,954,180 48,954,180 
fk peepee 25,947,400 25,947,400 
8 BEA: Se peer ee, See 49,800,000 49,800,000 
3s Conversion bonds of 1946-1947 rd. 28,894,500 28,894,500 
Certificates of indebtedness_-_...--........--.-- J.-J. 1,235,250,700 1,123,135,000 
334s First Liberty Loan, 1932-1947........--- J.-J. 1,397,686,700 1,397,687,000 
4s First Liberty Loan, converted_.-.-....-.---. J.-D. 5,155,650 5,155,700 
4s First Liberty Loan, converted..........-- J-D. 532,820,200 532,873,350 
4s First Liberty Loan, second converted----- J.-D. 3,492,150 3,492,150 
4s SecondLiberty Loan, 1927-1942-.....-..-.. Reese  atialinkh dean 20,848,550 
4348 Gecond Liberty Loan converted..............-  <--+----.-.- 1,676,389,950 
4s Third Liberty Loan of 1928___.-......-- M.-S. 1,405,183,150 2,157,998,350 





4s Fourth Liberty Loan of 1933-1938_...-..- A.-O. 6,294,045,100 6,314,456,950 
44s Treasury bonds of 1947-1952......-.....-.-- 762,320,300 763,948,300 
4s Treasury bonds of 1944-1954__...-.--....----.- 1,042,401,500 1,047,087,500 
3%s Treasury bonds of 1946-1956_............... 491,212,100 494,898,100 
3%s Treasury bonds of 1943-1947_....-.....----- 494,704,750 326,736,096 
4s War Savings and Thrift Stamps............... Ok UF | eres See 
2348 Postal Savings bonds-_-.........-..----..- J.-J. 14,812,380 13,229,660 
534s to 5%s Treasury notes.......---..------ J.-D. 2,958,809,600 2,044,144,600 

Aggregate of interest-bearing debt.............- 17,547,682,695 18,675,401,386 
i cd hace eardbeorcweonnesusesmam 239,199,753 240,754,896 
Pe, DE GON. o nccncancesaccccnseusst 60,805,040 25,012,255 





CE ee ee ee eee eT @17,847,687,488 18,941,168,537 
Deduct Treasury surplus or add Treasury deficit.._- _ +66, 374,204 +90,356,440 





PS. 2c Dende doundeeetheelnh dodbwennenda b17,7 781, 313,284 18,850, 812, 097 

a The total gross debt April 30 1928 on the basis of daily Treasury statements 
was $17,847,691,931.08, and the net amount of public debt redemption and receipts 
gD transit, &c., was $4,442.65. 

b No deduction is made on account of obligations of foreign Governments or other 
investments. 
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Siiaitulite figures biinadah from page 133. —all 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at western lake and river ports 

















for the week ended last Saturday and since Aug. 1 for 
each of the last three years. 
! } 
Recetpts at— | Flour. W heat. Corn. Oats. Barley. Rye. 
\Dols. 196lbs. bush. = lbs..bush. 56 lbs. bush. 32 lbs.\bush 48lbs. bush .56lbs. 
Chicago - - - -- | 208,000, 364,000 923,000 336,000; 44,000 11,000 
Minneapolis.-|  ------ 954,000} 115,000 251,000) 229,000 65,000 
Duluth _----- Bere | 71,000 2,000 15,000/ 33,000 16,000 
Milwaukee..-| 63,000 19,000 235,000 37,000, 123,000 11,000 
PPL ewsccl | cases! 238,000 94,000 GOME -  deadsal © bacane 
Detrott _ _.--- | lgaedaas 20,000 37,000 ee \pekadin 4,000 
Indianapolis. -| peti 43,000 343,000 Ee oe 
St. Louis...-| 108,000, 277,000; 637,000 210,000) 10,000 _____. 
Peoria ------- | 46,000 14,000, 423,000 176,000) 30,000 —_____. 
Kansas City.-|  ------ | 615,000, 538,000 cael mnimaunis 
Omaha. ----- Bee | 143,000 190,000 See’ accuse)” see, 
eee 70,000) 86,000 ee Bees eee ee 
ee adintimel 882,000, 61,000 EC eeedie Berwin 
Sioux City.--)| ------ 27,000) 138,000 48,000) | ae eee 
Total wk. '28| 425,000 4,247,000} 3,822,000 1,354,000/ 470,000 107,000 
Same wk. '27) 425,000 7,653,000, 5,273,000 2,772,000, 601,000| 324,000 
Same wk. '26, 369,000 8,797,000 2,146,000 1,465,000) 465,000, 186,000 
e Aug. 1— ' 
S927 U6. *_l22,537,000 429,064,000/293,856,000 157,187,000/33,788,000 36,207,000 
1926 diel 22' 282.000 326,857 ,000/218,036 000 138,340,000/21 567,000 30,142,000 
a cntivndl 20,763,000 326 ,329,000|223 753,000 211.909 .000/69 .600 000 22.989.000 





otal receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 30, follow: 





| 
| 

















Recetpts at— | Flour. | Wheat. Corn | oats. | Barley. | Rye. 
Barrels. | Bushels Bushels Bushels. | Bushels. | Bushels. 
New York... 235,000 864,000 56,000 42,000 275,000 107,000 
Philadelphia__- 18,000) 19,000 4,000; T0008) 'sn.scn eee Ste A 
Baltimore. .__| 15,000 61,000 16,000 44'000 150,000) _-.-.- 
Norfolk...-_- | MOE! ebdedel UE? Clam * ee ae kae 
New Orleans*; 48,000) _...-- 63,000 AE? obantl dame 
Ga val -sen8e0 S06 8 cdascadl* méptedt™* eaesed . “santas 
Montreal_... 46,000} 3,576,000 67,000} 3,085,000! 708,000 402,000 
Boston. _.... | 1.000) SRO: tipantin 6,000} ------ | neon 
Total wk. '28) 394, ,000, 4,537,000} 206,000} 3,205,000) 1,133,000! 509,000 
Since Jan.1'28 11,744,000) 80,661,000) 61,546,000] 14,236,000 15,205,000) 9,758,000 
Week 1927...) 307, oa 3,667,000 73,000] 553 ‘ool 979 ia) 2,234,000 
Since Jan.1'27\11,007,000/128,164.000| 5,589,000! 14,528,000 20,649,000 19,813,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, June 30 1928, are shown in the annexed 
statement: 





























Erports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
fe A See, . wmncan 7 RE, «., adidm en 94,331) 352,369 
a Tee | aasace . eer IU OU. ssaneu 
Philadelphia ___._- PEE ‘dsbtdet; adesduel, sachet | ankewel here 
Baltimore... ....... SOC Licata Actin 58,000 26,000} 374,000 
DT nbasnecssenh .°. seal. Baath BASE Subacdt cubS desl -adtdde 
OO Sn caiaeel |, ndewel inden cle LED ‘sebaaelt iddensl «scnne 
eee Wet SO Ge.. wadace 63,000} 588,000} 243,000} 698,000 
Pee vabascscasl . Anal | been BUG? seneneh..<esendl . nooese 
Total week 1928_-_| 5,511,066)  -.. _- 162,571} 638,000} 379,331/1,424,369 
Same week 1927__! 2.913,884| 139,000| 133,550! 640,492! 394,236! 295,000 





The destination of these exports for the week and since 
July 1 1927 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— June 30) July 1 June 30. July 1 June 30.| July 1 
1928. 1927. 1928. 1927. 1928. 1927. 
Barrels. Bushels. Barrels. Bushels. Bushels. | Bushels. 
United Kingdom_}| 61,473) 3,970,357] 1,949,563) 80,163,372} --.--- 2,317,895 
Continent... - 76,084; 5,790,717) 3,561,503/163,548,649) -_.--- 6,831,390 
So. & Cent. Amer_} 1,000 SEL.CbE  bscnete 385,000} -....- 07 ,000 
West Indies_- _. - 2,000 oo) rr Ce: arr 880,000 
Other countries__.| 22,014 ii SL EOL) aneesiel seedde 
Total 1928_.._. 162,571)11,333,427| 5,511,066}245,702,024) -....- 10,336,285 
Total 1927_.... 133, "550/12. 233,325) 2,913,844|300,284,284| 139,000! 5,735,570 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 30, were as follows: 


GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
it a 51,000 45,000 234,000 2,000 50,000 
Pi cinnancnaadiakes- nei 4 Varebenmaree ,000 fae. 
I Sse in cate baked 0 86,000 34,000 33,000 150,000 1,000 
, eeearr rs 110,000 87,000 20,000 1,000 8,000 
de 182,000 133,000 28,000 > er eeres 
a 415,000 - ree Se... < eiuketee 
i dt ce ee eee 305,000 158,000 50, 3,000 10, 
er 2,897,000 1,778,000 667,000 1,031,000 260,000 
Qs a amidst 133,000 ee °" -sleaue sehen  oumpioer 
2 ee ee ee 930,000 23,000 Ce: ° seanwe 4,000 
_... eee ee 169,000 28,000 76,000 6,000 3,000 
0 Eee 5,055,000 7,262,000 1,548,000 498 ,000 65,000 
i 6, 1,256,000 77,000 8,000 10,000 
a) 62! ae See 28,000 581,000 118,000 
eer 11,455,000 58,000 272,000 138,000 51,000 
4, a 03,000 72,000 Ss diem 14,000 
0) ee 576,000 639,000 28,000 2,000 19,000 
IGE ca sccwcrinin 2,635,000 1,559,000 #£=-....-.-. 61,000 1,000 
Co ae 53,000 i. : maken nites sebiinm 
St. Joseph, Mo... .cccnce 86,000 i ~cedesetl, ease i ganna 
Diknadsasdheasancasad . aeons 116,000 St. “ghtets,  éanntio 
INGIDADOUS.. .cccccecceo 101,000 795,000 > chaaes  dimicion 
RE Ktcbtiadcacchat 535,000 951,000 38,000 1,000 3,000 
CPE cseocanéccncss Gn”  wxduiie. | ceaaatie’ <Jjmabbe .enasae 
On Canal and River__--- ae  sauade . lated... aeiaan 71,000 
Total June 30 1928_...38,922,000 15,999,000 3,225,000 2,495,000 688,000 
Total June 23 1928_...41,065,000 18,376,000 4,281,000 2,530,000 921,000 


Total July 2 1927_...22, 107,000 34,427,000 17,790,000 1,143,000 1,128,000 

Note.—Bonded grain not included above Oats, New York, 3,000 bushels; Baki~ 
more, 3,000; Buffalo, 116,000; total, 122,000 bushels, against 19,000 bushels in 1927¢ 
Barley, New York, 28,000; Buffalo, 98,000; Buffalo afloat, 132,000; Canal, 462,000: 
on Lakes, 125,000; total, 845,000 bushels, against 216,000 bushels in 1927. Wheat: 
New York, 1,057,000 bushels; Boston, 164,000; Philadelphia, 748,000; Baltimore; 
268,000; Buffalo, 7,807,000; Buffalo afloat, 946,000; Duluth, 73,000; on Lakes; 
1,222,000; Canal, 1,762,000; total, 14,047,000 bushels, against 7,951,000 bushels 








in 1927. 
Canadian— 

I os or ai rats ooo: atin een a 5,459,000 =s_ 1,239,000 554,000 439,000 

Ft. William & Pt. Arthur_47,843,000  -..... 1,636,000 1,571,000 486 ,008 

Other Canadian........-. SIG = S wkscs 1,018,000 22,000 99,000 
Total June 30 1928....59,376,000  -_.... 3,893,000 2,147,000 1,024,000 
Total June 23 1928....60,396,000  -..... 3,943,000 2,112,000 1,008,000 
Total July 2 1927....27,276,000 -.....-. 3,382,000 43,000 1,564,000 
Summary— 

DEI se 6 concn nowe 38,922,000 15,999,000 3,225,000 2,495,000 688,000 

ee 59,376,000 ...... 3,893,000 2,147,000 1,024,000 
Total June 30 1928_...98,298,000 15,999,000 7,118,000 4,642,000 1,712,000 
Total June 23 1928_..101,461,000 18,376,000 8,224,000 4,642,000 1,929,000 
Total July 2 1927... 49,383,000 34,427,000 21,172,000 2,086,000 2,692,000 


The world’s shipments of wheat and corn, as furnished ae 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, June 29, and since July 1 1927 and 1926, 
are shown in the following: 





| Wheat. | 

















Corn. 
Exports. | 1927-28. 1926-27. 1927-28. |_1926-27. 
| Week | Since Since Week | Since | Since 
| June 29. | July 1. July 1. | June 29. | July 1. | July 1. 
| Busheis. | Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer.) 6,585,000477 ,453,000'493,979,000, 125,000) 15,600,000} 6,963,000 
BO Mesa . «saicnae 9,512,000) 44,512,000 179,000) 21,895,000 46,645,000 


Argentina...| 3,247,000 175,490,000 134,885,000 9,824,000 278,821,000 .271.488,000 
Australia ...| 2,664,000 76,647,000) 99,936,000 
216,000, 11,104, 000} 7,248,000 

640,000) 32,912,000, 24,873,000 


Oth. countr’s 358,000, 27,695, 600 5,084,000 





13,352,000 783,118,000 805,433,000 10,486 ,000 344,011,000 330,180,000 
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National Banks.—The following information regarding ' 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 
Capital. 
June 26—The American National Bank of Lakeland, Fla________ ee ,000 
Correspondent, . H. Brown, 1030 South Boulevard 
Lakeland, Fla. 
June 26—The St. James National Bank, St. James, N. Y________ 25,000 
Correspondent, John Brennan, St. James, N. Y. 
June 30—The First National Bank of Leeds, Ala_______________ 25,000 
Correspondent, E. R. Perdue, Leeds, Ala. 
APPLICATIONS TO ORGANIZE APPROVED. 
June 26—The City National Bank of Albany, Ga______________- 100,000 
Correspondent, W. B. Haley, Albany, Ga. 
June 28—The First National Bank of Douglasville, Ga__________ 25,000 


Correspondent, J. R. Hutcheson, Douglasville, Ga. 
28—The Sharon National Bank, Sharon, Conn___________~_ 
Correspondent, J. Clinton Roraback, Canaan, Conn. 


CHARTERS ISSUED. 
25—The National Bank of Niles Center, Ill] 
President, Ferdinand C. Baumann. 
25—The Lincoln National Bank of Buffalo, N. Y_________-_ 
President, Frank L. Schlager; Cashier, H. H. F. Klaiber. 
29—The East Side National Bank of Buffalo, N. Y_______-_ 
President, Edward A. Duerr; Cashier, E. J. Weirrick. 


CHANGES OF TITLE. 


18—-Corn Exchange National Bank of Philadelphia, 
to ‘Corn Exchange National Bank & Trust Co.. 
delphia.’ 

18—The Farmers National Bank of Reading, Pa., to ‘‘Farm- 
ers National Bank & Trust Co. of Reading.’ 


June 25,000 


June 


June 


June 


June Pa.. 


Phila- 


June 


June 27—The Peoples National Bank of Los Angeles, Calif., to ‘‘The 
National Bank of Commerce of Los Angeles."’ 
June 30—The Vineland National Bank, Vineland, N. 


land National Bank & Trust Co.”’ 
30—The National Bank of Spring City, Pa., to ‘“‘The National Bank 
& Trust Co. of Spring City 
June 30—The National Bank of Charlottesville, ¥a., 
& Trust Co. at Charlottesville.’ 


VOLUNTARY LIQUIDATIONS. 


June 20—The Tug River National Bank of Iaeger, W. Va______. 
Effective Jan. 23 1928. Liq. Agent, the First National 
Bank of Iaeger. W. Va. Absorbed by the First Na- 
tional Bank of laeger. No. 11268. 
June 25—The Farmers & Merchants National Bank of Celina ,Tex 
Effective May 8 1928. L 
Celina, 
Tex. 
June 28—The First National Bank of Fayette, Ia 
Effective June 8 1928. 


June 


to ‘‘National Bank 


- $25,000 
iq. Agent, Eldon Earthman, 
Tex. Absorbed, by First State Bank, Celina, 


25,000 


Liq. Comm.: W. N. Clothier 

E. Hartman, Peter Graf, C. R. C arpenter and 
F. B. Claxton, Fayette, la. Absorbed by State Bank 
of Fioman la. 

June 29—The First National Bank of Temple, Fee 

Effective June 25 1928. Liq. Agen 

Temple, Tex. Succeeded by The Tivst 1 National Bank 
in Temple, No. 13206. 


CONSOLIDATIONS. 


June 256i First National Bank of Lebanon, Ind 
Farmers State Bank, Lebanon, Ind_________________-_ 
Consolidated under Act Nov. 7 1918, as amended Feb. 25 
1927 under charter and title of “The First National 
Bank of Lebanon,’’ No. 2057, with capital stock of__ 
June 26—The First National Bank of Hoquiam, Wash_________-_ 
The Lumbermen’s National Bank & Trust Co., Hoquiam 
Consolidated under Act Nov. 7 1918 under charter and 
title of ‘‘The First National Bank of Hoquiam,”’ 
4427, with capital stock of " 300,000 
June 30—The Merchants National Bank of Baltimore, Md-__-_-_-_- 4,000,000 
The Citizens National Bank of Baltimore, Md 3,000,000 
Consolidated under Act Nov. 7 1918 under charter of 
The Merchants National Bank of Baltimore, No. 
1413, and under title of ‘‘The First National Bank 
of Baltimore,’ with capital stock of 4,000,000 
The consolidated bank has three branches, all located 
in the City of Baltimere. 
June 30—The Seaboard National Bank of Norfolk, Va 1,000,000 
The Citisens Bank of Norfolk. ..................-... 1 ‘000,000 
Consolidated under Act Nov. 7 1918, as amended Feb. 25 
1927 under charter of The Seaboard National Bank - 
Nerfolk, No. 10194, and under title “The Seaboar 
Citizens National Bank of Norfolk,’’ with capital of. a 000,000 
The consolidated bank has one branch located in t 
City of Norfolk. 


BRANCH AUTHORIZED UNDER ACT FEB. 25 1927. 


June 30—The First National Bank of Baltimore, Md.; location of branch, 
vicinity of the corner of South and Water Streets 


100,000 


100,000 
100,000 


100,000 


300,000 
100,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo this week: 


By R. L. Day & Co., Boston on Thursday: 


Shares. Stocks. $ per sh 
3 Atlantic Nat. Bank--..........-- 325% 
B Wat Nat, Mask... ....--..:--- 467 
IBD Peet Nee. Desk. .......----. 466 


10 U. 8. Trust Co.-_--_ex-div. & rts. 418 

10 Canton (Mass.) Tr. Co., veer 
BO Diao tab awedsudcnceus 

5 Plym. Col Tr. > ,Brockton, Mass. 0 

poy, OD eae 

10 Boston RR. Heid. pfd ____ex-div. 77% 


-| Shares. Stocks. 


7 Wilton RR. Co 


Le as aa ia sea Aidan 0 
5 Bost. Sub. El. Co., com.____ $11 lot 
2 units First Peoples Trust________ 52% 
1 Mass. Util. Inv. Tr., com_______ 11% 
8 Mass. Util. Inv. Tr., pfd., par 
EP ee et ex-div. 46% 
6 Boston Insurance Co__________ 1124 
10 spec. units First Peoples Trust__ 4 





45 Huntington Chambers Trust -____100 


By Barnes & Lofland, Philadelphia on Tuesday: 


Shares. Stocks. 
5 Corn Exchange Nat. Bank: 880 
10 Wyoming Bank & Trust Co-_--__142 
3 Nat. Bank of No. Phila____---- 300 
1 Nat. Bk. of Germantown, par $50 611 
22 Hatboro (Pa.) Nat. Bank-_----- 558 
1 peo Nat. Bank of a. 


Pa 
25 x of No. Amer. & Tr. Co___.450 
25 City Nat. Bank & Trust Co--_-_-240 
16 Federal Trust 750 
10 Manheim Trust Co., par $50__. 63% 
5 Manheim Trust Co., par $50._-. 63 
16 Security Title & Tr. Co., earore 


excrights 
10 Continental —_— rie & 
Trust Co., par $50 340% 


$ per sh.| 


Shares. 





J., to ‘“‘The Vine ! 
} 


Stocks. $ per sh 
2 Guarantee Trust Co___________ 484 
29 Continental Equitable Title & 
Trust Co., par $50_____._____- .340 
10 Fidelity Trust Co. of Wildwood, 
Ce ar See ee 00 
10 Glenside Trust Co., par $50____ 601% 
100 ndence Indemnity Co., 
Gee eeacdve 222.05 Sui"... 9% 
19 Eagan Johnson Steel & Iron Co., 
| ee ae ee ee 
Rights— $ per Right. 
100 Integrity Trust Co__....-_... 180% ; 
Bonds— Per Cent. 
$4,000 Jackson Consol. Trac. 5s, 
May 1 1934 


[Vou.. 127. 
By Adrian H. Muller & Sons, New York on Thursday: 
Shares. Stocks. 3% per sh.| Shares. Stocks. $ per sh. 
Junior participation, approx. $57,- 300 General Vending Corp. com. 
000, evidenced by participating V. bo Gap SO FOE 2 ccc casndgnntyba 14 
agreement dated Sept. 9 1927 and 
mtge. of $100,000 made by Lust- Per Cent. 


bader Constr. Co., Inc., to 
Franklin Blvd. Corp. dated Mar. 
31 1927 covering property known 
as Franklin Hotel, Long Beach; 
junior participation in mtge. of 
$105,500 made by Dolkass Oper- 


$10. 000° Lackawanna & Susque- 
hanna Coal & Iron Co. Ist mtge. 
East Side 7s, June 1 1892, with 
June 1 1885 and subsequent 
coupons attached; $4,000 Lacka- 
wanna & Susquehanna Coal & 





ating Co., Inc., dated March 2 Iron Co. 78, June 1 1892, carry- 
1928 on Franklin Hotel, Long ing int. in East Side Bondholders 
Beach, L. I., said junior partici- with June 1 1885 and subsequent 
pation is the balance of said mtge. coupons attached... .......... $15 lot 
over and above the senior partici- 
pation of $45,386.50 with interest 
from March 2 1928; 57 shs. Dol- 
kass Oper. Co., Inc., com_$1,6C0 lot 
By Wise, Hobbs & Arnold, Boston on Thursday: 
Shares. Stocks. $ per sh. _Shares. Stocks. $3 per sh. 
| 30 Pepperell Mfg. Co__........___ 90 |4 Milford(Mass.) Nat. Bank___ __- 150% 
12 Wamsutta Milis.............. 53 | 100 Beacon Partic. Inc. cl. A pfd___ 21 


10 Boston Mfg. Co.,6'4%, pfd____ 26 


9 2-10 Graton & Knight Co., pfd_-_- 
8 Boott Mills 


Tarte Ae ee 128 4 | 40 Quincy Mkt. Cold Stor. & Whse. 

4-5 Pepperell Mfg. Co_............ 13% Oe ee ae eee 

1 aE Pa 6 one ccbapehswe 35 | 300 Beacon Partic. Inc. class A pfd_ 21 
107 Arlington Mills. __._______._. 35 (50 Old Colony Trust Associates_52-52 % 


9 Boston & Providence RR. Corp. _178 
5 Haverhill G. L. Co., par $25 
50 Shawmut Association ae hm a 
75 Old Colony Trust Associates__.. 52% 
150 Beacon Partic. Inc., cl. A pfd__ 21 

1 Contin. G. & L. Corp., com 
4 units First People’s Trust 


6 Hood Rubber Co., 744% pref___- 80 
6274 !10 New Engl. Pow. Assn. 6% pid. 98% 
52 10 New Engl. Pub. Serv. Co., com. 80 
75 Perry & Whitney Co., pfd_____- 15 
555 Beacon Partic. Inc., ‘el. A pid... 21 
15 units First People’s Trust 5 





4% '20 Hood Rubber Co.7%%, pref___ 81 


12 Springfield G. L. Co., (undep.) | 25 Old Colony Trust Associates. _52-53 % 
| ee ee ENT ty EP PEE ex-div. 65 15 Robert Gair Co., class A______- 52 
20 Mass. Ltg. Cos. 6% pfd. undep. | $500 Lockwood Greene & Co., Inc., 
ex-div. 713 coll. tr. 7s, Mar. 1933, ctf. dep., 


20 Mass. Ltg. Cos., com. undep. 156-157! 50 Lockwood Greene & Co., Inc., 








200 Beacon Partic. Inc.,cl. A, pfd-. 21 | pfd., temp. ctf.; 10 Lockwood 
10 Amer. Tissue Mills, pfd________ | Green & Co., Inc., class B_ eg lot 
5 Boston Chamb. of Com. Realty | Rights Sper fe 
Rey MOE SEES aera aks cams cmniiin 50 Edison El. Ill. Co. of Brockton _ 2% 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced 
current week. Then we follow with a second table, 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 









































Per When Books Closed 
Name of Company. Cent. |Payable. Days Inckusive. 
Railroads (Steam). 
Conn. & Passumpsic Rivers, pfd- - - - - - - 3 Aug. 1| Holders of rec. July 1 
IPED WO iS eae cca deecin ns aa 3 Aug. 1| Holders of rec. July 1 
Pittsb., Cinn., Chic. & St. Louis_------ *2\¢ |July 20)*Holders of rec. July 10 
Public Utilities. 
Amer. Light & Traction, com. (quar.)._| 2 Aug. 1| July 14 to July 26 

eee 1 Aug. 1) July 14 to July 26 
Bridgeport Hydraulic (old $100 par)____| *2 July 15)|*Holders of rec. June 30 
Broad River Power, 7% pref. (quar.)__| *1% |Aug. 1)/*Holders of rec. July 16 
Cities Service Power & L, $6 pfd (mthly.)| *50c.|July 16|*Holders of rec. June 30 

7% preferred (monthly) ____..._-_--- *5819¢. on 16|*Holders of rec. June 30 
Commonwealth Edison (quar.)____._-_- *2 Aug. 1|*Holders of rec. July 14 
Consumers Power Co. 6% pfd. (quar.) _- 1% Oct. 1) Holders of rec. Sept. 15 

6.6% preferred (quar.).____________- 1.65|Oct. 1) Holders of rec. Sept. 15 

7% preferred (quar.)........--.--.-.-- 1% |Oet. 1) Holders of rec. Sept. 15 

6% preferred (monthly)__..___.__ _- 50c.;Aug. 1| Holders of rec. July 14 

6% preferred (monthly)__.____..__- 50c.|Sept. 1) Holders of rec. Aug. 15 

6% preferred (monthly) -__-_- ~~~ ay Sette 50¢c.;Oct. 1| Holders of rec. Sept. 15 

6.6% preferred (monthly)__.-._._--- 55¢c.|Aug. 1| Holders of rec. July 14 

6.6% preferred (monthly)_________-_- 55c.|\Sept. 1| Holders of rec. Aug. 15 

6.6% preferred (monthly) ___-_.---_-- 55c./Oct. 1) Holders of rec. Sept. 15 
Duquesne Light, lst pref. (quar.)____-_- *1\4% |July 14|*Holders of rec. June 15 
Eastern Mass. St. Ry. 

[st poomernt and sinking fund stock___| 3 Aug. 15| Holders of rec. July 31 

PP Mie si cass op anne pase 3 Aug. 1; Holders of rec. July 16 
Elec. Pow. & Light. all ctfs. fully paid___| 12%c.|Aug. 1} Holders of rec. July 14 

Allotment ctfs. 40% paid__-.-.-..--- 5c.|Aug. 1] Holders of rec. July 14 
Fort Worth Power & Light, pref. (quar.)| *134 |Aug. 1|*Holders of rec. July 14 
General Public Serv. $6 pref. (quar.)__-.| $1.50|Aug. 1] Holders of rec. July 9 
Hartford Electric Light, com. (qu.)____- 62'4c.|Aug. 1| Holders of rec. July 20 
Interstate Railways, com. (quar.)-_--_- *|17%c.|Aug. 6)|*Holders of rec. July 20 
Massachusetts Utilities Invest. Tr.— 

D% parts. Cony. MG... ..-......... 62%c.\July 16, Holders of rec. June 28 
Miss. Valley Utilities Invest. Co. | 

Prior lien $6 pref. (quar.)______.-__-- $1.50;Aug. 1! Holders of rec. July 14 
Missouri G. & E. Serv. pr. lien (qu.)_.__| $1.75 July - Holders of rec. June 30 
Missouri Riv.-Sioux City Bdg. Co. 

Participating pref. (quar.)_.-....---- $1.75, July 14 Holders of rec. June 30 
Municipal Service 6% pref. (quar.) - - - -- 1% m4 1\ Holders of rec. July 16 
National Elec. Power, cl. A (quar.)-._-- 45c. . 1| Holders of rec. July 20 
Northern N. Y. Telephone, com - -- - - - - *2% Sule 15|*Holders of rec. June 30 

a ee eee *1% |July 15)*Holders of rec. June 30 
Philadelphia Co., 5% pref. (quar.) ---.- *$1.25|Sept. 1)*Holders of rec. Aug. 10 
Phila. & Grays Ferry Pass. Ry ---- ----- *$2 |July 7|*Holders of rec. June 30 
Public Service Corp. of N. J., com. (qu.) 50c.\Sept. 29| Holders of ree. Sept. la 

6% preferred (monthly) -----.------- 50c.|July 31| Holders of rec. July 62a 

6% preferred (monthly) --_---_------- 50c.|Aug. 31| Holders of rec. Aug. 3¢@ 

6% preferred (monthly) -_----..----- 50c.|Sept. 29| Holders of rec. Sept. la 

7% Seen tee.) .. . «45 ss... 1% |Sept. 29} Holders of rec. Sept. 1a 

So preterred(aquar.).....--+----.--- 2 Sept.29| Holders of rec. Sept. la 
Public Service Elec. & Gas,6% ptd. (qu.)| 1% |Sept. 29} Holders of rec. Sept. 1a 

7% preferred (euer.). ......-.-...-- 1% |Sept.29| Holders of rec. Sept. la 
Public Serv. of No. Ill., com. (quar.)_.__}|*$2 Aug. 1|*Holders of rec. July 14 

Six per cent pref. ae.) Sa ee *1% j|Aug. 1)*Holdere of rec. July 14 

Seven per cent pref. (quar.)_-------- *1% |Aug. 1)*Holders of rec. July 14 
Railway & Light Securities, aaa! (qu.) 50c.|Aug. 1| Holders of ree. July 16a 

oo.) OS ee eee $1.50/Aug. 1) Holders of rec. July 16a 
San Diego Consol. Gas & Elec., pfd. (qu) 1% jJuly 14} Holders of rec. June 30 
Sedalia Water, pref. (quar.)_--_------- 1% jJuly 15} Holders of rec. July 3 
Southern Canada Power, com. (quar.)..| $1 Aug. 15| Holders of rec. July 31 
West Penn Elec. Co., class A (quar.)_..| 1% |Oct. 1) Holders of rec. Sept. 15a 
Wisconsin Valley Elec. Co., pref_.----- 3% {July 2) Holders of rec. June 30 

Banks 
RS SSE (SE Se *5 Aug. 1/*Holders of rec. July 27 
Corn Exchange (quar.)--.-.----------- 5 Aug. 1} Holders of rec. July 31 
Harlem Bank of Commerce (quar.)._._.__| 1% |July 10}; July 3 to July 10 
po ee ea 5 July 6) Holders of rec. July 5 

eee Did nuit ening WES wine Rex 5 |July 6) Holders of rec. July 5 

Harriman Securities. ......-.--------- 10 \July 6) Holders of rec. July 5 
Trust Companies. 

Banco di Sicilia Trust Co. (quar.)-_----- ; 1% |July 10| July 1 to July 10 

Bansicilia Corp., class A & B (quar.)__-| 25c.|July 10) July 1 to July 10 

Mutual of Westchester Co. (quar.)_-.-- 3 |July 5| Holders of rec. June 30 

hg tee Lickswetiein | 3 July 5| Holders of ree. June 30 

U. 8. Mortgage & Trust (quar.)_-___-_- | 3% jJuly 2| Holders of rec. June 29 
Fire Insurance. | 

po gO ea a me eee *50c .| | suty 16|*Holders of rec. July 3 

a il, lle paella ieee aie *$1.25'July 16|*Holders of rec. July 3 
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Per | When Books Closed Books Closed 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Days Inclusive. 
Miscellaneous. Railroads (Steam) (Concluded). 
Aetna Standard Engineering, com _---- *62 4e|July *Holders of rec. June 25 | Oanmada Southern__._..-.......-.---- |BHolders of rec. June 29a 
Gl A aa *$1.75| July *Holders of rec. June 25 Contral ae Ge a Holders of rec. Aug. 3a 
Amer. Basic Business Shares Corp. - - - - WUE Din atn<cnl chudinkinsenh tt nnthentinins i Ab nets avhed whebe Riini shan aed Holders of rec. July 9a 
American Chair, com. (quar.)---_------ *75e.\July *Holders of rec. July 12 Chicago Indianap. & Louisv., COED is nstans Holders of rec. June 23 
American Cigar, com. (quar.)__.____-- 2 Aug Holders of rec. July 14 NN EE a Holders of rec. June 23 
Amer. European Securities, pref. (qu.)--| $1.50/Aug. Holders of rec. July 31 PT a intast Haiwith cd mintthin hte nae Holders of rec. June 23a 
Amer. Mach. & Fdy., eom. (quar.)__._| $1 Aug. Holders of rec. July 20 | Cincinnati Northern._._.........-.--- Holders of rec. July 13a 
ee ont one wn in aed 1% |Aug. Holders of rec. July 20 | Clev. Cin. Chic. & St. L., com. (quar.) -- Holders of rec. June 29a 
American Thermos Bottle, com. A (qu.)| *25c.|Aug *Holders of rec. July 20 MOOUING AGURE Diks oidn con cicdeane Holders of rec. June 29a 
Ameritalo Holding Corp., com. A, Cuba RR., preferred................. Holders cf rec. July 16 
NE i ie el ie GE: 2 acc thnncnn tas 0 66Gb ehenles ai ciated 5 cadens Holders of rec. Jan 15°29 
Preferred (quar.) 8 | eee 2 . 2B | Stee iim Delaware & Hudson Co. (quar.)..--.-- *Holders of rec. Aug. 28 
Amsterdam Trading Co_______-_____- 75¢.|July 20| Holders of rec. July 16 Delaware Lack & Western (quar.)....-- Holders of rec. July 7a 
Atlantic Refining, met. LL ee 1% |Aug. Holders of rec. July 15 Detroit River Tunnel................. Holders of rec. July 9a 
Atlas Powder, pref. (quar.)-..........| 1% |Aug. 1) Holders of rec. July 20a | Georgia RR. & Banking (quar.)._.-.-- *Holders of rec. June 30 
Baldwin Bond & Mtge., pref.._______- 34% |July 20) Holders of rec. June 30 | Great Northern, preferred________----- Holders of rec. June 27a 
Belding Corticelli, Ltd., com_________- 3% |Aug. Holders of rec. July 14 Kansas City Southern, pref. (quar.) - --- Holders of rec. June 30a 
Preferred (quar.)-..-_._.__-______- 1% |Sept.15| Holders of rec. Aug. 31 | Little Schuylkill Nav.. RR. & Coal-___- June 16 to July 15 
Borden Co., com. (quar.)______._____- $1.50|Sept. 1) Holders of rec. Aug. 15 Louisville & Nashville____..._.------- Holders of rec. July 16a 
Brown Shoe, pref. (quar.)___________- 1% |Aug. 1) Holders of rec. July 20 Mahoning Coal RR., common_--_-.-_---- Holders of rec. July 16a 
Brunswick-Balke-Coll Co., com. (qu.)._| 75c.|Aug. 15| Holders of rec. Aug. 5 ee eee ee Holders of rec. June 29a 
Bunte Bros., com. (quar.)-.....____.. *50c.;Aug. 1|\*Holders of rec. July 25 New York Central RR. (quar.)__.----- Holders of rec. June 29a 
a ana *1% |Aug. 1)/*Holders of rec. July 25 Norfolk & Western, com. (quar.)....-.- Holders of rec. Aug. 31a 
Byers (A. M.) Co., pref. (quar.)_______ *1%% |Aug. 1)*Holders of rec. July 14 Adjustment preferred (quar.)-....--- Holders of rec. July 31a 
Canadian Bronze, Ltd., com. (quar.)___| $1 Aug. 1) Holders of rec. July 16 pS ee Holders of rec. June 30a 
EE a cles nso cen $1.75|Aug. 1) Holders of rec. July 16 Northern Pacific (quar.).......------- Holders of rec. June 29 
Carr Fastener, com. (quar.)__.___.___ *50c.|July 15|*Holders of rec. July 10 Northern Securities. ...............-- June 23 to July 10 
S| GS ag *$1 July 15|*Holders of rec. July 10 | Old Colony (quar.)............------- Holders of rec. Sept. 15a 
Century Ribbon Mills, pref. (quar.)____| *13%4 |Sept. 1|*Holders of rec. Aug. 20 Pennsyivania RR. (quar.).....------- Holders of rec. Aug. 1a 
Cerro de Pasco Copper Corp. (quar.)__.| $1.25|/Aug. 1] Holders of rec. July 12 Pere Marquette, prior preference (quar.) Holders of rec. July 64 
Chic., Wilm. & Franklin Coal, pfd. (qu.)| $1.50/Aug. 1} Holders of rec. July 16a Five per cent pref. (quar.)__.....---- Holders of rec. July 64 
Cleveland Builders Supply (quar.)__-_-_- 50¢c.|July 15| Holders of rec. June 29 Pittsburgh & Lake Erie____.._._..---- Holders of rec. June 29a 
Cluett, Peabody & Co., com. (quar.)__| *$1.25|Aug. 1|*Holders of rec. July 21 Pittsburgh & West Va. (quar.)....-.--- Holders of rec. July 16a 
Conley Tank Car, com. (quar.) .___-~ 50c.|June 30| June 21 to June 30 Reading Co., com. (quar.)....-.------ Holders of rec. July 12a 
3. . - 4 =a 2 June 30} June 21 to June 30 First preferred (quar.)........--.---- Holders of rec. Aug. 234 
Consol. Royalty Oil (quar.)___________ *20c.|July 25|*Holders of rec. July 14 Second preferred (quar.)..__..--.---- Holders of rec. June 21a 
Coos Bay Lumber, Ist pref___________ *h$7_ |July 25|*Holders of rec. July 15 Second preferred (quar.)_......----- Holders of rec. Sept. 20a 
Credit Alliance Corp., com. & cl. A (qu.) 75¢e.\July 15) Holders of rec. July 3 St. Louis-San Francisco, pref. (quar.) --- Holders of rec. July 14a 
Common & class A (extra)__________ $1.25|July 15) Holders of rec. July 3 NE MAREE) osc dec etunedingaeed Holders of rec. Oct. 154 
- . 66+ US 2 25e.. Aug. 1| Holders of rec. July 16 Southern Ry., com. (quar.)__..-.----- Holders of rec. July 2a 
Dominion Pow. & Mill. Corp., pfd. (qu.)} 134 |July 3} Holders of rec. June 28 on oS eee Holders of rec. June 19a 
Economy Grocery Stores (quar.)_____ 25¢.|July 16| Holders of rec. July 2 United N. J. RR. & Canal (quar.)-.---- *Holders of rec. June 20 
Enamel & Htg. Prod., Ltd. (qu.) (No. 1) *50c.|Aug. Holders of rec. July 14 Virginian Ry., preferred___.......---- Holders cf rec. July 14a 
Equitable Cas. & Surety (qu.) (No. 1). 25¢c.|Aug. 15| Holders of rec. Aug. 1 Wabash Ry., pref. A (quar.)_..------- Holders of rec. July 254 
Eureka Vacuum Cleaner (quar.)_____ _.|*$1 |Aug. *Holders of rec. July 20 
Exchange Buffet Corp. (quar.)________ 37 4e.\July 31| Holders of rec. July 16a Public Utilities. 
Fajardo Sugar (quar.)-_________- 24 |Aug. Holders of rec. July 19 | Alabama Power, $5 pref. (quar.)_------ Holders of rec. July 16 
Federated Business Publications, com_ 25c.|Aug. Holders of rec. July 20 Amer. Dist. Teleg. of N. J., com. (qu.) -- Holders of rec. June 15a 
Firestone Tire & Rubber, com. (quar.)__| $2 July Holders of rec. July 10 7% preferred (quar.)..............- Holders of rec. June 15a 
General Laundry Machinery__________ *40c.| July *Holders of rec. June 29 Amer. & Foreign Power, 2d pref., ser. A Holders of rec. July 14 
General Stock Yards, com. (quar.)_____ 50¢.| Aug» Holders of rec. July 16 American Gas (quar.)_..------------- Holders of rec. June 30 
co hl, re $1.50/Aug. Holders of rec. July 16 | Amer. Gas & Elec., pref. (quar.)_------ Holders of rec. July 9 
Globe-Wernicke Co., 6% pref. (qu.)___| *1% |July *Holders of rec. June 30 Amer. Telep. & Teleg. (quar.)_-------- Holders of rec. June 20a 
Gorham Manufacturing, Ist pref. (qu.)-| 1% |Sept Holders of ree. Aug. 15 Amer. Water Works & Elec., ccm. (qu.)- Holders of rec. Aug. la 
Grand (F. & W.) 5-10-25 cent Stores— Common (one-fortieth sh. com. stk.) - Holders of rec. Aug. la 
Common (quar.) (No. 1)_________.- 25c.| July Holders of rec. July 14 $6 first preferred (quar.)_..--.------- Holders of rec. Sept. 124 
+ a $| 1.62% | Aug. Holders of rec. July 14 Associated Gas & Elec., cl. A (quar.) _-- Holders of rec. June 30 
Hammermill Paper, com. (quar.)______ *25c.|Aug *Holders of rec. July 31 Bell Telephone of Canada (quar.) - - - -- - Holders of rec. June 23 
Hart & Cooley Co., eom. (extra)______ COs cnt nel han ne ga he ww Bell Telep. of Pa., 64% pref. (quar.) - -- Holders of rec. June 20a 
Hershey Chocelate, prior pref. (quar.)__|*$1.5C|Aug. *Holders of rec. July 25 Brooklyn-Manhattan Tran., com. (qu.) Holders of rec. June 30a 
Convertible preferred (quar.)________ *$1 Aug. 15|*Holders of rec. July 25 Preferred series A (quar.)_..-------- Holders of rec. June 30a 
“a ( «i a SaaS 25c.\Sept. 30| Holders of rec. Sept. 15a Preferred series A (quar.).__-------- Holders of rec. Oct. la 
Homestake Mining (monthly) -________- *50c.\July 25|)*Holders of rec. July 20 Preferred series A (quar.)_._.------- Holders of rec. Dec. 3la 
Hood Rubber, preference (quar.)_____- *1% |Aug *Holders of rec. July 20 Preferred series A (quar.)___.------- Hold. of rec. a 1 '29a 
Seven per cent pref. (quar.)_________ *1% \|Aug *Holders of rec. July 20 California-Oregcn Power, com. (quar.) - Hoiders of rec. June 30 
Hoover Steel Ball (quar.)____________- *30c.|July *Holders of rec. June 28 6% preferred (quar.)_....---------- Holders of rec. June 30 
Industrial Bankers of Amer., com. (qu.)| *75c.|July 15|)*Holders of rec. July 7 7% preferred (quar.)_......-------- Holders of rec. June 30 
i  - e *31.75|July 15|*Holders of rec. July 7 Canadian Northern Power; pref. (quar.) Holders of rec. June 30 
Internat’] Acceptance Bank (quar.)__-_| *$1.50/July 16|*Holders of rec. July 5 Central Hudson Gas & Elec., com... -- *Holders of rec. June 30 
International Cigar Mach’y, com. (qu. : $1 Aug Holders of rec. July 20 Central Ill. Pub. Serv., pref. (quar.) - --- Holders of rec. June 30a 
Internat. Nickel, pref. (quar.)_________ *1\% |Aug |*Holders of rec. July 12 Central Power & Light. pref. (quar.) - - - Holders of rec. July 14 
Internat. Products Corp., pref. (quar.).| 3 |July Holders of rec. June 30 | Central & S. W. Utilities, com. (quar.) - - Holders of rec. June 30 
Kaufmann Dept. Stores, com. (quar.) - 25c.|Aug. Holders of rec. July 10 Ches. & Po. Tel. of Balt., pref. (qu.)--- Holders of rec. June 30 
Kawneer Co. (quar.)_-..-......------ 62 4c.|July Holders of rec. June 30 Chicago Rapid Transit, pr. pf. A (qu.) -- Holders of rec. July 17a 
Kayser (Julius) & Co., com. (quar.)____| $1.25)Aug Holders of rec. July 16 Prior preferred A (quar.)_...-------- Holders of rec. Aug. 21a 
Keystone Steel & Wire, pref. (quar.)...| 1% |July Holders of rec. July 5 Prior preferred B (quar.)____-------- Holders of rec. July 174 
Lessings, Inc. (extra)--.____.____---- 9OG. | -- cane! nesmnasennnccaacdwasa = Prior preferred B (quar.).___-------- Holders of rec. Aug. 21a 
Lit Brothers (quar.)_.______-______-- *50c. |Aug *Holders of rec. July 10 Cin. Newport & Cov. L. & Tr., com.(qu) *Holders of rec. June 30 
Loew’s Boston Theatres (quar.)_______- *15¢e. |Aug. *Holders of rec. July 14 Preferred (quar.).._--------------- *Holders of rec. June 30 
Motion Picture Capital Corp., pref. (qu.)| 2 |July Holders of rec. July 11 | Cleveland Elec. Illuminating (quar.) - -- Holders of rec. June 29 
Mullins Mfg., pref. (quar.)___________ *2 Aug *Holders of rec. July 16 Columbia Gas & Elec., common (quar.) - Holders of rec. July 20a 
National Carbon, rer. (quer.)........ 2 Aug. Holders of rec. July 20 6% preferred, series A (quar.)_------ Holders of rec. July 20a 
National Dept. Stores, Ist pref. (quar.).| *1% |Aug. *Holders of ree. July 16 Commonwealth Power, com. (quar.)--- Holders of rec. July 124 
National Tea, 644% pref. (quar.)______ 1% |Aug Holders of rec. July 14 6% preferred (quar.)_....---------- Holders of rec. July 12 
New York Merchandise, com. (quar.)__| *50c.|/Aug *Holders of rec. July 20 Consolidated Gas of N. Y.. pref. (quar.) Holders of rec. June 30a 
First preferred (quar.)--......____-- *1% |Aug. *Holders of rec. July 20 Consolidated Traction of N. J..------- Holders of rec. June 30 
Oil Shares, Inc., pref. (No. RS ae 75c.|July Holders of rec. July 5 | Detroit Edison Co. (quar.)------------ Holders of rec. June 20a 
Oppenheim, Collins & Co. (quar.)_____- $1 Aug Holders of rec. July 27 | Diamond State Telep., 614% pref. (qu.) Holders of rec. June 20a 
Packard Motor Car (extra) ______----- *$1 July *Holders of rec. July 14 | Dominion Power & Trans., pref. (quar.) Holders of rec. June 23 
nie Wo vie maka An oS wate oo *25c.|Sept *Holders of rec. Sept. 15 Duquesne Light, Ist pref. (quar.) ------ Holders of rec. June 15a 
aKa ie oo ee ws gh oo et *25¢.|Oct *Holders of rec. Oct. 15 East Bay Water, pref. A & B (quar.) --- Holders of rec. June 30a 
ere cane nnd oan cnennnen *25c.| Nov. 30|*Holders of rec. Nov. 15 Edison Elec. Il., Boston (quar.)_------ Holders of rec. July 10 
Packer Corporation (quar.)----_--_-_-- 62 4c./July Holders of rec. July 5 Electric Bond & Share, pref. (quar.) ---- Holders of rec. July 10 
Palmolive-Peet Co., com. (quar.) --- - -- | 62%e.\July 20) Holders of rec. June 29 | Fiectric Bond & Share Secur. (quar.) - - - Holders of rec. June 18 
Parke, Austin & Lipscombe, Inc.— Electric Power & Light, com___..----- Holders of rec. July 14a 
Conv. partic. pref. (quar.)..... *50c.| July *Holders of rec. July 2 El Paso Electric Co., pref. (quar.) ------ Holders of rec. July 2a 
Pick(Albert) Barth & Co., partic. pf. (qu)| 433¢¢.| Aug. Holders of rec. July 25 | Fairmount Park Tran. (Phila.)-------- Holders of rec. June 30a 
Pickwick Corp., com. (quar. Seah | #20c.|July 25|*Holders of rec. July 16 General Pub. Serv., conv. pref. (quar.) - Holders of rec. July 9 
Pittsburgh Steel, at" eee 1% |Sept Holders of rec. Aug. 11 $5 50 preferred (quar.)_------------ $1 Holders of rec. July 9 
St. Lawrence Paper Mills, pref. (quar.)-| 14 |July Holders of rec. July 7 | rinois Northern Util., 6% pret. (quar.) *Holders of rec. July 16 
Salt Creek Producers (quar.)____.___-_- 75c.|Aug. Holders of rec. July léa Junior cumulative pref. (quar.) ------ \*Holders of rec. July 16 
Schutter-Johnson Candy A conv. pf.d_- 60c.|July Holders of rec. June 20 Illinois Power & Light. $6 pref. (quar.)- 1| Holders of rec. July 14 
Richfield Oil, com. (quar.)----------- *25c.|Aug. 15|*Holders of rec. July 20 | titernat. Telep. & Teleg. (quar.)_.---- Holders of rec. June 224 
0 EE Eee *25¢.|Aug. 15)*Holders of rec. July 20 | J sernat. Utilities, class A (quar.)-_---- Holders of rec. June 30a 
Sears, Roebuck & Co. (quar.)________- % |Aug. Holders of rec. July 14 $7 preferred (quar.)...-.----------- Holders of rec. July 18a 
Shares Holding Corp., class A (quar.) - -| 43%c.|------ Holders of rec. July 7 | kentucky Securities Corp., pref. (quar.) Holders of rec. June 20a 
SE so a eure ww nre ens == A ee Holders of rec. July 7 Manitoba Power (quar.)..-.---------- Holders of rec. July 10 
Slover Mig. & Engine, com. (quar.)-.*|62/4c-|Aug. 1/*Holders of ree. July 20 | wrassachusetts Gas Cos., com. (quar.).- Holders of rec. July 414 
Superheater Co. (quar.)_-_---.-.----- $1.50) July Holders of rec. July 5 | wrexiean Utilities, preferred__-.....--- Holders of rec. July 2 
Tide Water Oll, pref. (quar.)-- -- - .---- “14 |Aug. 15)\*Holders of rec. July 13 | Middle West Utilities, prior len (quar.) - Holders of rec. June 30 
Tobacco Products Corp., clas A (qu.)--| 1% |Aug. Holders of rec. July 25 | “6 oreterred (quar.).--------------- Holders of rec. June 30 
United Pacific Corp., partic. pf. (qu.)--| _15e.|July Holders of rec. July 2 | siiiwaukee Elec. Ry. & 1t..6% pf. (qu.) Holders of rec. July 20a 
U.S. Fidelity & Guar. (Balt.), (quar.)_.| $2.25|July Holders of rec. July 3 | yiontreal Lt.. Ht. & P., Cons., (quar.) - Holders of rec. June 30 
U.S. & Foreign Secur. Corp., Ist pf.(qu.)| $1.50|Aug Holders of rec. July 11 Montreal Telegraph (quar.).-.-------- Holders of rec. June 30 
i.e. pee Depoms CO_...-...-...-.-- July Holders of rec. June 30 | \rontreal Tramways (quar.)____..-.--- Holders of rec. July 6 
Valmo Corp., com. & pref. (quar.) --- -- *1% |-------] ---------------------- Mountain States Power, pref. (quar.) _-- Holders of rec. June 30 
Common & partic. preferred (extra)_.|*40 |-------| -.-------------------- National Fuel Gas (quar.)__.-_-------- *Holders of rec. June 30 
Vick Chemical (quar.) ---.-----.------ *$1_|Aug. 1|*Holders of rec. July 15 | National Power & Light, $6 pref. (qu.) _- Holders of rec. July 14 
Warner Gear, com. (quar.).--_------- 25c.|July Holders of rec. June 20 | ov ada-Calif. Elec. Corp., pref. (quar.) Holders of rec. June 30 
EE aa 75e.| July Holders of rec. June 20 | 10 England Power Assn.. com. (quar.) Holders of rec. June 30a 
Yale & Towne Mfg. (quar.)--_-_------ $1 = |Oct. Holders of rec. Sept. 7 | Woy England Pub. Serv., $7 pref. (qu.) - Holders of rec. June 30 
Zenith Radio Corp., com. (quar.)__--*'62%c.!Aug. 1'*Holders of rec. July 20 ” $6 preferred (quar.)__. ie Holders of rec. June - 
; —,;-. =... Holders of rec. June 
Below we give the dividends announced in previous weeks | , Adiust, preterted (quae) - (oar) loon Holders of rec. June 20 
and not yet paid. This list does not include dividends an- | North American Edison Co., pref. (qu.) - Holders of ree. Aug. 15a 
nounced this week, these being given in the preceding table. were Bove ow 7% pt. (qu.) Holders of ree. June 90 
Per | When Books Closed North. Ontario P. & L., com. (quar.) - -- _—- . ae. — 
Name of Company. Cent. | Payable. Days Inctustre. Preferred - - - - - -------------------- 3 H sae of rec. June 30 
Northern States Power, com. A (quar.)-| 2 olders : 
1% Holders of rec. June 30 
Railroads (Steam). 7% preferred (quar.)--------------- ay Holders of rec. June 30 
Alabama Great Southern, pref. - - ------ $2 Aug. Holders of rec. July lla 6% preferred (quar.)_-------------- 1 4 ee ee Se ae 
Preferred (extra) ------------------ $1.50) Aug Holders of rec. July 11a | Northwestern Bell Telep.,64% pf.(qu.)| 1% ee Se 
Atch. Topeka & Santa Fe, com. (quar.).| 2% |Sept Holders of rec. July 27a | Ohio Edison Co., 6% pref. (quar. )------ iy * . Holders of rec. Aug. 15 
Ee Secs pe a a ene arent 2% |Aug Holders of rec. June 29a 66% preferred (quar.) ------------- Ox Holders of rec. Aug. 15 
Atlantic Coast Line RR., com_____---- $3.50) July Holders of rec. June l5a 7% preferred (quar.) --------------- : Holders of rec. Aug. 15 
ESSENSE LE $1.50) July Holders of rec. June 15a 5% preferred (quar.) --------------- 500 Holders of rec. July 16 
Baltimore & Ohic, com. (quar.)....--- 1% |Sept Holders of rec. July 14a 6% preferred (monthly) - - ---------- 5c. Holders of rec. Aug. 15 
ESSERE EEE 1 Sept Holders of rec. July 14a 6% preferred (monthly) - - ---------- 55c. Holders of rec. July 16 
Carolina Clinchfield & Ohio (quar.)----| 1  |July Holders of rec. June 30a | 6.6% preferred (monthly) ----------- Bae. Holders of rec. Aug. 15 
Stamped stock (quar.)_------------- 1% July Holders cf rec. June 30a 6.6% vreferred (monthly) - - - - ----- i Se. 
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Per | When Books Closed Per | w nen | Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. \Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued) . | 
Pacific Gas & Elec., com. (quar.)------ 50c.\July 16) Holders of rec. June 30a | Bastian-Blessing Co., pref. (quar.)----- $1.75)Oct. | Holders of rec. Sept. 20a 
Pacific Lighting, 6% pref. (quar.).----- 1% |July 16| Holders of rec. June 30a | Beech-Nut Packing (quar.)__.......--- 60c.\July 10) Holders of rec. June 25a 
Pacific Telep. & Teleg., pref. (quar.) --- 1% \July 16| Holders of rec. June 30 Bigelow-Hartford Carpet, com. (quar.)_| $1.50/Aug. 1| Holders of rec. July d19 
Penn-Ohio Edison, com. (quar.)..----- 25¢c.|Aug. 1| Holders of rec. July 14 FRG Ga Kbbockederstucsens om |Aug. 1| Holders of rec. July d19 
7% prior preferred (quar.).--------- 1% |Sept. 1) Holders of rec. Aug. 20 Blaw-Knox Co., com. (quar.)........-- | 75¢e.. Aug. 1) Holders of rec. July 21 
$6 preferred (quar.)---------------- $1.50\July 14) Holders of rec. June 30 Bloch Brothers Tobacco, com. (quar.)_-| 37%c|Aug. 15, Aug. 10 to Aug. 14 
Penn-Ohio Securities Corp., com. (qu.) . 18c.:Aug. 2} Holders of rec. July 14 ce eet, SAS eee | 37%ec|Nov.15, Nov.10 to Nov. 14 
Pennsylvania-Ohio P. & L., $6 pf. (qu.)| $1.50|Aug. 1) Holders of rec. July 20 Preferred (quar.)................--| 1% |Sept.30) Sept.25 to Sept.29 
7% preferred (quar.)..------------- 1% |Aug. 1| Holders of rec. July 20 Pe EE ee 1% |Dec. 31) Dec. 26 to Dec. 30 
7.2% preferred (monthly)...-------- 60c./Aug. 1) Holders of rec. July 20 Bloomingdale Bros., pref. (quar.)...-..- 1% |Aug. 1) Holders of rec. July 20a 
6.6% preferred (monthly) --..-------- 55c.|Aug. 1| Holders of rec. July 20 Bohack (H.C.) Co.,new no par com.(qu.)|*62'%c\|Aug. 1)*Holders of rec. July 16 
Peoples Gas Light & Coke (quar.) ------ 2 jJuly 17| Holders of rec. July 3a | Bon Ami Co., class A (quar.)_._...--.-- $1 \July 30, Holders of rec. July 15a 
Philadelphia Company, com. (quar.).--| $1 \July 31| Holders of rec. July. 2a | Brewers & Distillers of Vancouver,! 
Cemeen (GK)... «oc cdsscnssncsees $1.50\ July 31| Holders of rec. July . 2a LOG, CORE; Ge at's open cssdsncncel 5e.\Aug. 1! Holders of rec. July 5 
5% preferred (quar.)......--------- $1.25\|Sept. 1| Holders of rec. Aug. 10a | Bristol-Myers Co. (quar.)_....-.-.-.-- $1 Sept. 29; Holders of rec. Sept. 19 
Philadeiphia Rapid Transit (quar.).----| $1 \July 31} Holders of rec. July 16a i eo ee eee $1 Dec. 31, Holders of rec. Dec. 21 
Philadelphia Western Ry., pref. (quar.).|62%c.\July 14| Holders of rec. June 30a | Broadway Dept. Stores, pref. (quar.)..-| *$1.75 Aug. 1)*Holders of rec. July 11 
Power Corp. of Canada, pref. (quar.) - - 1% |July 16) Holders of rec. June 30 Brompton Pulp & Paper, com.(qu.)-.--| 50c.|July 16) Holders of rec. June 30 
Participating preferred (quar.) .--- - -- 75¢.\July 16| Holders of rec. June 30a | Bucyrus-Erie Co.. common (quar.) ----- | 25¢e.. Oct. 1| Holders of rec. Sept. 8a 
Puget Sound Power & Light, pref. (qu.) - 1% |July 16) Holders of rec. June 15a Preferred (quar.)...............--..-| 1% |Oct. 1} Holders of rec. Sept. 84 
Prior preference (No. 1)_-.--------- $1.05, July 16| Holders of rec. June 15a Convertible preference (quar. Wain ard wan ai 62%c Oct. 1)| Holders of rec. Sept. 8a 
Gasbes POW (GON ) odie waccccnencon 50c.|Suly 16| Holders of rec. June 30 Bush Terminal, common (quar.) ------- 50c.|\Aug. 1) Holders of rec. June 29a 
Shawinigan Water & Pow., com. (quar. 50c.|July 10| Holders of rec. June 23 Common (payable in common stock) - - 1% |Aug. 1| Holders of rec. June 29a 
Southeastern Power & Light, com. (qu.) 25¢.|/July 20| Holders of rec. June 30 7% debenture stock (quar.)_...----- 1% |July 16) Holders of rec. June 29a 
Southern Calif. Edison, orig. pref. (qu.) - 50c.|July 15| Holders of rec. June 20 Canada Dry Ginger Ale (quar.)_...---- | 75e.|\July 16; Holders of rec. July 24 
Preferred series C (quar.)_..-------- 34%c\July 15) Holders of rec. June 20 Canadian Brewing (quar.).._...--.-----| 50¢c.\July 16; Holders of rec. June 30 
Southern Calif. Gas, 6% pref. (quar.)--| 37%4c|July 14) Holders of rec. June 30a | Canadian Car & Fdy., pref. (quar.)-.--| 1% |July 10| Holders of rec. June 26 
Southern Canada Power, pref. (quar.) -- 1% |July 16) Holders of rec. June 20 Canadian Fairbanks Morse, pref. (qu.)--| 1'!4 |July 16) Holders of rec. June 30 
Southern Counties Gas, 6% pref. (quar.)| *14%4 |July 15|*Holders of rec. June 30 Preferred (account accum. dividends) .| h3 July 16| Holders of rec. June 30 
Southern New England Telep. (quar.)--| 2 July 16| Holders of rec. June 30a | Can Industrial Alcohol, cl. B (quar. )--| 38c.|\July 16) Holders of rec. June 30 
Standard Gas & Elec., com. (quar.).---| 87%c\|July 25| Holders of rec. June 30 Canfield Oil, com. (quar.).......-..--. 2 \Sept. 30) Holders of ree. Sept. 20 
7% prior preferred (quar.)-...------ 1% |July 25) Holders of rec. June 30 Ce SS oo a dacdenpanos + Loo |Dee. 31), Holders of rec. Dec. 20 
Standard Power & Light, pref. (quar.)--| $1.75|Aug. 1) Holders of rec. July 16 il. OS ree 1% |Sept. 30) Holders of rec. Sept. 20 
United Gas & Electric Co., pref._------ 2% |July 15) Holders of rec. June 30 ay Er ae 1% |Dec. 31| Holders of rec. Dec. 20 
United Gas Improvement (quar.) - - - - -- $1 July 14) Holders of rec. June 15 | Central Alloy Steel, com. (quar.)-_------ | 50c.|July 10) Holders of rec. June 23a 
United Lt. & Pow., old A & B com. (qu.) 60c.;|Aug. 1) Holders of rec. July 16 Central Investors Corp., cl. A (quar.)--.|*37 4e/|Oct 1|*Holders of rec. May la 
New class A & B com. (quar.)_--.---- 12c.|Aug. 1| Holders of rec. July 16 2 FF Ae eee |*37 44¢\Jan2’29|*Holders of rec. May 1a 
Western Power Corp., 7% pref. (quar.) - 1% |July 16) Holders of ree. June 30a | Chicago Pneumatic Tool (quar.)_..---- *1% |July 25\*Holders of rec. July 14 
Western Union Telegraph (quar.) - ----- 2 July 16| Holders of rec. June 25a | Chicago Towel, pref. (quar.)......---- *$1.75|July 7|*Holders of rec. June 22 
West Penn Electric Co., 7% pref. (qu.) - 1% Aug. 15) Holders of rec. July 20a | Chicago Yellow Cab (monthly) -------- 25c. Aug 1) Holders of rec. July 20a 
Six per cent preferred (quar.)-------- 1% |Aug. 15| Holders of rec. July 20a PE ¢ be heen ndinen iawn ks wie 25c./Sept. 1) Holders of rec. Aug. 20a 
West Penn Power, 7% pref. (quar.)----| 1% |Aug. 1) Holders of rec. July 5a | Christie, Brown & Co., Ltd.,com_._.-- 30c.,:Aug. 1) Holders of rec. July 16 
Six per cent preferred (quar.) -------- 1% |Aug. 1| Holders of ree. July 5a | Chrysler Corp., pref. (quar.)....------ 2 \Sept. 29} Holders of rec. Sept. 17a 
West Penn Rys., 6% pref. (quar.)...-- 1% \Sept. 15| Holders of rec. Aug. 25 PIG CO ici vidanatchentnnn 2 |\Jan2’29| Holders of rec. Dec. 17a 
Winnipeg Electric Co. (quar.)...----.-- *$1 |Aug. 1/*Holders of rec. July 10 Cities Service, common (monthly) - - -- -- 4% |Aug. 1| Holders of rec. July 16 
York Rys., common (quar.)....------- 75c \July 16| Holders of rec. July 6a Common (payable in common stock) - f% |Aug. 1) Holders of rec. July 16 
Proterred (Quart .) «22 20ccccccccccen- 62%ec |July 31) Holders of rec. July 20a Preferred and pref. BB (monthly) - - - - 144 |Aug. 1| Holders of rec. July 16 
Preferred B (monthly) -_._...-------- 5c.|Aug. 1} Holders of rec. July 16 
anks. City Investing, common__________-_-_- 2% |Aug. 1| Holders of rec. June 26a 
West New Brighton ennosecesccooseses 4 July 10) Holders of rec. June 30 City Stores, class A (quar.)........---- 87 4c\|Aug. 1) Holders of rec. July 14¢ 
SPP Re ee Sea kns wnt 5 July 16| Holders of rec. July 2a 
Trust Companies. Cleveland Stone (quar.)_._....-.._---- 50¢.|Sept. oll Holders of rec. Aug. 15a 
Title Guarantee & Trust (extra) ------- 5 Sept.29| Holders of rec. Sept. 22 CEMGROND: 7 R 1028) cn wcccnsss« = 20/*Holders of rec. July 2 
Connecticut Investment Trust-— | 
Fire Insurance. Preferred trustee shares____________-_ 3% |July 15| Holders of ree. June 30 
Continental oy $10) .....------------ $1 July 10} Holders cf rec. June 30a 3 UR SS i ke a re 13c. \July 15| Holders of rec. June 30 
$25 par stock.........-..-.-------- $2.50\ July 10} Holders of rec. June 30a | Consolidated Cigar Corp., pref. (quar. | 1% |Sept. 1| Holders of rec. Aug. 15 
Fidelity. Phoenix (par $10). 12. cccnccne $1 July 10} Holders of rec. June 30a Prior preferred (quar.)......-.------ | 15% |Aug. 1| Holders of rec. July 16a 
$25 par stock - .-------------------- $2.50\July 10) Holders of rec. June 30a | Consol. Min. & Smelting of Canada, Ltd.| $1. 25|July 16, Holders of rec. June 30 
Niagara Fire (quar.)..---------------- $1 July 10) Holders of rec. June 30 BR fey Ra ore Se $5  |\July 16) Holders of rec. June 30 
Continental Motors (quar.)..........- 20c.|\July 30) Holders of rec. July 15 
Miscellaneous. Corn Products Refg., com. (quar.)_._-- 50c.|July 20| Holders of rec. July 24 
Abitibi Power & Paper, com. (quar.)----| $1 July 20! Holders of rec. June 30a Se EEL. ane 50¢c.|July 20! Holders of rec. July 2a 
Six per cent preferred (quar.)-------- 1% |July 20) Holders of rec. July 10a CO ce benwncm | 1% |July 14| Holders of rec. July 2a 
Abraham & Straus, Inc., pref. (quar.)--| 1% |Aug. 1] Holders cf rec. July 14a | Corno Mills_...............--..-..--| 3  |July 12) Holders of rec. July 2 
Air Reduction, Inc., com. (quar.) - ----- $1.50|July 16) Hclders of rec. June 30a | Creamery Package Mfg.. com. (qu.)----| *50c.|July 10,*Holders of rec. July 2 
New common (quar.) .-------------- 50c.|July 16| Holders of rec. June 30a I hu. 5 a ited xc eaceeus | *1% |July 10)*Holders of rec. July 2 
Akron Rubber Reclaiming, com. (quar.)| ~ 50c.|July 15) Holders of rec. July 5 | Cresson Consol. Gold Min. & Milling_--| 10c.|July 10) Holders of rec. June 30a 
Alliance Realty, (quar.).--.---------- 2%c.\July 20) Holders of rec. July 10a | Crosley Radio (stock dividend) -__-_---- OA TRG: SE wie nsasnwcnnsenseeene 
Allied Chem. & Dye Corp. com. (qu.)---| $1.50/Aug. 1) Holders of rec. July 11a | Crosley Radio Corp. (quar.).....-.---- | 25¢.\Oct. 1) Holders of rec. Sept. 20a 
Alpha Portland Cement, com. (qu.)----| *75c.|July 14|*Holders of rec. June 26 ATI CS IAS SET | 25e¢.\Jan1°29! Holders of rec. Dec. 20a 
Aluminum Manufactures, com. (quar.) - 50c.|Sept. 30! Holders of rec. Sept. 15a | Crucible Steel, common (quar.)-_------- | 1% |July 31| Holders of rec. July 16a 
Common (quar.)....-..------------ 50¢.|Dee. 31| Holders of rec. Dec. 15a | Cuba Company, pref______...-_.----- | 3% |Aug. 1| Holders of rec. July 16a 
Preferred (quar.).....------------- 1% |Sept.30} Holders of rec. Sept. 15a | Cudahy Packing, com. (quar.)_.___---- | $1 |July 14} Holders of rec. July 5a 
Preferred (quar.)-.--.-------------- 1% |Dec. 31) Holders of rec. Dec. 15a | Cuneo Press, pref. (quar.)_.----------- | 15 |Sept.15) Holders of rec. Sept. la 
Amerada Corp. (quar.)-.--.---------- 50c.|July 31) Holders of rec. July 16a | Curtis Publishing, common (monthly) --| *50¢.|Aug. 2\*Holders of rec. July 20 
American Art Works, com. (quar.) - ---- 1% |July 15| Holders of ree. June 30 Common (monthly) ...............- 50c.\Sept. 2| Holders of rec. Aug. 20a 
American Can, com. (quar.)..--------- 50c.|Aug. 15| Holders of rec. July 31a ee DEES ae *50c. Sept. 10 *Holders of rec. Aug. 20 
American Coal, com. (quar.).--..----- $1 jAug. 1) July 12 to Aug. 1 Darby Petroleum (quar.) ---- - _.---| 25e¢.\July 16) Holders of rec. June 30 
American Glue, pref. (quar.)---------- 2 Aug. 1| Holders of rec. July 14 Decker (Alfred) & Cohn, pref. (quar. )..| 1% |Sept. 1| Holders of rec. Aug. 206 
American Hardware Corp. (quar.) ----- $1 Oct. 1| Holders of rec. Sept. 15a | Denison Mfg., debenture stock (quar.)__| $2 Aug. 1] Holders of rec. July 20; 
Quarterly - . ...-----.-------------- $1 Jan1'29| Holders of rec. Dec. 15a ES ee. | $1.75|Aug. 1) Holders of rec. July 20 
Amer. Home Products (monthly) -- ---- 25c.|Aug. 1) Holders of rec. July 140 | Detroit Motorbus (quar.).....-------- | *20c./July 16 *Holders of ret. June 30 
American Ice, com. (quar.).----------- 50c.|July 25) Holders of rec. July 6a | Diamond Match (quar.).....--.------ 2 |Sept.15| Holders of rec. Aug. 31a 
Preferred (quar.)-...-------------- 1% |July 25) Holders cf rec. July 6a | Dictograph Products Corp., pf. (qu.)-- a 2 ‘July 16| Holders of rec. June 30 
Amer. Laundry Machinery, com. (quar.)|*$1 Sept. H |\*Holders of rec. Aug. 20 | Diversified Investments (K. C., Mo.) 
Amer. Linseed, pref. (quar.)----------- 1% |Oct Holders of rec. Sept. 20a First preferred (quar.)__.----_------| 1% |July 14| Holders of rec. July 2 
Preferred (quar.).--.-------------- 1% Jan2" 29) Holders of rec. Dec. 21a Class ele ps Uae $1 July 14) Holders of rec’July 2 
American Manufacturing, com. (quar.)-| 1 |Oct. 1) Holders of rec. Sept. 15a Class A (extra participating dividend), $1 (July 14) Holders of rec. July 2 
Common (QU8SP.). 4... -n--ccnsecnn- 1 Dec. 31) Holders of rec. Dec. 15a re ONT lit | Rel ak CGS BI AS | $1. |July 14! Holders of rec. July 2 
Preferred (quar.)...--------------- 14 |Oct. 1) Holders of rec. Sept. 15a | Dodge Bros., Inc., pref. (quar.)_.._---- | $1.75\July 15 Holders of rec. June 27a 
Preferred (quar.).......-.--..----- 1% |Dec. 31 Holders of rec. Dec. 15a | Dome Mines, Ltd. (quar.)__________-- | 25¢e.\July 20 Holders of rec. June 30a 
American Metal. common (quar.) -- ---- 75¢.|Sept. 1) Holders of rec. Aug. 21a | Dominion Engineering Works (quar.)...| 75¢.|July 14| Holders of rec. June 30 
Preferred (quar.)....-------------- 1% jSept. 1) Holders of rec. Aug. 21a | Dominion Textile, pref. (quar.)__--_---- 1 %% |July 16; Holders of rec. June 30 
American Meter (quar.)-.--.--------- *$1.25 July 31|*Holders of rec. July 18 Dunhill International (quar.)__-.------ | $1 July 15 Holders of rec. June 30a 
Amer. Rolling Mill, com. (quar.) ----,-- 50c.|/July 15\ Holders of rec. June 30a OS Rb pe in A a $1 Oct. 15| Holders of rec. Oct. 1a 
Common (payable in common stock) - */5 July 15 *Holders of ree. June 30 MSR i a ee $1 Jan15’29, Holders of rec. Dec. 31a 
6% preferred (quar.).-------------- *1%% |July 15\*Holders of rec. June 30 ERE A SRA | $1 Ap15'29| Hold. of rec. Apr. 1 '29a 
Amer. Shipbuilding, com. (qu.) - ------- Aug. 1| Holders of rec. July 14a | Du Pont (E. I.) de Nem. & Co.— | 
Preferred (quar.) .--.-------------- 1% |Aug. 1| Holders of 1ec. July 14a Debenture stock (quar.)-_---------- | 1% |July 25| Holders of rec. July 10a 
Amer. Smelt. & Refg., com. (quar.)..--| $2 Aug. 1| Holders of rec. July 13a | Eastern Bankers Corp., common--.----- i 3 Aug. 1)| Holders of rec. June 30 
eroterred (quar.)......------------ 1% |Sept. 1) Holders of rec. Aug. 32a oy NN EEE ae | 3 Aug. 1) Holders of rec. June 30 
American Steel Foundries, com. (quar.)-| 75c.|July 14] Holders of rec. July 2a Preferred (quar.)...-..------------ 1% |Aug. 1| Holders of rec. June 30 
American Sumatra Tob., pref. (quar.) -- 1% |Sept. 1] Holders of rec. Aug. 15a I ne 134 |Nov. 1| Holders of rec. Sept. 30 
American Type Founders, com. (quar.) - July 14) Holders of rec. July 5a EES ee eae | 134 |Feb1’29) Holders of rec. Dec. 31 
Preferred (quar.).-.--------------- 1% |July 14] Holders of rec. July 5a | Eastern Steamship Lines.,pref. (quar.) - "| 87se\July 16} Holders of rec. July 3a 
Amer. Vitrified Prod., common (quar.)-| *50c./July 16|*Holders of rec. July 5 | Eaton Axle & Spring, com. (quar.) _---- | 50c.|Aug. 1) Holders of rec. July 14a 
Preferred (quar.)...--------------- *$1.75|Aug. 1|*Holders of rec. July 20 | Electrical Products, common (No. 1)---|*$1  |Aug. 1|*Holders of rec. July 25 
Anaconda Copper Mining (quar.).....- $1 |Aug. 20) Holders of rec. July 14a | Elgin National Watch (quar.)--------- *| 62 ,40.| Aug 1\*Holders of rec. July 14 
Angle Steel Tool (quar.)---.---------- 20c.|July 15| Holders of rec. July 5 | Ely-Walker Dry Goods, Ist pfd..-.---- | 334 |July 15) Holders of rec. July 3 
Quarterty........-...-.-..--------- 20c./Oct. 15) Holders of rec. Oct. 5 i I oe oe ca na owsibinn | 3  |July 15| Holders of rec. July 3 
Artloom Corp., com. (quar.)---------- 75¢./Oct. 1) Holders of rec. Sept. 21a | Emsco Derrick & Equipment----.----- | 1% |July 25) Holders of rec. July 10 
_Aumnoe (QUer.)....-......-.--~-- 75c.|Jan1'29| Holders of rec. Dec. 21a | Eureka Pipe Line (quar.)......------- | $1 |Aug. 1) Holders of rec. July 16 
Preferred (quar.)-.---------------- 1% |Sept. 1| Holders of rec. Aug. 17a | Fair (The), com. (monthly)_.--------- | 20c.|Aug. 1| Holders of rec. July 200 
oe some) allo, oo alt See CE Ee Ee 1% |Dec. Holders of rec. Nov. 16a Common (monthly)_-..------------ | 20c.\Sept. 1) Holders of rec. Aug. 21a 
Asbestos Corp., pref. (qu.).----------- 1% |July 16| Holders of rec. June 30 Common (monthly)-_-_------------- | 20¢c.\Oct. 1) Holders of rec. Sept. 20@ 
Associated Dry Goods, com. (quar.)----| 63c./Aug. 1) Holders of rec. July 14a EO eee | 134 |Aug. 1| Holders of rec. July 2l@ 
lst preferred (quar.).-------------- 1% |Sept. 1] Holders of rec. Aug. lla | Fanny Farmer Candy Shops, com. (qu. )-| 260.\0ct.. 1) ...--.----------nsese 
2d preferred (quar.)-..------------ 134 |Sept. 1| Holders of rec. Aug. lla ae ee eae | 250e.iJan 1°29) -...-.-------------<=- 
Atlantic Coast Fisheries, com. (quar. a $1 Sept. 1) Holders of rec. Aug. 20 | Fashion Park, Inc., com. (quar.)------- | 50c.|Aug. 31, Holders of rec. Aug. 17@ 
Atlantic Gulf & West I. 8. S. Lines— ES eee j 50c.|Nov. 30| Holders of rec. Nov. 30@ 
Preferred (quar.).......-.----.---- 75c./Sept.29| Helders of rec. Sept. 10a | Federal Terra Cotta, common--_------- | *2  |July 16|*Holders of rec. July 5 
wreemees (GUS?.).....~.----..-25-- 75c.|Dec. 31| Holders of rec. Dec. lla | Federated Metals Corp__....-_------- | 25¢.|July 9) Holders of rec. June 25 
Atlas Plywood (quar.) --.-..----------- $1 |July 16) Holders of rec. July 2 Fifth Ave. Bus Securities (quar.)__---_-- | 16e.|July 17| Holders of rec. July 3 
Atlas Stores Corp. (No. 1)------------ Ee | Re are i es Finance Co. of Amer., com. A & B (qu.) -| _15e.\July 16) Holders of rec. July 5 
Babcock & Wilcox Co. (quar.)--------- 1% |Oct. 1) Holders of rec. Sept. 20a 7% preferred (quar.)-.------------- 4¢c.\July 16) Holders of ree. July 5 
RNIN te Sacks Coase addecwenes ss 1% |Jan1'29| Holders of rec. Dee. 20a | Financial & Indust. Sec., com. (interim) _|*$1 |Aug. 15|*Holders of rec. Aug. 4 
RET Te en ae 1% |Aprl’29|\ Hold. of rec. Mar. 20 '29q | Firestone Tire & Rubber 6% pref. (qu.)-| 134 |Julyd16; Holders of rec. July 1 
Bamberger (L.) & Co., pref. (quar.) -._- 1% |Sept. 1| Holders of rec. Aug. 1la | Fisk Rubber, Ist pref. (quar.)-.------- $1.75|Aug. 1) Holders of rec. July 16a 
Weems (6000) .062--5-.-...-..-- 15% |Dec. 1) Holders of rec. Nov. 10a First pref. convertible (quar.)--.---- | $1.75|Aug. 1) Helders of rec. July 16a 
Bancroft’ (Jos.) & SonsCo., pref.(quar.)| 1% |July 31| Holders of rec. Julyd16 Second pref. convertible (quar.)------ $1.75\Sept. 1) Holders of rec. Aug. 15a 
Bankers Capital Corp., common. -.----- $4 July 16) Holders of rec. June 30 | Flintkote Co., common-_-_--.--.-------- 75c.\July 15) Holders of rec. July 14 
NG: NOUOED vigin dda ses casdcascs $2 July 16| Holders of rec. June 30 Convertible pref. (quar.).....-.----- | $1.75 |July 15) Holders of rec. July 14 
oy | ee eer $2 Oct. 15| Holders cf rec. Oct. 1 Formica Insulation (quar.)-.-.-------- | 25e.\Oct. 1| Holders of rec. Sept. 15¢ 
PRU CI Dinin sc ccedcadsstnasen $2 Jan15'29| Holders of rec. Dec. 31 RE De RE te BS ee, 10e.'\Oct. 1| Holders of rec. Sept. 154 
Bankers Financial Trust-------...---- $1 Aug. 1| Holders of rec. June 30 IN id, Bi is a a iil 25c.|Jan1'29| Holders of rec. Dec. 15a 
Barnhart Brothers & Spindler— 0 ear ry ae ae ee 10c.|Jan1’29| Holders of rec. Dec. 154 
First and second preferred (quar.)----| 134 |Aug. 1) Holders of rec. July 21a | Fox Film Corp., com. A & B (qu.)------| $1 July 16, Holders of rec. June 30¢ 
Bayuk Cigars, Ine., lst pref. (quar.)_--}| 134 |July 15) Holders of rec. June 30a | Franklin (H. H.) Mfg., common-_-.----- *50c.|\July 20|*Holders of rec. July 10 
Convertible 2d preferred (quar.)---~-.- 1% |July 15) Holders of rec. June 30a | Freeport Texas Co. (quar.)_.-._.------ | $1 ‘Aug. 1) Holders of rec. July 14¢ 
8% 2d preferred (quar.)......------ 2 July 15| Holers of rec. June 30a ee are eee | 75e.|Aug. 1' Holders of rec. July 14¢ 
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Per When Books Closed 4 
Ne Per When Books Closed 
me of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Continued). Miscell 
Gair (Robert H.) (quar.) (No. 1)......-|*68%c|July 16|*Holders of rec. June 22 Nash a) Os. eum Spospienn * * 
General Cable, class A (quar.).......--] $1 pt. 1| Holders of rec. Aug. 10a National amaer te. ies “(quar.)-.-- oo re a Holders pr} ee. jay 196 
PE ESL, ccuncccesnnacs 1% jAug. 1] Holders of rec. July 10a Quarterly _________ pore ages * alec ame BA? °. 5 ev, 1 Holders of ree. Oct. 15a 
Genera Electric (quar.).........------ $1 |July 27| Holders of rec. June 15a | National Bellas Hess Inc., pref. (quar.)-| 1% |Sept. 1| Holders of rec. Aug. 21a 
ae setenshnean canes a va a 37 Holders of ree. June ue National Biscuit, com. (quar.)........-| $1.50|July 14] Holders of rec. June 29a 
; ( Pawide div wceied ; Yomm ; 
General Motors Corp., 7% pref. (quar.)-]_ 134 |Aug. 1) Holders of rec. July 9a amie Gi ie tal icine of ban, Sept. 284 
6% preferred (quar.)-.------------- 1% |Aug. 1] Holders of rec. July 9a Preferred (quar.)_...........--...- ise ‘Tae 31 meatene of eee. yoo + 
% debenture stock (quar.)-....--.-.-- 14 |Aug. 1] Holders of rec. July 9a | National Cash Register, class A (quar.) - 75 J - 15 Hold f : fume v4 
— Outdoor Advertising, com. (qu.)--}| 50c.|July 16| Holders of rec. July 5a | National Lead, pref. B (quar ) ve 1“ a 4 1 Holders a a a 
Giunntes C9 QQURP.) . 2 conccescs 75¢e.|July 16) Holders of rec. July 7a | National Licorice, common......--_--- 2 1% Suly. 11 Holders of a4 fan is" 
pre . Oi: GREE Dibsintne cia ctienndun 75c.|July 31) Holders of rec. July 16 National Radiator, pref. (quar.)_------ 1% Aug. 1) Holders of rec. Sul 1 21 
Ginaane 7. Inc., pref. ee *13¢ |Aug. 1)/*Holders of rec. July 14 National Supply, common (quar.) Sucked $1 7 Aug. 15| Holders of ; A 4 ‘4a 
- = McBean & Co., monthly - - - -- 25¢ Aug. 1) July 21 to July 31 National Tile, common (quar.)._._----- 5e.|Aug. 1 Holders of 08. duly 15a 
Moa hly -----------------+-------- 25c.|/Sept. 1] Aug. 21 to Aug. 31 | Nauheim Pharmacies, Inc., pref. (quar.)| 62 see] Aug. 1| Holders of rec. July 17" 
Fe pew Reese dah dawn pute db cadk tn 25¢ Oct. 1) Sept.21 to Sept. 30 PGTOe (GUN oi b ca ccescapsecce 62%c.|Nov. 1) Holders of re8. Oct. 17 
eaters copra a6e. ov. i} Oct. 21 to Oct. 31 Nelson \ Herman) Corp., stock div..----| el Oct. 1| Holders of rec. Sept. 184 
Gold Dust Corp. (quar.)......--- re 75¢. Aug. 1 Holders of rec July 17a {No De erg Posen: Benaddatin, (au.)| | 
— (H. W.) Co., com. (monthly) .-|33 1-3c}Aug. 1] Holders of rec. July 20a New Dradtord Oil Go. (quar.) ss aidbintlis 25 *| 12 ng Iguly 6 onoldere of ae: Sune 30 
aan (monthly) sh endenedconsscu 33 1-3c|Sept. 1) Holders of rec. Aug. 21a | New England Equity Corp. Clie cce: 50c. |Aug. 1 Holders po ane Tuly ie 
vommmon EE) HAGs debe cn déusdon 33 1-3cj}Oct. 1} Holders of rec. Sept. 20a | New Jersey Indus. Loan Co com. « U.) \July 15| H ide at une, Gea 
Common (monthly) ---.------------ 33 1-3c|Nov. 1] Holders of rec. Oct. 19a Preferred (quar.) a ie 1 Ne. Suiy 13 Hoke eS one ae 
Commes OT, eS eae 33 1-3c|Dec. 1] Holders of rec. Nov. 20a | New Jersey Zinc (extra)__._-_--------- 2 Suly 10 Holders o a coae ae 
a my CO ee Pere 33 1-3c|Jan1'29| Holders of rec. Dec. 20 New Jersey Zinc (quar ) SPT ag Tee 2 yen 10 Holders of oe te 
pen sg Fore Hosiery, pref. (quar.) ----- 1% |Aug. 1| Holders of rec. July 16a | Newmont Mining Corp___------------ $1 Sule 16 Holders je aoe. yan . 
a 7 + Min. & Smelt. (quar.)----} $1 Aug. 1] Holders of rec. July 13a | Newton Steel, pref. (quar.)__-_-----_-_- *11 July 31|*Holde of a. July 13 
p me i ines aes = — 20 ‘aoe « rec. July P. New York Air Brake, com. (quar.) 6 BE 75¢ yr 1 Holders por tee. Suly 10a 
1 . RES .|Sept. olders o ree. Aug. 20a | New York Dock, preferred_..._-_--__- ; : : 
pce team GUE ccncth snseccecoccs 50c.|Dec. 1| Holders of rec. Nov. 20a | N. Y. Holding Corp. Df. (qu.) (No. 1).- ia July 18 te a of coe. oon os” 
= — |S ES ES Care 50c.|Marl'29| Holders of rec.Feb.19'29a N. Y. Loan & Security Corp. (quar.)....| $2.- |July 10| Holders of rec. June 22 
— GE aseccaderssccesen 1% |Aug. 1)/ Holders of rec. July 20a | N. Y. Transportation (quar.) ‘.__..| 50e¢.|\July 16| Holders of v0, say 5 
fea (QUBP.) cnccccccccccccccee 1% |Nov. 1) Holders of rec. Oct. 20a | Nichols Copper, common ------------- 50c.|Dec. 15| Holders of see. M A 24, 
H arnt A CET a nscccescsncescena 1% |Feb1’29| Hold. of rec. Jan. 19'29a | Nipissing Mines (quar.)_..------------ 7\%e.|\July 20} Holders of e a 3 
— n-Walker Refrac., com. (quar.).| 1% |Sept. 1) Holders of rec. Aug. 21a | Noma Elec. Corp. (quar.)_- RT 4 NE. *40c. Aus. 1 *Holders of oo. Suly in 
3 ferred i hidéc-asanennnengns 11% |July 20] Holders of rec. July 10 | Northwestern Engineering, com. (quar.)| *50c.|Aug. 1|*Holders of rec. July 16 
wt 3 eee 114 |Oct. 20] Holders of rec. Oct. 10a | Ohio Brass, class A & B (qt ; : ;|July. oe, de 
Hathaway Baking, pref. class A (quar.)_| 2 July 16} Holders of rec. July 2 Preferred (quar.) | pualpoececsy oy woe, to) one aoe ae 
Hibbard, Spencer, Bartiett&Co.(mthly) 35e. July 27| Holders of rec. July 20 | O11 Well Supply, pref. (quar.)......... 13; rem 4 Holders of ree. July 2a 
ae 7 Sal Sietien of ae eons. Hy "ae ieee en $1.50, July 16| Holders of rec. June 30a 
pee ad Consol. Gold Mines (mthly.) - - 10c.|/July 14} Holders of rec. June 27 Preferred > 7 SSG SOE iss on. is Holders = res, nope 300 
ee ee: SRG, AGU) cacccsnscdiscs 1% |Aug. 1] Holders of rec. July 16d | Packard Electric, common (quar ) adie 70¢ July 15 Holders of fee. J a 3. 
= + 7. kf See h3\% |Aug. 1) Holders of rec. July 16d Common (extra) ---- \ el 30¢. July 15| Holders of rec. Sune 29 
gn & Mandees of N.Y. com. (au.)-../°S7 34 (aus. licoiders of tee. Zuly 13 | Packard Motor Car Co. (monthly).----| 25¢.|July 31| Holders of ree. July 14 
S866 66eece0eeea6066 e ° . n eboe cues ses sens C@DSECOCSCe j 
oa Products (quar.)..........- 87 %c|Sept. 1| Holders of rec. Aug. 15a odaear nce. Cs nth ob valle ond o62 seclduly is eHolders of po Sule P ° 
me Sound Co. (quar) paciliee _ = July 16 _Holders of ree. June 30a Park & Tilford (quar.) (No. 1)__.--....| 75e.|July 14| Holders of rec. Sune 29a 
Common (payablein common stock)..|*f/2%4 |Aug. 1)*Holders of see. Suly 14 nae teh con tone etal “10. pod = ometaens fh dy 
Illinois Brick (quar.)...........------ 60c.|\July 14| July 4 to JulyJ15 | Teen ae gp lei 75¢.|Oct. rr Holders 7 ree. Sept. 29 
mn uarterly Rae cesachinaee 60c.|Oct. 15| Oct. 4 to Octal5 Sto*k dividend (quar.)_-._-_. btvaaee el loct. 14| Holders of rec. Sept. 29a 
corporated Investors (quar.)-...----- *40c.|July 16|*Holde’s of rec. Junej30 teeth wilhadaes 75¢.|Ja 14°29| Holders of rec. Dec. 29a 
: tock dividend --_--.. tnoscsannt July 16) Holders of rec. June 29a Stock dividend VON 1S ote co a! el |Ja 1429 Holders of rec. Dec. 29 
Independent Oil & Gas (quar.)--------- .|July 31) Holders of rec. July 16 Quarterly._........-..-.........-.| 75¢.|Ap14’29| Hold. of rec Mar. 29 '29a 
diana Pipe Line (quar.)....-..------ $1 Aug. 15 Holders of rec. July 13 Stock dividend (quar.).-...-.------- el |Ap14’29| Hold. of rec.Mar. 29 '29a 
ee ee eee) ee ee ee ee ee . . * * 
ee gy yee Corp... nig hy ze ). sparen tis —_ ; a of rec. June 21 a las sa siebeeotinte 7 yon " oHoldere : vo. sue at 
rnat. Agricul. Corp., p: {or pref... - pt. olders of rec. Aug. 15a | Pennsylvania Salt Mfg. (quar.)--------| $1.25|July 14| Hol ‘ 
Inte:nzt. Business Machine (quar.).-..| $1.25|July 10| Holders of rec. June 22a | P werghats <9. Aue stausoat tae, Sele te 
. : ee REMIND COs do bib eedonnoccdanescé 4 i 
— oe aa te a 7 a an os owe . — pe Fg Perfection Stove (monthly) ------------ arise 4 31 Holders of ree. July 20a 
s ; « eRe % . June 25a ? 37% 
ne. feogeiets in cumn. steel .-- 2 . July 35 Holders of rec. June 25a ia al Poh aaloese 3 ite. Sept 30 iehaere of ree. Sept 30a 
>a ‘ “ 4 Set ic y olders of rec. June 25a ee: A Seat Siete sig ear a  * 137% ; Oc : H ‘ ; 
Internat. Paper, commcn (quar.)_.-.--- 60c.|Aug. 15} Holders of rec. Aug. 1 M Te ae ae Ge iS erie licen, oe caer ckane tae 
7% preferred (quar.)......--------- 1% |July 16| Holders of rec. June 274 Pett eae, dete os ie. tines: So) decade ab-oen: tana 
; } IR Si ST 37% 
re preferred (quar.)-....-.-.--- ~~~ =~ 1% |July 16} Holders of rec. June 27a Philadelphia Insulated Wire 37, a rey a ites of fee. July. tea 
nar Printing Ink, com. (qu.) (No. 1)|}*43?3 |Aug. 1|*Holders of rec. July 16 Phillips-Jones Corp., pref. (quar.).---- 1% Aug. 1| Holders of rec. July 20a 
in WESTER (GUAT) 6 5.42 wicca wccn- *14% |Aug. 1\*Holders of rec. July 16 Piggly Wiggly Western States (quar.)--_|*37 4c Aug. 1|*Holders of rec. July 20 
———. Shoe preferred (monthly) - - - - - 50c.;|Aug. 1) Holders of rec. July 14¢@ | Pittsburgh Screw & Bolt, com. (quar.) ‘ *75¢ Aug. 12|*Holders of rec. June 29 
eferred (monthly) -.-------------- 50c.\Sept. 1| Holders of rec. Aug. 15a | Plymouth Cordage (quar.) “77 | *$1.50\July 20|*Holders of rec. June 30 
Preferred (monthly) ---------------- 50c.|Oct.. 1| Holders of rec. Sept. 15a | Postum Co., Inc., com. (incom. stock)--| £100 |July 13| Holders of rec. July 3a 
Preferred (monthly) ---------------- 50c.|Nov. 1| Holders of rec. Oct. 15a | Postum Co. Inc., no parcom. (quar.)_-| 75¢.|Aug. 1| Holders of rec. July 16a 
, Preferred (monthly) --.------------- 50c.|Dec. 1| Holders of rec. Nov. 15a | Prairie Pipe Line (quar.) -7| 3% |July 31| Holders of rec. June 30a 
nterstate Iron & Steel, com. (quar.)----| $1 |July 16| Holders of rec. July 5a | Procter & Gamble, pref. (quar.)_------- «2 |July 14|*Holders of rec. June 28 
Common (quar.).---------------~-- $1 Oct. 15| Holders of rec. Oct. 5a | Progressive Merchants Co., Inc., pref..-| $3.50|July 16| Holders of rec. July 1 
‘ SS ee ian $1  |J'nl5'29| Holders of rec. Jan.5'29a | Pro-phy-lac-tie Brush, com. (quar.)...-| 50c.|July 16| Holders of rec. June 30 
ntertype Corp., common (quar.)--.---- 25c.|Aug. 15| Holders of rec. Aug. la | Prudence Co., Inc pref (quar.) ogee, Fy ~ Jian 15’29| Holders of rec. Dec. 3la 
Common (extra)......-.----------- 25c.|Aug. 15| Holders of rec. Aug. 1a | Pullman Co. (quar.)_--- Ves cet $1.50|Aug. 15| Holders of rec. July 31a 
First preferred (quar.)-.-.---------- $2  |Oct. 1) Holders of rec. Sept. 14 | Pullman, Inc. (quar.)-..-------------- $1 |Aug. 15| Holders of rec. July 24 
Jewel Tea, common (quar.) ------------ $1 |July 16| Holders of rec. July 3a | Q-R-S Co., common (quar.).---------- "*50c.|\July 1£|*Holders of rec. July 2. 
emg bey ig Shy decane she red 16 Holders oe. July 32 Quaker Oats, common (quar.)---------| $1 |July 16) Holders of veo. July 30 
oy | . ‘aa 3% > c. Ju a le 
oo oS a _ + a eP°-- i? a < ae a of rec. Suly 5a waged Whedbee TT da 5 ae $73 se. fa. 15. onolaere of oy ax - 
, » en 4 \|Aug. olders of rec. July 19a s , #5 * i 
Kirby Lumber, e<mmon (qust)------ 13, |Sept.10| Holders of Fee. Aug. 31 | Stock dividend....222222222222221] *3. [uy ee Be a 
in I SU Boast ss aktuelle wre anon 1% |Dec. 10| Holders of rec. Nov. 30 Rice-Stix Dry Goods, com. (quar.)----- | 3744e|Aug. 1) Holders of rec. July 15 
| pan Corporation (quar.)------------ 60c.| July 16) Holders of rec. July 5a | Richfield Oil, pref. (quar.)------------ |*44 34clAug. 1|*Holders of rec. July 5 
a roca od & Mach., com. (quar.)-- 30c.|July 30) Holders cf rec. July 20 Richmond Radiator, pref. (quar.) - - --- - |*874¢c\July 16|*Holders of rec. June 30 
e OO ee 30c.|July 30) Holders of rec. July 20 Riverside Forge & Mach., com. (quar.)..| *40c.|July 15) '*Holders of rec. July 5 
niers, Frary & Clark (quar.) ------- 75¢.|Sept. 30) Holders of rec. Sept. 21a Common (extra) ----- BEV chalet *60c.|July 15|*Holders of rec. July 5 
tonne nan, oe Re eee 75¢e.|Dec. 31, Holders of rec. Dec. 22a | Royal Typewriter, common-------.---- | $1 July 17| Holders of rec. July 10 
Ce PENDS occ nan ahowacesasece 75¢c.|Aug. 15, Holders of rec. Aug. 5 Common (extra) | $1.50\July 17! Holders of rec. July 10 
Lane Bryant, Inc., pref. (quar.)-.------ 1% |Aug. 1) Holders of rec. July 14 Preferred RET AER eee Raeaea } 3% July 17\ Holders of rec. aay 16 
ee eet eee Pd r= 4 31) peep - rec. Aug. 21a | St. Joseph et TET 50¢. Sept. 20| Sept. 9 to * Bept 20 
P ° Daccvocans .|July | Holders of rec. Jul EE cccckigéensteaeeeed 25 ; 
Lehigh Coal & Navigation (quar.) --.--- $1 Aug. 31, Holders of rec. Suv sia Seaitarks SAE 7 HAR AEE. 500. Dee. 20: Dee. po Dee, 20 
Lehigh Portland Cement, com.-------- 623sc|Aug. 1] Holders of rec. July 14a | Extra _....------------=---------- | 95¢.|Dec. 20! Dee. 9 to Dec. 20 
Lehigh Valley Coal ctfs. of interest ----- $1.25 |Aug. 1| Holders of rec. July 14 | Savage Arms, pref. (quar.)........-.-.| *1'4 |Aug. 15|*Holders of rec. Aug. 1 
Lion Oil (quar.) - --------------------- 50c.|July 27) Holders of rec. Juned29a | Schulte Retail Stores, com. (quar.) | 87%4e\|Sept. 1| Holders of rec. Aug. 15a 
Liquid Carbonic, com. (quar.)-.------- 90c.;|Aug. 1) Holders of rec. July 20a Common (quar.) - ie dean. 87 we Dec. 1| Holders of rec. Nov. 15a 
Loew's (Marcus) Theatres, preference_-| 334 |July 14) Holders of rec. June 29 Common (payable in com. stock) a us Sept. : Holders of rec. Aug. 15 
Loew’s London Theatres, common----- 3 July 16} Holders of rec. June 29 Common (payable in com. stock eee us Dec. Holders of rec. Nov. 15 
Preference PE REE EEE 3% \|July * Holders of rec. June 29 Common (payable in com. stock) ----_| u'% |Mar 29 i = 
—. iles Biscuit, common (quar.) - - - 40c.|Aug. Holders of rec. July 18a | Scott Paper, pref. (quar.).-.---------- | 1% j|Aug. 1 C0 BI EBC  5 
Angeles Investment (quar.)-.------ *4c. |Aug. 15 *Holders of rec. July 13 | Scullin Steel, partic. pref. (quar.)------- 75c.\July 14| July 1 to July 14— 
Louisiana Oil Refg., pref. (quar.)_---- *$/1 .62%4/Aug. 15|*Holders of rec. Aug. 1 Seagrave Corp., common (quar.) ---- (z) jJuly 20) Holders of rec. June 30a@ 
MacAndrews & Forbes, com. (quar.) ---- 65c.|July 14) Holders of rec. June 30a | Securities Management, class A (quar.) - 1% |July 16) Holders of rec. July 2 
Preferred (quar.)------------------ 1% |July 14| Holders of rec. June 30a | Seeman Brothers, Inc., com. (quar.).-| 50c.|Aug. 1/ Holders of rec. July 16 
Macy (R. H.) Co., common (quar.)----| $1.25|Aug. 15} Holders of rec. July 28a | Segal Lock & Hardware, pref. (quar.) | 13% |July 16) Holders of rec. June 30 
Madison Square Garden, com. (quar.) -- 50¢c.|July 16} Holders of rec. July 6a | Seton Leather, com. (quar.) (No. 1)_--| *50c.;|Aug. 1|*Holders of rec. July 16 
Magma Copper Co. (quar.)--.-------- 75c.|July 16} Holders of rec. June 29a | Selby Shoe (quar.) (No. 1)----- pen *55c.|Aug. 1|*Holders of rec. July 15 
Magnin (L.) & Co. (quar.)------------ *25¢.|July 15|*Holders of rec. June 30 $6 pref. (quar.) (No. 1)..--.-------- \*$1.50\Aug. 1 *Holders of rec. July 15 
Mandel Bros. Co. (quar.).------------ 62'4c.|July 16| Holders of rec. June 30a | Shaffer Oil & Ref'g, pref. (quar.)--.---- 1% |July 25 | Holders of rec. June 30 
Maple Leaf Milling. pref. (quar.)------ 1% |July 18) Holders of ree. July 3 Shattuck (Frank G.) Co., (quar.)------ 5Cc.\July 10} Holders of rec. June 20a 
eS eee 50c.|July 10) Holders of rec. June 20 Sovereign Securities, pref. (quar.)_.-_- -| 2. |July 16) Holders of rec. June 30 
May Dept. Stores, com. (quar.)_..----- $1 Sept. 1) Holders of rec. Aug. 15a | Spalding (A. G.) & Bros., gen. stk (qu.) $1.25|\July 16) Holders of rec. July 3 
ae ca. wee, CE)... oe 75c.|Aug. 1) Holders of rec. July 20a | Sparks-Withington Co.— 4 opal a 
= oll-Frontenac Oil, pref. (quar.).---| 144 |July 15) Holders of rec. June 30 Common (payable in common stock) - | f10 \July 15| Holders of rec. July 2 
eCrory Stores, pref. (quar.) ---.----- $1.50/Aug. 1| Holders of rec. July 20 Spiegel, May, Stern Co., com.(qu.)No.1)| *75c./Aug. 1) *Holders of rec. July 12 
McLellan Stores, class A & B (No. 2)---- 10c.|Oct. 1] Holders of rec. Sept. 20a 6%% preferred (quar. ) (No. 1)_-----| *1% j|Aug. 1)*Holders of rec. July 12 
Mead Pulp & Paper, com. (quar.)_----- *$1  |July 15|*Holders of rec. July 2 | Standard Chemical, Ltd.....-.-.-----| $1 |Sept. 1) Holders of rec. July 31 
Merchants & Mfrs. Secur. pr. pref.(qu.)_|* $1.75|July 16|*Holders of rec. July 2 Standard Undergr. Cable, Can., com __ _|* $3.50] \July 20|*Holders of rec. July 13 
Maxicen Petroleum, com. (quar.)_----- 3  |July 20) Holders of rec. June 30a CRON (OBIE) o.clac uo < Sow esn sane *$10 |July 20|*Holders of rec. July 13 
i serred We tis tek = be cas Sues owes 2  |July 20) Holders of rec. June 30a De i eee aaa * $3.50|July 20) ‘*Holders of rec. July 13 
ean) (06068 (4Uer) 4... -20-ce0 37}4c|Aug. 15| Holders of rec. Aug. 1a | Steel Co. of Canada, Ltd., com.(qu.)--| 134 |Aug. 1) Holders of rec. July 7 
Miles-Detroit Theatre (quar.)_______-- 4  |\July 10|*Holders of ree. June 30 Preferred (quar.)......--------- | *1% |Aug. 1)*Holders of rec. July 7 
Minneap.-Honeywell Regulator, com ___| $1.25¢c|Aug. 15| Holders of rec. Aug. 4 | Steel & Tubes, Inc., com. (quar.)..-----| * 75e. |July 31|*Holders of rec. July 18 
OOS eo ee eee 1% |Aug. 15| Holders of rec. Aug. 4 Stetson (J. B.) Co., common----_------ \*$2.50|July 15|*Holders of rec. June 30 
Preferred (quar.)------------------ 134 |Nov. 15| Holders of rec. Nov. 3 RR oe ed a, | *4 |July 15|*Holders of rec. June 30 
Montgomery Ward & Co., com. (quar.)-| $1 __|Aug. 15| Holders of rec. Aug. 4a | Stroock (S.) & Co. (quar.)------------| *75¢./Oct. 1|*Holders of rec. Sept. 15 
Class A (quar.)-------------------- $1.75|Oct. 1) Holders of rec. Sept. 20a Quarterly - -- sah bee dy AO, *75c.|Dec. 22|*Hclders of rec. Dec. 10 
Morris (Philip) & Co., Ltd., Inc. (qu.)--| 25c¢.|July 16) Holders of rec. July 2a | Sullivan Machinery (quar.)----------- | $1 July 16) Holders of rec. June 30 
——? 22 ----------------------- ona on Hobsons ot wee. Oct. la | Swift International......-------------| 60c./Aug. 1s a, pe rec. hed 14a 
Quarte eee a >-------------- i 3 2¢ old. of rec. Jan. "29, ») . . y \A 1 olders of rec. I 
Mortgage & Sec. Co. (New Orl.) (qu.)--| 2 |July 16! Holders of rec. July 12° be a ay neers cca “ ise July’ 10| Holders of rec. June 15 
Motor Products, common (quar.) ------ 50c.|Aug. 1| Holders of ree. July 20a | Teck-Hughes Gold Mines------------- | ‘10c./Aug. 1) July 18 te July 31 
= er erenegenen $1.25|Aug. Holders of rec. July 20a BRSOPS -nuuncocanuece-.-oc-c---0---| 200.\Aug. 1] July 18 to July. 33 
Mountain & Gulf Oil (quar.)--.-------- *2¢c.|July 16|*Holders of rec. June 30 | Thompson (John R.) Co. (monthly)-.--| 30e.|Aug. : Holders of rec. July 23a 
Murphy (a. “A eS ee 25c./Sept. 1| Holders of rec. Aug. 22 RR cia ep eam e aah 30c./Sept. Holders of rec. Aug. 23a 
EE Sa oe 25c.\Dec. 1! Holders of rec. Nov. 21 Tobacco Products, common. .---------- | (p) |Fuly 16! Holders of rec. June 29a 








74 


FINANCIAL CHRONICLE 


[Vou. 127. 




















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellancous (Concluded) . 
‘Tooke Bros., Ltd., pref. (quar.) -------- 1% |July 16) Holders of rec. June 30 
Transue & Wms. Steel Vorg.,com.(qu.) - 25c.\July 10| Holders of rec. June 30a 
‘Truscon Steel, com. (quar.)--..------- 30c.|\July 16| Holders of rec. July d5a 
‘Tuckett Tobacco, com. (quar.)-------- 1 July 14| Holders of rec. June 30 
BUGRNIGE. (GUE). - <n wncccccccncecs July 14| Holders of rec. June 30 
Union Srerage is xipnabonesbaen dh 62%c|Aug. 10) Holders of rec. Aug. 1a 
ee TT TTT Le 62 4c| Nov. 10) Holders of rec. Nov. 1 
United Biscuit of Amer., pref. (quar.)-..| $1.75|Aug. 1) July 19 to July 31 
United Cigar Stores of Am.,6% pt.(qu.)| 1% |Aug. 1| Holders of rec. July 12a 
United Paperboard, pref. (quar.) - - - - --- $1.50\July 16) Holders of rec. July 2a 
peer $1.5C/Oct. 15| Holders of rec. Oct. 1a 
I CE bb enc cncabctnoeen $1.50|Jan6’29| Hold. of rec. Jan. 2 '29a 
GED ve cnes cnrackusnewn $1.50|Ap15'29| Hold. of rec. Apr. 1 '29a 
United Piece Dye Works, 6% % ptf. am )-| 1% |Oct. 1) Holders of rec. Sept. 20a 
6%% preferred (quar.)...-...-..-.-- 1% \|Jan2'29| Holders of rec. Dec. 20a 
United Profit-sharing, common. .------- 60c.|July 16) Holders of rec. June 15 
United Verde Extension Mining (quar.) - 50c.|Aug. 1) Holders of rec. July 64 
U.S. Cast Iron Pipe & Fdy., com. (qu.) - 2% |Sept. 15) Holders of rec. Sept. 3a 
4 3k eee eer y- 2% |Dec. 15) Holders of rec. Dec. 1a 
PE SD as wtncbedatncerana 1% |Sept.15| Holders of rec. Sept. la 
PI: SEE Pan wthbacensskeccass 1% |Dec. 15| Holders of ree. Dec. 1a 
U.8. Gypsum com. (in com. stock) - - - - - y10 July 10| June 16 to July 1 
U. 8S. Industrial Alcohol, com. (quar.).| $1.25|Aug. 1| Holders of rec. July 16a 
Pe CE Ps be aendewscnawncee 1% |July 16| Holders of rec. June 30a 
U.8. Print. & Lith. 2d pref. (quar.).-._--| 1% |Oct. Sept.21 to Sept. 30 
Second preferred (quar.)._.....----- 1% |Jan1’29| Dec. 22 to Dec. 31 
U. 8. Radiator common ‘quar.) -------- *50c.\July 15|*Holders of rec. July 1 
oe re *1% \July 15|*Holders of rec. July 1 
U.S. Smelt. —- & Mining, com. (qu.)|87%c.|July 14| Holders of rec. July 5a 
SE SEE Dn wesnocercncscneces 87 %ce.\July 14| Holders of rec. July 5a 
Universal Pipe & Radiator, pref. (qu.)-.| $1.75|Aug. 1) Ho ders of rec. July 16a 
Pe EE ib oe a ocnssenpe cba $1.75|Nov. 1| Holders of rec. Oct. 15a 
Ce te opeencenscews *25c.|Aug. 1|*Holders of rec. July 14 
Vapor Car Heating, pref. (quar.) - -- - - - - 1% |Sept. 10) Holders of rec. Sept. la 
SS ere 1% |Dec. 10) Holders of rec. Dec. 1a 
Victor Talking Mach., com. (quar.)_..-| $1 Aug. 1) Holders of rec. July 2a 
Old preferred (quar ) Dirwswewaneee ois 1% |July 16) Holders of rec. July 2a 
Prior preference (quar.)....-.....--- 1% |Aug. 1) Holders of rec. July 2a 
$6 convertible pref. (quar.)_....-.--- $1.50|Aug. 1) Holders of rec. July 2a 
Vulcan Detinning, pref. (quar.) -------- 1% |July 20) Holders of rec. July 9a 
aS er 1% |July 20) Holders of rec. July 9a 
V. Vivaudou, Inc., pref. (quar.)_.._---- 1% |Aug. 1) Holders of rec. July 13a 
Warner (Charles) Co., com. (quar.) ---- 50c.|July 10| Holders of rec. June 30 
Common (extra) - - - - - - 6k 25c.|July 10| Holders of rec. June 30 
First and second pref. (quar. ae 1% |July 26) Holders of rec. June 30 
Weber & Heilbroner, pref. (quar. ae 1% |Aug. .1| Holders of rec. July 16a 
Western Grocers, Ltd., pref. (quar.) - - - - 1% |July 16) Holders of rec. June 30 
Westinghouse Air Brake A eee 50c.|July 31) Holders of rec. June 3 
Westinghouse El. & a com. (qu.)_--| $1 July 31| Holders of rec. June 29a 
First preferred (quar.)-......------- $1 July 16| Holders of rec. June 29a 
White Eagle Oil & Refining (quar.) - -- -- 25c.|\July 20| Holders of rec. June 29a 
Willys-Overland, com. (quar.)__...---- 30c.|Aug. 1| Holders of rec. July 18a 
Wire Wheel Corp., pref. (quar.) - -- - - -- - $1.75|Oct. 1) Holders of rec. Sept. 20a 
PP SGI kkdiinadccudaneena $1.75|Jan1'29| Holders of rec. Dec. 20 
Woodworth, Inc., com. (quar.)-------- 37 %c\July 14| Holders of rec. June 30 
Wrigley (Wm.) Jr. Co., com. (mthly.)-- 25c.|Aug. 1| Holders of rec. July 20a 
Common (monthly). .-.-.-..---------- 25c.\Sept. 1| Holders of rec. Aug. 20 
Common (monthly) - .--.----------- 25e./Oct. 1) Holders of rec. Sept. 20 
Common (monthly) --_-..-.-.-------- 25c.|Nov. 1) Holders of rec. Oct. 20 
Common (monthly). ---..----.------ 25c.|Dec. 1} Holders of rec. Nov. 20 
Yellow & Checker Cab, com. A (mthbly) - ; 2-3c}/Aug. 1| July 26 to July 31 
Common class A (monthly) ---.-.----- 6 2-3c|Sept. 1| Aug. 26 to Aug. 31 
Common class A (monthly) - ---.------ 6 2-3c)Oet. 1| Sept.26 to Sept.30 
Common class A (monthly) ---------- 6 2-3c|Nov. 1) Oct. 26 to Oct. 31 
Common class A (monthly) ----.------ 6 2-3c;Dec. 1| Nov.26 to Nov. 30 
Zellerbach Corp., com. (quar.) -------.- 50c.'July d16| Holders of rec. June 30a 





* From unofficial sources. 


+ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 


J Payable in common stock. 
dividends. j Payable in preferred stoc 


d Correetion. 


e Payable in stock. 
g a ys in scrip. h On account of accumulated 


py Tobacco Products dividend is jae share common stock of United Cigar 
Stores, payable in dividend certificates maturing in three years from date of issue. 

t Payable either in cash or class A stock at the price of $20 per share. 

u Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 

z Seagrave Corp. dividend payable either 30c. cash or 24 % in stock. 


y Less income tax. 











Weekly Return of New York City Clearing House.— 


Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 


issued and now makes on!y the barest k.nd of a report. 


The 


new return shows nothing but the deposits, along with 


the capital and surplus. 


We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK. ENDED SATURDAY, JUNE 30 1928. 


























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undiotded Depostis Depostts 
Members. Profits. Average. Average. 
3 $ $ 

Bank of N. Y. & Trust Co....| 6,000,000} 12,864,800 52,952,000 7,946,000 
Bank of the Manhattan Co.._| 12,500,000} 19,258,700} 144,569,000 30,792,000 
Bank of America Nat. -| 25,000,000] 37,000,0C0| 141,342,000 49,950,000 
National City Bank--.-.-_.. ---| 90,000,000) 73,324,260] a865,397,000} 160,162,000 
Chemical National Bank -- ~~. 6,000,000} 19,780,000} 130,277,000 5,724,000 
National Bank of Commerce-.| 25,000,000) 45,596,000} 314,557,000 55,488,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 14,718,000] 161,035,000 43,601,000 
Hanover National Bank 26,440,500} 112,480,000 2,965 COO 
17,667,500} 166,329,000 30,889,000 
National Park Bank 25,257,600] 128,890,000 14,927,000 
First National Bank 84,391,300} 263,841,0C0 8,758,000 
. Exchange Irving Tr.Co 31,866.200 366 ,263,C00 51,883,000 

Continental B: 1,368,800 6,140,000 ¥ 
Chase National Bank 57,470,000) 575,910,000 63,224,000 
Fifth Avenue Bank 3,369,000 24,224,000 21,000 
Garfield National Bank 1,931,900 14,972,000 573,000 
N 14,081,600} 122,720,000 8,224,060 
State Bank & Trust Co 6,378,800 34,745,000 60,692,000 
42,591,000} c372,264,000 52,321,000 
U. 8. Mtge. & Trust Co 6,015,400 56,666,000 4,238,000 
Title Guarantee & Trust Co.. 21,767,200 37,829,000 1,859,000 
Guaranty 37,468,300] €468,026,000| 121,995.000 
Fidelity Trust Co... 3,636,800 40,203,000 ,397 ,000 
Lawyers Trust 3,757,000 19,300,000 3,189,000 
New York Trust Co 23,775,200} 139,384,000 36,491,000 
21,728,306) e112,728,000 21,100,000 
Baquitable Trust 25,574,100] 332,933,000] 45,945,000 
Cictibenasenesn! Sere. 2,ene.eee 26,689,000 7,074,000 

Clearing Non-Members. 

Mechanics Tr. Co., Bayonne. 500,000 739,700 3,573,000 5,818,000 
TD catmnanad --------- 436,400,006 '683 ,451,700'5 236,244,000 902,646,000 





Includes deposits in foreign branches: (a) $281, ane 000; (0) $15,535,000; (c) $78,- 
880,000; (4) $92,741,000; (e) $2,253,000; (1) $103,586,000. 


*As per official reports: National, Feb. 28 aa? State, Mar. 2 1928; Trust com- 


panies, Mar. 2 1928. 





The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending June 29: 


INSTITUTIONS NOT IN CLEARING HOUBE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, JUNE 29 1928. 


NATIONAL AND STATE BANKS—Average Figures. 



































OtherCash| Res. Dep.,| Dep.Other 
Including|N. Y. and| Banksand Gross 
Loans. Gold. |\Bk.Notes.| Elsewhere.|TrustCos.| Depostis. 

Manhattan— $ $ 3 $s $s 3 
Bank of U. S_-_--- 150,351,400} 9,600/1,879,600) 17,885,600) 1,622,800) 148,641,600 
Bronx Borough.-.-| 22,077,000} 6,200} 708,000 TI te enee 23,205,000 
Bryant Park Bank} 2,000,100/111,000} 127,000 LE | onneee 2, ,300 
Chelsea Exch. Bk_| 21,570,000 ..--|1,830,000 Se .cscnee 21,409,000 
Cosmopolitan...-.| 9,317,393) 3,358| 279,949) 1,781,028) -__-_-- 10,463,319 
*Grace National__| 18,048,625] 6,800 88,201] 1,545,478/1,391,267| 15,681,305 
Harriman National 33,991,000 20,000} 786,000) 4,169,000 6,000} 36,787,000 
Port Morris- - ---- 4,452,300} 31,200 91,700 RCSL. «erases 3,905,500 
iy aca 113,357,000] 22,000/)1,681,000) 6,884,000/3,131,000) 107,423,000 

Brooklyn— 
First National_._-| 19,945,000) 36,600} 457,800) 2,103,700) 302,700) 18,473,000 
Mechanics. -.-.--- 54,483,000/261,000)1,442,000) 7,679,000) —___--- 53,330,300 
Municipal... -.-- 43,150,500] 19,100)1,402,700| 2,915,300 38,300| 42,845,100 
Nassau National_-_| 22,791,000} 85,000} 287,000) 1,664,000} 285,000} 19,270,000 
Peoples National_.| 8,497,000} 3,000) 145,000 579,000 65,000} 8,408,000 
TradersNational._| 2,774,800 woke 55,900 336 ,000 15,300' 2,333,400 

*Clearing non-member bank. 

TRUST COMPANIES--Average Figures 
Res. Dep.,| Dep. Other 
N. Y. and|Ranks and Gross 
Loans. Cash. Ellewhere.|Trust Cos. > 

Manhattan— $s $s s $ $ 
eee 56,889,300 748,500) 10,653,400 60,700] 60,207,400 
Bronx County -------- 21,669,572 co? Bekutf ) ieee 22,552,157 
Central Union-_-_------ 242,215,000) *31,669,000] 8,270,000} 2,923,000/260,819,000 
RG eacw chs aneun 75,737,000} *4,588,200} 3,146,500] 3,526,400) 72,263,700 
Bank of Europe & Trust} 16,130,026 826,085 eee 15,287,948 
Federation .....------ 18,620,463 205,823) 1,389,411 258,110} 19,005,420 
Di ie cus tees 15,714,600} *1,973,300 ft es 15,667 ,600 
Manufacturers- -_--.-_-- 278,053,000} 2,490,000/37,764,000| 1,547,000/269,054,000 
United States. _-_._-- 79,646,599| 4,516,667) 7,522,620) ------ 67,222,883 

Brooklyn-— 
or oe 66,222,700} 1,429,400)11,152,200) --_---- 69,438,400 
Kings County-------- 27,321,860} 1,935,533} 2,270,619. _----- 25,320,846 

Bayonne, N. J.— 
Mechanics... -..-.-.--.-- 9,670,773 246,319 831,728 305,276' 9,762,381 




















*Includes amount with Federal Reserve Bank as follows: Central Union, $30,- 


923,000; Empire, $3,017,000; Fulton, $1,862,600 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























July 3 Changes from June 27 June 20 
1928. Previous Week 1928. 1928. 
$s $ $s 8 

CO EE 83,900,000 + 500,000 83,400,000 83,400,000 
Surplus and profits... .- 97,867,000} + 1,260,000 96,607,000 96,607 ,000 
Loans, disc’ts & invest’ts_|1,145,366,000} + 12,541,000) 1,132,825,000)1,121,864,000 
Individual deposits. -..-.- 678,408,000) + 13,765,000 ,643,000 »726,000 
Due to banks. ......-.-.- 148,409,000} +10,455,000} 137,954,000} 140,420,000 
Time deposits_.....-..- 288,895,000 +93,000; 288,802,000} 289,177,000 
United States deposits--.-_ 10,088,000} —1,730,000 11,818,000 10,011,000 
Exchanges for Cig. House 37,992,000} + 11,858,000 26,134,000 29,332,000 
Due from other banks--- 89,370,000; + 10,484,000 78,886,000 86,549,000 
Res’ve in legal deposit’ies 83,534,000} +2,981,000 80,553,000 80,939,000 
* § t eee ae 8,444,000 —492,000 8,936,000 8,598,000 
Res’ve excess in F.R.BK. 1,844,000! +1,775,000 69,000 736,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ended June 30, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries”’ and “‘Cash in vaults.” 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 














ments. This will account for the queries at the end of the 
table. 
Week Ended June 30 1928. 
Two Ctphers (00) June 23 June 16 
omtited. Members of Trust 1928. 1928. 
F.R. System|Compantes . Total. 

oo nn one 54,300,0 9,500,0 63 ,800,0 63,800,0 63,800,0 
Surplus ad profits._.._.| 169,298,0 17,914,0} 187,212,0} 187,200,0} 187.200,0 
Loans, disc ts & invest .|1,034,193,0] 107,001,0)1,141,194,0)1,141,970,0/1, 143,647,0 
Exch. for Clear. House 39,901,0 1,103,0 41,004,0 47 ,571,0 47,101,0 
Due from banks--..--- 98,866 ,0 641,0 97,507 ,0 90 ,033,0 " y 
Bank deposits .....--.- 122,157,0 3,262,0| 125,419,0; 127,038,0] 129,571,.0 
Individual deposits...| 614,787,0 51,976,0| 666,723,0] 672,230,0 3,564.0 
Time deposits. .....-.- 218,087,0 30,425.0 248,512,0| 246,807,0| 253,337.0 
Total deposits. _...-.-- 955 ,031,0 85 ,663,0)1,040,694,0}1,046,075,0/ 1,076,472.0 
Res. with legal depos..| -------- 9,621,0 9,621, 134, 10,105.0 
Kes. with F R. Bank. St ee Sa 68,874,0 67 ,345,0 71,238,.0 
Cash to vault®.. .-.. 8,930,0 2,724,0 11,654,0 11,871,0 12,223,0 
Total Res. & cash held 77 ,804,0 12,345,0 90,149,0 88,350,0 93 368° 
Reserve required --.--- ? ? 7 ? ? 
Excess reserve and cash 

7 Ws eee ? ? ? ? ? 




















® Cash {p vault pot counted as reserve for Federal Reserve members 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 5, and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details 
Reserve Agents and between the latter and F 


The 


In the first table we present the results for the system 

nding week last year. 
é or eat ederal Reserve 
ty soc transactions in Federal Reserve notes between the Comptroller and 
ederal Reserve banks. 


Agents’ 


2 - and The Reserve Board’s comment upon the returns for the 
latest week appear on page 33. being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 3 1928. 

























































































July 3 1928. | June 27 1928.| June 20 1928.| June 13 1928.| June 6 1928.) May 29 1928 |May 23 1928.|May 16 1928.|July 6 1927. 
RESOURCES. $ $ $ $ $ $s $ $ $ 
Gold with Federal Reserve agents_._.--. 1,129,584,000}1,128,276,000)1,135,840,000/ 1,118,486,000)1,109,015,000|1,122,150,000/1,130,353,000/1,153,806,000]1,606,704,000 
Gold redemption fund with U.S. Treas.| 62,100,000} 63,482,000] 62,534,000; 71,181,000} 65,603,000} 64,051, 68,114,000} 71,783,000] 47,738,000 
Gold held exclusively agst. F. R. notes|1,191,684,000]1,191,758,000| 1,198,374,000] 1,189,667,000/1,174,618,000/1,186,201,000] 1,198,467 ,000/1,225,589,000|1,654,442,e00 
Gold settlement func with F.R.Board..| 699,796,000] 700,173,000) 694,771,000} 741,018,000) 781,767,000 83,200,000} 814,595,000) 796,154,000} 598,832,000 
Gold and gold certificates held by banks.| 655,010,000] 691,379,000) 687,772,000) 649,721,000) 652,563,000] 637,466,000} 621,230,000) 619,066,000) 734,835,000 
Total gold reserves._._............-- 2,546 ,490,000/2,583,310,000| 2,580,917 ,000)/ 2,580,406 ,000/2,608,948,000/2,606,867 ,000/2,634,292 ,000|2,640,809,000/2,988, 109,000 
es Other than gold............-. 146,100,000} 154,974,000} 156,354,000} 153,593,000) 152,461,000} 150,626,000) 161,093,000} 160,828,000] 152,848,000 
Total reserves -........- déwenetowes 2,692,590 ,000|2,738,284,000|2,737 ,271,000|2,733,999,000/2,761,409,000|2,757 ,493,000|2,795,385,000|2,801,637,000)3, 140,957,000 
oes — — isso ncsacdecconansece 54,273,000} 62,335,000} 64,107,000) 65,139,000} 63,042,000} 59,782,000] 67,627,000) 64,189,000) 50,131,000 
unted: 
Secured by U.S. Govt. obligations._.| 777,480,000} 701,618,000} 653,196,000} 684,513,000) 651,184,000} 634,482,000] 574,589,000] 548,566,000] 301,063,006 
Other bills discounted............-. 413,530,000] 330,256,000} 337,631,000} 358,345,000} 330,814,000} 309,309, 272,883, 258,846,000] 205,705,000 
Total bills discounted_........... ---|1,191,010,000/1,031,874,000| 990,827,000)1,042,858,000} 981,998,000} 943,791,000} 847,472,000) 807,412,000] 506,768,000 
Bills bought in open market__........- 209,664,000) 223,432,000] 223,882,000] 240,417,000} 266,394,000] 303,988,000} 330,562,000] 347,292,000] 199,043,000 
U. 8. Government securities: 
Bonds. ........ sibaeseepessccosens 55,701,000} 57,979,000} 55,928,000} 63,572,000) 63,011,000) 60,462,000} 56,528,000} 54,544,000} 164,484,000 
T BOWED. a6 Khanncake csnscne 90,687,000} 87,584,000] 78,260,000) 76,584,000] 76,352,000) 65,370,000} 85,160,000} 100,417,000) 83,482,000 
Certificates of indebtedness_.......- 73,177,000 66,374,000 88,680,000 83,140,000 70,669,000 93,594,000 $8,793,000} 107,359,000} 126,502,000 
Total U. S. Government securities_..}| 219,565,000} 211,937,000} 222,868,000} 223,296,000) 210,032,000) 219,426,000) 230,481,000) 262,320,000] 374,468,000 
Other securities (see note)........--.-- 490,000 490,000 590,000 1,090,000 1,090,000 1, ,000 990,000 990,000 1,300,000 
Total bills and securities (see note) ____|1,620,729,000/1,467,733,000| 1,438, 167,000) 1,507,661,000/1,459,514,000/ 1,468,295 ,000/1,409,505,000/1,418,014,000/1,081,579,000 
CPPCC et ctetinatteonmenast  jccsseacel  <«seuseach  <qumaden cscupemenel deongndanel @6seenenel  soegkanint. aeanenee ,566,000 
Due from foreign banks (see note) 571,000 571,000 572,000 572,000 571,000 572,000 571,000 576,000 38,049,000 
Cs cb ctidwncd ceed ea 758,391,000] 626,380,000} 729,581,000) 748,112,000) 675,626,000| 630,675,000) 656,931,000] 766,598,000} 696,172,000 
I Wis cietestGeaabinacdtape 60,047,000 60,096,000 60,089,000 60,080,000 60,028,000 60,013,000 M ,000 59,551,000 59,146,000 
All Other rOs0UTOES.... wccccccccccace- 8,520,000 8,063,000 7,902,000 10,010,000 9,157,000 9,487,000 9,439,000 9,482,000 14,261,600 
Total ene ST elitiaium chime a 5,195,121,000|4,963,462,000! 5,037,689 ,000/5,125,573,000/ 5,029,347 ,000/4,986,317 ,000/4,999,472,000/5,120,041,000/5,093,861,000 
i . 
| in actual circulation....... 1,660,132,000]1,604,635,000) 1,599,372 ,000/ 1 ,605,425,000/1,598,370,000|1,593,319,000)1,579,383,000/1,583,095,000/1,751,050,000 
ts: 
Member banks—reserve account___-_- 2,402,892,000|2,344,709,000/2,332,162,000/ 2,392 ,433,000/2 ,384,830,000/2,357 323 ,000|2,369,648,000/2,382,156,000|2,297,397,000 
I insti ea witme 21,468,000 11,274,000 ’ ’ 17,019,000 16,337,000 22,847,000 21,505,000 25,508,000 7,337,000 
Foreign banks (see note) _...........-- 8,852,000 8,703,000 10,134,000 8,832,000 5,280,000 7,326,000 5,923,000 5,997,000 5,336,000 
ee ae eee 26,104,000} 17,114,000} 20,388,000 17,855,000} 17,375,000} 20,111,000} 19,459,000) 20,492,000] 30,830,000 
Ck i a eee 2,459,316 ,000\2,381,800,000\2,366,162,000'2 436,139,000 2,423 822,000 2,407 ,607 ,000'2,416,535,000 2,434, 153,000 2,340,900,000 
Deferred availability items..........-. 682,191,000] 582,086,000, 678,174,000] 691,028,000] 615,204,000) 594,069,000, 612,621,000) 712,847,000) 631,825,000 
Sf Se ae ere 141,210,000} 140,318,000] 140,309,000} 139,719,000] 139,631,000} 139,599,000} 139,626,000) 139,201,000} 129,426,000 
coi tetas uid tar to as ieee 233,319,000} 233,319,000) 233,319,000} 233,319,000} 233,319,000} 233,319,000} 233,319,000} 233,319,000} 228,775,000 
BG eee 18,953,000 21,304,000 20,353,000 19,943,000 19,001,000 18,404,000 17,988,000 J x 11,885,000 
PN 6 itd ddcleddaBinsnss 5,195,121,000|4,963,462,000/5 ,037 ,689,000|5,125,573,000/5,029,347,000|4,986,317 ,000/4,999,472,000/5,120,041,000/5,093 861,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined _-___-_-- 61.8% 64.8% 65.1% 63.8% 64.85% 65.1% 65.9% 65.7% 73.0% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined______-_ 65.4% 68.7% 69.0% 67.6% 68.7% 68.9% 70.0% 69.7% 76.8% 
Contingent liability on bills purchased 
for foreign correspondents__._.__..-_- 309,038,000} 305,068,000] 297,824,000} 295,525,000} 276,582,000} 266,659,000} 266,955,000 264,566} 146,037,000 
————azEP>=EC—_C SaaS | aanh"an== ——=—=—=———S—_—OL—_—S—SSSSS 
Dtstribution by Maturtttes— s $ $ bs $ 3 g $ $ 
1-15 days bills bought in open market - 94,671,000} 103,443,000 98,312,000 94,246,000 83,708,000 97,597,000} 115,682,000) 121,261,000 75,641,000 
1-15 days bills discounted _.__..----.-- 1,044,234,000} 892,122,000} 845,383,000| 903,671,000) 844,070,000} 806,549,000) 715,333,000] 684,518,000) 406,073,000 
1-15 days U. S. certif. of indebtedness_ 6,942,000 736,000 19,294,000 28,267,000 13,795,000 122, 3,337,000 6,327,000 ,000 
1-15 days municipal warrante.........| ----------] ---------- 100,000 100,000 PE itctsstanet  nncateehucl +dadleaeadee -dsabaneeex 
16-30 days bills bought in open market - 37,114,000 47,389,000 49,300,000 64,655,000 78,334,000 73,528,000 64,039,000 63,291,000 51,953,000 
16-30 days bills discounted ___..._.-.-- 43,862,000 36,139,000 39,389,000 35,772,000 35,395,000 ,865 ,000 36,036,000 35,118,000 22,398,000 
Se ar, es SEE OE PONOEND.F  Sccee sce] scccctsasee) “eseteseebs] shennnonss| abenboonnns 10,997,000 1,186,000 LOEBIGOG sascwacdee 
rr rr rr aan ckesest ssssnseeeel épeeekeseel esenbpectel éaannecuce Di cicheaanial obchameaaisl ec aes 
31-60 days bills bought in open market - 37,931,000 42,764,000 48,376,000 55,029,000 74,557,000 95,842,000 50,957,000) 110,583,000 45,647,000 
31-60 days bills discounted _._..._.---- 52,506,000} 48,934,000} 55,103,000} 53,566,000} 56,673,000} 53,093,000] 103,120,000} 45,179,000) 34,937,000 
ae, Oe ee, 0 POMOREREES Fone ncean | eccondwsee] -seennsktbal wepecennasl eseekeecnel Seepseneeel ehebenseset sgnesbeaen wagennanem 
ee ID CR ken ccee ll aewasdasun] secndeecksh. sotecnanec| “«snesceces| seneeuacedl phanaddeesl” “Sedeeedeudl saedencnee 
61-90 dsys bills bought in open market - 26,099,000 23,651,000 22,887,000 21,772,000 23,722,000 30,204,000 40,282,000 44,981,000 20,233,000 
61-90 days bills discounted _.__......-- 40,859,000 35,368,000 31,916,000 29,611,000 27,240,000 28,907,000 27,449,000 26,141,000 28,262,000 
Gi eames ©... Serer. OF tebeetbee.| so -c cee el cic cccces] secedwces] cceccccose| cacececcen] saeseseseel aneséescks| ensceuenee 31,257,000 
ee nee Wimieinns Warrants... cncccl one ences] ccewccoces] eSececeask] socccccces| wccnseaces| Sheseeeeke!| senabapnes|” Sosceeeshel, “s24eccan™ 
Over 90 days bills bought in open market 7,101,000 6,185,000 5,007,000 4,715,000 6,073,000 6,817,000 7,439,000 7,176,000 5,569,000 
Over 90 days bills discounted____..._-- 16,297,000 19,311,000 19,036,000 20,238,000 18,620,000 19,377,000 17,697,000 16,456,000 15,098,000 
Over 90 days certif. of indebtedness ---_- 66,235,000 65,638,000 69,386,000 54,873,000 56,874,000 78,475,000 84,270,000 99, i 95,212,000 
Over 00 days municipal warrants.......| ----------] co-ccccsne] cece ween] cece cece ee] ccc wen ne] eecceccre-]| cocccccces| consccence] 3 ---ceceeee 
F. R. notes received from Comptroller__|2,819,200,000/2,817,335,000/2,810,515,000|2,796,819,000/2,783,792,000|2,787.272,000/2,799,540,000/2,805,503,000|2,945,476,000 
F. R. notes held by F. R. Agent..--.---. 798,775,000} 817,380,000} 811,770,000} 802,470,000; 816,310,000 ’ ’ 846,876,000} 846,425,000) 836,615,000 
Issued to Federal Reserve Banks__.__ 2,020,425,000)1,999,955.000| 1,998,745,000] 1,994,349,000] 1,967,482,000/1,951.267,000) 1,952 664,000) 1,959,078,000/ 2,108,861 ,000 
How Secured— 
By gold and gold certificates. ........-. 355,376,000| 355,376,000] 354,626,000} 354,606,000} 354,607,000} 354,606,000) 354,605,000) 345,606,000} 392,341,000 
Gold redemption fund......-..-..-..-. 96,552,000 88,624,000 94,335,000 98,386,000 98,994,000 93,621,000 95,293,000 99,623,000} 100,248,000 
Gold fund—Federa! Reserve Board_.__| 677,656,000] 684,276,000} 686,879,000] 665,494,000} 655,414,000) 673,923,000} 680,455.000| 699,577,000/1,114,115,000 
Te INES DADE... onc cccccccccegcessus 1,318,795,000}1,195,831,000) 1,159,342,000) 1,234,877 ,000/1,197,134,000/1,194,364,.000/1,144,458,000/1,124,625,000; 657,099,000 
Total 2,448,379,0002,324,107,000'2,295,182,000'2,353,363,000'2,306,149,00012,316,514,000|2,274,811,000 2,278,431,000\2,263,803,000 




















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


dents. 


foreign correspon In addition, the caption “‘All other earning assets,” 
“Other securities,’ and the caption ‘‘Total earning assets’’ to *“Total bills and securities.” 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, t was stated, are the only items included 


previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 3 1928 




































































ee SS ee Total. | Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. + 3 $ g $ $ $ & $s $ $ $ $ 
Gold with Federal Reserve Agents] 1,129,584,0] 67,417,0| 175,652,0| 71,050,0]132,034,0] 23,136,0| 84,010,01215,209,0| 18,793,0] 47,138,0] 45,362,0] 18,634,0]/231,149,0 
Gold red'n fund with U.S. Treas.| 62,100,0} 4,337,0] 17,559,0| 9,158.0] 4,575.0] 2,050.0] 3,320.0] 8,284,0| 6,221,0] 1,579,0] 2,343,0] 1,778,0] 896, 
Gold held excl. agst. F. R. notes} 1,191,684,0] 71,754,0] 193,211,0| 80,208,0]136,609,0| 25,186,0] 87,330,0/223,493,0] 25,014,0] 48,717,0| 47,705,0] 20,412,0/232,045,0 
Gold settle’t fund with F.R.Board| 699.796,0| 84,441,0] 171,682,0| 37,056,0| 53.795.0| 27,472.0| 7,118,0|161,606,0| 33,667,0| 24,377,0| 38,628,0] 19,990,0] 39,964,0 
Gold and gold certificates_..._.. 655,010,0] 22,603,0] 439,407.0] 25,612.0| 39.820.0| 6.415,0| 8,250.0] 49,428.0] 11,693,0] 4,585.0] 6,735,0| 14,066,0| 26,396,0 
Total gold reserves. -......-.- 2,546,490,0)178,798,0| 804,300,0]142,876,0|230,224,0] 59,073,0]102,698,0]434,527,0] 70,374,0] 77,679,0| 93,068,0] 54,468,0)/298,405,0 
Reserve other than gold_._...._- 146,100,0] 14,042,0] 28,267.0| 7,272.0] 14.455.0] 11,183,0] 17,017,0| 15,992,0] 13,224,0] 2,714,0] 6,421,0] 6,680,0] 8,833,0 
cae aera aanene shai airs: 2,692,590,0]192,840,0] 832,567,0]150,148,0|244,679,0| 70,256,0|119,715,0]450,519,0] 83,598,0] 80,393,0] 99,489,0] 61,148,0/307,238,0 
Non- a a 54,273,0| 4,431,0} 16,804,0| 1,714.0] 3,387,0| 6,239.0] 4,237.0] 6,737.0] 2,999.0] 1,071,0] 1,660,0] 2,331,0] 2,663,0 
Biils discounted: 
Sec. by U. 8. Govt. obligations} 777,480,0] 37,581,0| 323,045,0] 74,479,0| 79,059,0] 18,303,0| 16,488,0'144,604,0| 23,626,0] 5,178,0] 9,980,0] 6,435,0] 38,702,0 
Other bills unted_......- 413,530,0| 44,786,0| 113,492,0] 31,529,0] 37,076,0! 32,268.0| 47,445.0| 36,485,0] 30,711,0] 2,957,0) 13,753,0) 5,475,0) 17,553,0 
Total bills discounted -_......- 1,191,010,0} 82,367,0| 436,537,0|106,008,0/116,135,0| 50,571,0| 63,933,0]181,089,0| 54,337,0] 8,135,0] 23,733,0) 11,910,0) 56,255,0 
Bills bought in open market-_--- 09 ,664,0] 24,881,0] 49,409,0] 20,407,0| 18,789,0] 9,014.0] 13,975,0] 14,354,0 322.0] 13.183,0| 11,485,0] 12,687,0] 21,158,0 
U. 8. Government securities: 
Bends. --.... soqueoweseoonr= 55,701,0}  704,0] = 2,084,0] —584,0} —-505,0] 1,153,0 26,0| 20,002,0| 7,125.0] 4,518,0| 11,140,0] 7,819,0 41,0 
TE Ent gaat 90,687,0] 2,324,0) 17,445,0) 9,571,0) 27,667,0 806'0! 3,240.0] 6,199.0] -.-.--| 4,230,0] 2,948,0] 4,024,0} 12,233,0 
Certificates of indebtedness- --- - 73,177,0| 4,549.0] 21,394,0} 11,454,0] 5,682,0] 1,571,0| 2,0€8,0) 10,371,0) ------ 2,276,0| 4,434,0] 4,376,0] 5,062, 
Total U. 8. Gov't securities_-__-- 219,565,0! 7,577,0' 40,923,0' 21,609,0: 33,854,0' 3,530.0! 5,274.0! 36,572,0! 7,125,0' 11,024,0' 18,522,0' 16,219,0! 17,336,0 
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RESOURCES (Concluded) — 
Two Ciphers (00) omttted. Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
3 $ 3 3 $ > 3 $ $ $ $ 3 3 
Othersecurities..........------ Ot ee ees ee ere Mer n) mrs rn lene ROOTS an ited: wembsiiepiniieinn 
d securities.....- 1,620,729,0|114,825,0| 526,869,0|148,024,0|168,778,0| 63,115,0| 83,182,0/232,015,0} 61,784,0| 32,832,0] 53,740,0} 40,816,0| 94,749,0 
sian toed teraen SROGE..nccccave 571.0 37,0 217,0 47,0 51,0 25,0 21,0 69, 21,0 13,0 18,0 17,0 35, 
Uncollected items. ....----.----- 758,391,0| 76,463,0| 234,444,0| 67,624,0| 66,687,0| 55,343,0| 23,120,0|) 88,834,0| 28,932,0| 14,282,0| 37,782,0| 25,497,0| 39,383,0 
PEOMICES. . oc wcccccccccce- 60,047,0| 3,824,0 16,563,0| 1,752,0| 6,806,0| 3,437,0| 2,832,0| 8,720,0| 3,892,0| 2,202,0} 4,308,0) 1,877,0| 3,834, 

All other resources.....-.------- 8,520,0 60,0 1,472,0 195,0} 1,222,0 437,0} 1,315,0 956, 535,0 851,0 29,0 87,0 561,0 

TOR PEGOETONS.. « « - -ccccccscs 5,195,121,0|392,480,0|1,628,936,0|369,504,0/491,610,0|198,852,0/234,422,0/787,850,0|181,761,0|131,644,0)197,426,0|132,173,0|448,463,0 
LIABILITIES. 

F. R. notes in actual circulation_}1,660,132,0)138,573,0| 349,202,0)132,416,0|194,158,0 53,339,0)133 ,363,0|271,227,0| 56,769,0| 55,957,0| 55,543,0| 30,353,0|189,232,0 
posits: 

_ bank—reserve acc’t__/2,402,892,0|151,206,0| 936,503,0/)138,720,0/190,527,0| 71,598,0| 63,485,0|379,474,0| 78,109,0) 51,535,0) 94,110,0| 63,101,0|184,524,0 
TEE EERE OE PE 21,468,0 558,0 6,376,0| 2,978,0 970,0} 1,924,0 727,0| 1,880,0 440, 821, 317, 935, 3,542,0 
DOPED DEER sé ova waccccssasi 8,852,0 635 ,0 2,773,0 804,0 880,0 432,0 356,0| 1,177,0 364,0 229,0 305,0 296,0 1,0 
Other deposits ......-...-.-- 26,104,0 473,0 16,548,0 59,0} 1,369,0 86,0 77,0) 1,208,0 361,0 216,0 662,0 36,0} 5,009,0 
We DONO soe cs ca vasnebien 2,459,316,0|152,872,0| 962,200,0)142,561,0|193,746,0| 74,040,0| 64,645,0/383,739,0| 79,274,0| 52,801,0) 95,394,0) 64,368,0|193,676,0 

Deferred availability items.....-. 682,191,0| 72,126,0| 202,611,0) 57,621,0| 63,549,0|) 51,908,0| 20,304,0| 78,819,0| 28,964,0) 11,870,0} 32,615,0| 24,203,0) 37,601,0 

GREE EEE, daccveccessowes 141,210,0| 9,893,0 45,530,0| 14,195,0| 14,281,0| 6,233,0| 5,209,0} 18,215,0| 5,343,0| 3,029,0| 4,204,0| 4,326,0) 10,752,0 
RRA Re Ee eRe 233,319,0| 17,893,0 63,007,0| 21,662,0|) 24,021,0| 12,324,0| 9,996,0| 32,778,0| 10,397,0| 7,039,0| 9,046,0| 8,527,0| 16,629,0 

AH other liabilities. ........-.-- 18,953,0| 1,123,0 6,386,0 1,049,0 1,855,0| 1,008,0 905,0| 3,072,0| 1,014,0 948,0 624,0 96,0 73,0 
TORT nerctavtavbce 5,195,121,0}392,480,0/1,628,936,0|369,504,0/491,610,0/198,852,0|234,422,0|787,850,0/181,761,0}131,644,0| 197,426 ,0|132,173,0|448,463,0 

Memoranda. 

Reserve ratio (per cent) .....-.... 65.4 66.2 63.5 54.6 63.1 55.2 60.5 68.8 61.4 73.9 65.9 64.6 80.2 

Contingent liability on bills pur- < 
chased for foreign correspond’ts| 309,038,0} 23,106,0 87,837,C| 29,268,0) 32,040,0) 15,712,0} 12,939,0) 42,823,0| 13,247,0} 8,318,0} 11,091,0| 10,783,0| 21,874,0 

F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in . 

SO eR eee 360,293,0' 23,981,0' 116,221,0! 23,634,0! 25,838,0! 15,476,01 28,337,0' 43,271,0' 9,349.0! 8,148,0' 7,636,0! 5,981,0' 52,421, 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 3 1928. 

Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
Two ctphers (00) omtitted. 3 $ $ = $ $ $ 3 $ $ $ = $s 
F.R. notes rec'd from Comptroller|2,819,200,0/236,504,0| 735,703,0|185,750,0|256,426,0| 92,849,0228,730,0|429,748,0] 83,518,0| 79,684,0| 96,199,0| 57,436,0/336,653,0 
F. R. notes held by F. R. Agent.-| 798,775,0| 73,950,0} 270,280,0) 29,700,0| 36,430,0 24,034,0) 67,030,0)115,250,0) 17,400,0) 15,579,0| 33,020,0} 21,102,0| 95,000,0 
BR. R. notes issued to F. R. Bank- 2,020,425,0! 162,554,0| 465,423,0)156,050,0/219,996,0) 68,815,0|/161,700,0|314,498,0) 66,118,0| 64,105,0| 63,179,0| 36,334,0|241,653,0 

Collateral held as security for | 
¥F. R. notes issued to F. R. Bk. B f 
Gold and gold certificates....| 355,376,0| 35,300,0| 153,161,0) ----.-- 50,000,0) 20,395,0) 21,750,0} -..... 8,300,0} 14,167,0}| ------ 12,303,0| 40,000,0 
Gold redemption fund.....-.-- 96,552,0| 19,117,0 17,491,6) 11,273,0| 12,034,0} 2,741,0| 3,760,0) 2,209,0 993,0| 4,971,0| 2,502,060} 2,331,0) 17,130,0 
Gold fund—F. R. Board_..-.-.- 677 ,656,0| 13,000,0 5,000,0| 59,777,0| 70,000,0) ---.-- 58,500,0'213,000,0} 9,500,0} 28,000,0)} 42,860,0) 4,000,0/174,019,0 
REED EES: 1,318,795,0,107,229,0| 447,714,0 85 ,603,0) 134,576,0 58,811,0 77,833,0)195,318,0 54,642,0} 21,266,0| 35,096,0) 24,486,0|] 76,221,0 
ro) 2,448,379,0 174,646,0 623 ,366,0 156,653,0 266,610.0 81,947,0 161,843,0'410,827,0 73,435,0' 68,404,0! 80,458,0! 43,120,0 307,370,0 





Weekly Return for 


those for the Reserve banks themselves. 


the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, givi 
and liabilities of the 640 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
Jor the latest week appears in our department of “Current Events and Discussions,” on page 34, immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 27 1928 (In thousands of dollars). 


the principal items of the resources 























Federal Reserve Dtstrict— Total. Boston. \wew York | Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
$ — 2 $ $ $ $ $ $ ssi os s $ 

Loans and investments—total - - .-.- 22,428,794) 1,554,662/8,568,091/1,251,601!2,204,185| 690,979} 640,536|3,313,294] 723,858] 369,491] 673,657] 456,496]1,981,944 
Loans and discounts—total _...- .-|15,749,696/ 1,097 ,025/6,061,089| 848,620/1,467,195; 520,929] 512,716;2,403,632] 504,914) 237,164] 431,377] 334,843/1,330,192 
Secured by U.S. Gov’t obliga’ns| 128,434) 11,163) 47,081 8,176] 14,100 3,043 4,456] 21,862 4,667 2,357 3,415 3,780 4,334 
Secured by stocks and bonds. -..| 6,670,154] 433,610'2,844,254| 469,581] 672,215] 182,931] 134,368/1,076,177| 214,205] 75,367| 123,823] 85,184] 358,439 
All other loans and aiscounts._--.| 8,951,108) 652,252/3,169,754| 370,863] 780,880} 334,955) 373,892)1,305,593|] 286,042} 159,440] 304,139] 245,879] 967,419 
Investments—total_..........--- 6,679,098} 457,637|2,507,002} 402,981] 736,990] 170,050} 127,820) 909,662] 218,944] 132,327] 242,280} 121,653) 651,752 
U. 8. Government securities. -_.| 3,016,624) 164,886}1,221,583} 107,606] 316,030} 75,222) 63,065] 375,556] 77,450] 68,397] 110,206} 83,357] 353,266 
Other bonds, stocks and securities} 3,662,474) 292,751]1,285,419| 295,375] 420,960) 94,828] 64,755] 534,1C6] 141,494! 63,930] 132,074) 38,296] 298,486 
Reserve with F. R. Bank....----- 1,739,306] 97,993] 820,500] 78,587] 127,663) 41,053} 39,118] 256,230} 45,881] 26,154] 56,337] 33,444] 116,346 
Jo ee ee 250,590 17,508} 67,749 13,574 28,676 12,346 10,590 40,054 7,030 6,290 11,870 9,264) 25,639 
Net demand deposits............-. 13,243,626) 895,873|5,871,049| 723,217|1,035,843| 355,413] 324,825]1,830,076| 381,772] 219,065) 503,194!) 288,460} 814,839 
TE nth dn wascecmadan 7,003,606] 496,617)1,748,367] 313,842] 958,641] 249,069] 244,581|1,295,986] 244,141] 128,043] 176,749] 130,480|1,017,090 
Government deposits............- 202,683 9,381] 62,071 8,984| 12,796 2,331 13,633 12,682 6,868 2,346 3,758} 16,467; 51,366 
Due from banks... ..........-.... 1,084,720} 48,821' 135,678] 58,171] 84,003] 46,231] 66,714] 240,486] 43,297) 45,527] 118,613) 52,575) 144,604 
Ns. neue cadbewned 3,090,516] 133,546}1,220,645| 163,317) 208,883] 92,244) 99,137] 487,154] 115,496] 84,412) 197,485] 86,544) 201,653 
Borrowings from F. R. Bank—total 802,818 58,386] 319,038 65,170 77,948 29,373 37,434] 133,123 34,461 4,630 12,253 5,832 25,170 
Secured by U.S. Gov't obliga’ns_| 583,980) 37,505] 255,801] 48,988} 56,120) 14,154 11,983} 108,355 17,290 3,980 3,775 4,954] 21,075 
MN icid dchlekiembae dndownka 218,838 ate 63,237} 16,182} 21,828} 15,219) 25,451] 24,768} 17,171 650 8,478 878 4,095 
Number of reporting banks____-_-_. 640 36 78 49 70 66 32 92 29 24 64 45 55 












































Condition of the 


Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 3 1928, in 
comparison with the previous week and the corresponding date last year: 





Resources— 























July 3 1928. June 4 1928. July . 1927. 
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$ ; $ | Resources (Concluded) — 

Geld with Federal Reserve Agent_-_-.-_- RPE,GE2,.000 275.7600)  GRETION) |) CORE ee GNSS cc cc kbdeewcceccacae 88 © sdcteced ™ sbeboded 1,998,000 
Geld recemp. fund with U.S. Treasury. 17,559,000 18,656,000 11,720,000 | Due from foreign banks (See Note)...-.-. 217,000 217,000 12,355,000 
Uncollected items. ..................- 234,444,000 166,739,000 180,838,000 
Goid held exclusively agst. F. R. notes 193,211,000 194,400,000 393,439,000 | Bank premises__._....--------------- 16,563,000 16,563,000 16,276,000 
Gold settlement fund with F. R. Board. 171,682,000 216,980,000 189,537,000 | All other resources.........-.------«- 1,472,000 1,160,000 4,449,600 

Gold and gold certificates held by bank. 439,407,000 460,495,000 485,443,000 
ee a ee 1,628,936,000 1,552,292,000 1,581,874,000 

Total gold reserves _ ................ 804,300,000 871,875,000 1,068,419,000 

Reserves other than gold--........-.. 28,267,000 30,730,000 32,927,000 Ltabiltttes— 

ze Fed’! Reserve notes in actual circulation 349,202,000 334,072,000 405,194,000 
ES 6 cen Gann kach banmawnen 832,567,000 902,605,000 1,101,346,000 | Deposits—Member bank, reserve acct— 936,503,000 939,566,000 895,232,000 
NS eae 16,804,000 20,316,000 11,319,000 eee a aS Sa er eer 6,376,000 9,388,000 1,133,000 
Bills discounted — , Foreign bank (See Note)__.------.--- 2,773,000 2,401,000 1,445,000 
Secured by U.S. Govt. obligations... 323,045,000 291,638,000 121,858,000 Ciel GNOME... dkiaccddaaceeco<e 16,548,000 8,168,000 23,727,006 

Uther bills discounted -.........-.-.- 113,492,000 81,441,000 22,980,000 
oye TE CORR occeddstinesebnantoes 962,200,000 959,523,000 921,537,000 
Total bills discounted_-........--.- 436,537,000 373,079,000 144,838,000 | Deferred availability items.........--- 202,611,000 144,922,000 151,861,000 
Bills bought in open market........... 49,409,000 36,859,000 42,092,000 | Capital paid in-...............------ 45,530,000 44,615,000 38,928,000 
U. 8. Government securities— a aS as 63,007,000 63,007,000 61,614,000 
_ ee ee 2,084,000 4,409,000 26,356,000 | All other liabilities. ..............---- 6,386,000 6,153,000 2,740,000 

. , igi ieeepees 17,445,000 13,976,000 12,325,000 
Certificates of indebtedness ~~... -....- 21,394,000 16,369,000 27,682,000 | a Se ay eae ee 1,628,936,000 1,552,292,000 1,581,874,000 

Total U. S. Government securities_-. 40,923,000 34,754,000 66,363,000 | Ratio of total reserves to deposit and 
c Fed'l Res've note a —. 63.5% 69.8% 83.0% 
ontingent liability on bills pure 

Total bills and securities (See Note)... 526,869,000 444,692,000 253,293,000 for pa coruapendensd.-. ae a Se 87,837,000 88,808,000 40,326,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


In addition, the caption, “‘All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was c 
“Other securities,”” and the caption, ‘‘Total earning assets’’ to ‘“Total bills and securities.” 


hanged to 


The latter term was adopted as a more accurate description of the total of 


os discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
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Bankers’ Gazette. 
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New York City Banks and Trust Companies. 
(All prices dollars per share.) 











































































































week will be found on page 95. 


Banks—N.Y.| Bid | Ask ;Banks—N.Y.| Bid | Ask |Tr.Cos.-N.Y. Bid | Ask 
Wall Street, Friday Night, July 6 1928. | Amer Unions 245 | 355 fPuptie --| 780 | 798 |Central Onioa|1676 [1728 
? -| 245 | 255 [Public....... n nion 

Railroad and Miscellaneous Stocks.—The review of the Bryant Park*| i pea rr 5 ieee ss us red 

Stock Market is given this week on page 63. Gentrats---/ 208 | 215 [Beates.------| 740 | 768 [Rquitabig 7¥-| 478 | 485 
: . | _ Rights -..-| Trade*___...| 300 | 350 /Farm I. -| 815 

The following are sales made at the Stock Exchange this | Century-----| 275 | 310 |Yorkvilie..--| 250 | 200 [rideltty trust] 430 | 450 
week of shares not represented in our detailed list on the | Chath Phenix, a ee | roan ai 650 | 658 
pages which follow: NatBk&Tr 615 | 625 | Brooklyn. Int’1Germanic| 210 | 220 

Chelsea Exch | 295 | 315 (First. ._-.-.- 480 | 510 /Interstate....| 290 | 298 
STOCKS Sales Chemical-...| 930 | 950 (Globe Exch*.| 300 | |-. |Lawyers Trust| -. | -- 
weit a Range for Week. Range Since Jan. 1. Com \aeag | =~ |Mechanics*..| 385 | 395 (Manufacturers 
nded July 6. ft Se ens, -, 620 | 630 |Municipal*..440 | 460 | New $25par) 244 | 250 
eek. Lowest. Highest. Lowest. | Highest. pen — | 44 | 625 |Nassau--..-- 450 | 475 |Murray Hill_-| 275 | 290 
er e | nde rr 665 gy st dha 950 | .. |Mutual(West- 

a cattatiiieicns i per share. | $ per share. \$ per share.|8 per share. | yiten Avenue..2300 | ~~ pring neg chester)-...) 310 | | -. 
Boston & Maine....100| 300] 78 June30| 78 June30l| 58 | First. -...--4000 4150 jam Ex liv Triv43s | Times Square! 205 | 215 
Buff Roch & Pitts...100|  6¢| 6644 July 6) ¢ a reel ge MSY | Garfield 5 nts ----), 492 Hiue‘ou etl 830 | 850 
Car Cl & Ohio... ._. 100 50 93°" — 5} 68 July 6) 60 Feb) 86 = ADF | Grace =~ | ag6 | 675 | Rights...) 19 | 22 /Title Gu & Tr; 830 | 850 
Cuba RR pref_____- ica. el bk ee a ke ee ae a. ee 1340 1380 | Steliane Tr. U 8 Mtge & Tr/ 500 | 830 
Mavens Kise tig.2.- ] Soul 8 July 31 a3) se od 10 Bhar] 175 Sume | Maetimes....11025 1075 eer Nt] |” lwencohestrris000, (1100 
Ill Cent leased line. _ 160 10) 82% — 3} 13 | July 3] 10 ‘ Mar 17% June Mashanten*.. 765 Ss Bank of N .) Westchest'rTr1000 {1100 

Op tae eh BB g % July 3) 82% July 5 7934 June! 86 Apr | National Clty) 860 | 80 & Trusi Co) 728 | 750 Brooklyn. 

a eer “an ol = pod 6) _ pwd 6 80 Jan} 82% June Park a ty H+ i Bankers T us | 950 | 960 \Brooklyn..../1150 (1225 
Minneap é St Louis 100 606 354 July 31 230 suly GL 1% Mayl 652 May | Penn Exch.--| 190 200 | Midwood. 2.7 300 | 350 
een) 00| 2% July 3} 21% July 3) 2% July , : ‘ prt 

Morris & Essex. ~~~ 50] 100| 8515 July 6 87 June30] 85 i jot S _ 
oy att & Bt L.--10 ie 184% June30|184 56 June30 12536 Mar 204% May State banks. t New stock. z Ex-diviiend. » Ex-stock div. y Ex-rights. 
2 ™ J « 2 } o%~ u é | % 
Now Ori Tex & Mex ioc] lioll41’> Junesollai se July 24128 April4sse May 
= oo rights__-__- 49,500; 6 July 2) 6% June30} 6 June, 6% June $ 
X State Rys winapi iad 6.100 23% Tunes0 28 uly : Re Siar S630 dui Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
ee | | ‘ y 2) u 24 2 Feb) 45 
Pac Coast Ist pref-__ 100) 20) 4534 July 6) 48 July 6) 452¢ July| 70 _ 
2n4 preferred____- 100| 50/28 July 6| 29% July 6] 22. Apr 39 May = — 
Pitts Fr W & Chic pf_100| 2/1584 July 3/158'% July 3/|15834 July\l67 Apr ae et SS th Rate, | Bes. | Ages. 
SoRy M & Octfs__..100) 320/135 July <|139% July 2 100° Jani\159% ~~ 2059 
159 4 Dec. 15 1928...] 334%] 933] 99%s2) pt. 15 1930-32] 344 %| 98%s3] 9827s 
dedine. & Miecell. | Dee. 15 1928...| 4% | 100 100%s3 ‘far. 15 1930-32| 344%| 98%s3] 9877s 
aan bens oe 1,00¢ 102 senang, 100 June30/100 Aprj102%4 Apr Mer. is ++ Hs Pe += pet Dee. 15 1930-32] 344%| 987s} 98%7s9 
g ei 6! % ee 52 ily & 4 J 5 . --- e ‘0 3 . 33 
Am Encaustic Tile rights 1.706 % Suly :| 4 Fuseae is fan 1: pond 
Am Mach & F pf (7).100 | 1€|199%5 July £/199%5 July 5119915 July|225%4 Jan . : 
Am Pow & Lt pref. --..*| 1,60 10334 July £|104 4 July 3 103 +g June|107 34 May United States Liberty Loan Bonds and Treasury 
beans % y4 5 2 ne! i“ sf 
Am Wholesale Co pret-* a2 110. July €/11014 Suly 5104 Apri10 3 aaty Certificates on the New York Stock Exchange. 
ons e rights _ 25 ,35( % July 6 \% 5 y 1 i a : * . * 
Barker Constable rights 26.261} 936 sul ai 4 July 5 30° july] ai . July Below we furnish a daily record of the transactions in Lib- 
e! rr ae 206 | sles 4 vl rr; ifj 
feecreer aera ral'ee Semel OS RS Aehyy Sm Stee | eeca: Poosenee. ‘The transcotioun in regltered bonds are 
pirreterred -—-.----100 2oc|t11 ¥6 July 2|111% July 2 110 . June 117% May | Stock Exchange. The transactions in registered bonds are 
nese 7U) uly g u i146 . . * 
Burns Bros rights “Tigges 26,204 “ied shea ping P. - given in a foot-note at the end of the tabulation. 
anada Dry Ging A rts_| 4,90(} 135 July &| 134 July 5) 1% July) 13% 
Chickasha Cot Ol.---1080(| 46 Juneat| 48° July 6 45% June 5254 May 
Chrysler Corp rights... 12430 2% Junex| 3 July 5] 155 Junel 3 July Daily Record of U. 8. Bond Prices.| June 30) July 2.| July3.| July 4.) July 5.) July 6. 
y Tin Foil stpd__*, 206 4, July ¢| 1% July 3 4 Jar 34 
Consol Cigar pref (7) 100] 1,00(|106 © Juneac|1073¢ July 3] 98 Jani1oss¢ June | First Liberty Loan See re | tome | ieoee eeenl inohn 
Cons Film Indus pret..*| 3,80(| 24% July z| 25. July 2] 2426 July) . oon 354% bonds of 1923-47. .} Low_| 1001s: | 10022 | 10022 100432} 100232 
matainer Corp cl A..-20 3,704 | 27° July 2] 28° July 2] 21% Mar 36 Apr Total a EEE oi age ee) rn) oe ae, ee 
Cutter Hammer Mtz_i0| 'Lo| 54° July €| 35°. Jumesc| 52° June| Go~ Abr | Converted 4% bonds offHigh} -...| --.- od a. RS 
DeBeers Cons Mines- - - _| 1c} 25% June3i| 255% June30l) 25% July) 27% Mor 1932-47 (First 48) - . --) Low- Cait si cabieit pitese | ns sgl 
Debenham Sec_-____-_- ad| 50C| 44% July €| 4434 June30] 4314 June 49% May Close prEeN regs naka sith: to 
Dodge Bros A ctfs____- *, 6,406) 134, June3(| 14%4 July §| 12% June! 1444 July Total sales in $1,000 untis---| = ----| = ----| | ---- corres PY Se 
iggy aaametaa *19/00(| 67 | June3t| 7245 July 3] 64 June, 72% July Converted 4%% bonds{High) 1012%s2] 1011832} 1011532 101139} 1011733 
Drug Inc nee *111,106| 913% July 2| 94!5 July 5] 80 Mar, 9914 May of 1932-47 (First 4348); Low_} 1011%s2} 1011932) 10117s2 101132] 1011633 
Duluth Sup’ivae pt--id0) ° 10) 23. July 3 35” July 3) 33, May 35. May | otal salr tm $1,000 uma | ti] 36| 17 ah. ae 
2 >} 3 , ¢ ; 4 IQly < lZ > , o-- 
Elec Auto Lite pref..100| 200|109'; July €|110 cs 199 uy ne ju Becomd converted 44% {High ----| ----| ---- cm | <a 
Eitingon Schild pref_100| 60€102% July 5|103 July 5/102% July114% June bonds of 1932-47 (First)Low-| ----) ----|  ---- reel sone 
Emerson Brant classB.*| 200) 6 July 2} 6% July 2) 2% Apri 9% May Second 448)--..--..(Close| ----| ----) ---- suet: SE soy 
Equitable Off Bldg new *| 2,400| 32% July 6| 3324 July 2 32% July 334 Jul Total sales in $1,000 untis---) = =----| = --- de roby roe Ned 
engl ot alee o| 7100] Sass Juy el 3535 July 6] 3534 June! 403 i Third Liberty Loan High| 100's2 | 100232 | 100232 1002%32} 1002432 
Fairbanks Co pret. ___25| 10) 104 July £| 10% July 2 95% May| 13% Apr ie Be wre of 1928....4Low-_| 100122 | 1001:2 | 100's2 1001232) 1001% 2 

n'] Gas & EI class B_* 500) 62 July £) 69 July 6\| 37 Jan| 69 July ( rd 4%s)_....----|Close} 100's2 | 100's2 | 100132 1002632} 1001%32 
Gen’l Ice Cream______ *| 4,000! 74% July | 7834 July 5\| 7434 July| 78% July ee See OS ne Se 7 = 7) oe a 
Graham-Paige Mot ctfs * 1,400) 2914 July 2) 3214 July 5]) 26% June| 36% June Fourth Liberty Loan High) 1021s: | 1012s] 101%a2] DAY | 101%as) 101%0ss 
Grand Stores__-____- 06} 3,100, 67, July £| 6935 July 6) 654 June) 69% July 4% % bonds of 1933-38--4 Low_| 1012222 101%532| 1012422 1012039] 1012532 
a — + ee oe *! , oo 26 % July z| 28 July 6 26% July| 30% June toe pally ag ~ a oe 1012532} 1012532 

Pere “| a.30c] 4756 aI Bs. ety | i wa. 93 6 
Hackensack Water pt.25| 0] 3054 July £| 30%¢ July St 3512 “Jan| 38% June | TeeesUey nog BE SB a 114i] 114 
= Rh ea ee ha enna oO a hoa 

x é uly éjll: ui 5} p 

Internat Nickel pref.100| 106115 June3¢\113¢ June30/110% Jenlii6 Seen Fetal eatee ts $1,008 ame... - . © Oe oan 
Keith-Albee-Orpheum .*| 2,100 1933 July 5| 20!¢ July 2) 15:4 May| 25 June sige! 100%] lemme ee ee) 
Pm 4 100} 200, 82 July 2} 82 July 2 75% May! 99 May 4s, 1944-1954.........- pe 109 ¢a2 108% 1082632 108232} 1081833 
Kelvinator Gorp.--<-.*40,200 14 July | 16% July 5) 13:5 June 227% apr | reat gales in $1,000 unttre=-| 1] 3] 584 ee et| 2a 
Loew's preferred *| 1,10¢ 100% July :|103 July 5| 9994 Marll10%¢ May [High] 10612, 1061422) 1068s 1061259] 106522 
McKeesport Tin Plate_*| 7,900, 66%5 July | 6934 July 5) 6214 June 72% Apr 3% 8, 1946-1956. .------ |te8- 106123] 106%2 | 106% 105%s2 | 105%422 
Mackay Co etfs.-.-.100, "100120, June3t'120  June30\113 " June 12244 May Miaanimwut ° 8 oar ner 
marie otis. === 100 100 76% July 3 7634 July 3/75 June 76% July oe PP Oe) sosite 

aytag pref. 1,400 44° June30 45% July 5) 43 June 52° May |  gs¢g, 1943-1047 pee Bote Boer is Bit 
met Prete == *| 600, 94 + June30 94 June30) 94 Junel01_ May , -seneene noun aha he aon it ee 
MiwEIRy Lea Ppfi0d 20110 July 3110. July 5/1053 Apr111” June Toual sales tn $1,000 wntise=| 2222!) ait “sai a 
Motor Products. ------ *| 900 9434 July 3 9534 July 2| 9435 July 9536 July 

a Ss Rly » @ >1 > or = P — 2 

National Supply pt_-100 10 118 '5 July 2 11333 Suly 2115 Apr 119 Ja Note.—The above table includes only sales of coupon 
= 3 on f oe 5 u 3)| 3o% é “ é 4 © s 
Pacifle Lighting Corp, -» 2,200 83 uly 3 85 Suly 5 80 Tune 85 +4 Jue | bonds. Transactions in registered bonds were: 
—ooae 2 uly 512 uly 5 5 g 25% M 
| Penick & Ford pret. 100 60104 July 61045 July 6(103% Janl15 Mar | 3 344%0------------ Oem 06 100 | F CENA. --+H~ot<e scalltchs ears 
enna Coal & Coke_..50| 300) 10% July 6 10% July 6) 9% J % Je : 
Phillips Jones Corp----*/ 100 44 "eka meas Ae 53h, May 
eferred.._____. 100) «=, 95—s«sSuly 2:95 = July 2 85 Apr 99 Még ‘ 
a Serie Le pest .100 50 106 4 June 301064 June3C 1064 dene 111 saan Foreign Exchange.— 
yno ob cl A_ __.25 10:183'% July 3183%% July 3/1654, Mar199 May To-day’s (Frday’s) actual rates for sterlin 
d f - i 3  - J : g exchange were 4.86 23-32@ 
nee oe 5? gee pees a 4 cumete “ ly —_ 5 34 June % June | 4.86% for checks and 4.87 1-16 @4.87 4 for cables. Commercial on banks, 
eee ewes Mig..-* ye ate anes o 29 _ 6) 34 June 424% May sight, 4.86 7-16@4.86 %; sixty days, 4.83@4.83 4; ninety days, 4.81% @ 
ete ea ; 3445 y 3) 35 uly 5| 32% June 40 May 4.23; ee oe 4.824 @4.83%; cotton for payment, 
OO apy lps y es 800 oD aay ope July - 235 July 273 June To-day's (Friday’s) actual rates for Paris bankers’ francs were 3.91% @ 
eee ee LB. K.. oo A — 93 10 July 3 107 ‘4 Apr 114% Apr 3.97 for short. Amsterdam bankers’ guilders were 40.26 @409.28 for short. 
.10% ) une30108 June30/106% Jan108% Jan Exchange at Paris on London, 124.20 francs; week's range, 124.26 francs 
ga | A high and 124.16 francs low. 

nate - fe Sees f Bad rg ove ae exchange for the week follows: Cab 

Co. ; oft bw: Roe he = adh 5 Sterling, Actual— *hecks. ables. 
ec ceeeme ie forse july oe te note tar | bowen Ge wer... ou 4871 
Corn Exchange Bank 100 50635 July 2655 July 3600 May 753 aay ima hes — eo 
Equit Tr CoofN Y..100, 30475 July 6/380 July 3410 Jan599 May | High for the week___....------ 3.925% 3.92% 
National Park Bank.100' 20720 July 5!725 July 5642  Jan980 May | Low for the week__--__--_-------------- 3.91% 3.92 1-16 

*N : Amsterdam Bankers’ Guilders— 

o par value Ne ee Se ae eee 40.3 40.31% 
Low for the week____ fags nnn 40.25% 40.28 }2 
Fermany Bankers’ Marks— 
New York City Realty and Surety Companies. ee ee sch aoe ab wa aeeananiaicomaae 23.60 %4 23 % 
can anenene: — | ee) eae eae ee Pe , ra 
5 eo Bid Ak a | Bia Ask | Bid Ask 

Iiance R'ity tge Bond-_-| 1 190 Realty Assoc’s ane ; } 
= Surety. out | ons NY mage | (Bklyn)com| -. £295 The Curb Market.—The review of the Curb Market 1s 
3ond & M G_' 430 | 460 | Mortgage_-| 620 | 630 | Istpref-...| 97 -- J } : 
vawyers Mtge 340 | 350 US Casualty. 390 | 420 | 2d pref____| 94 int at He this week on page oF. i 
awyers Title | | | Westchester A complete record of Curb Market transactions for the 
& Guarantee 340 | 350 ' ' Title & Tr.’ 650 





Report of Stock Sales—New York Stock Exchange 






































































































































: 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 
fe = —— 
= 
For sales during the week of stocks not recorded here, see preceding page * 
oa STOCKS PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. .y — , Since Jen. 1. Range for Previous 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, | Friday, the EXCHANGE On daste of 100-share bots Year 1937. 
June 30. July 2. July 3. July 4. July 5. July 6. Week. Lowest | Highest Lowest | Highest 
’ 
r hare r er share | $ per share | Shares Railroads. Par| $ per share | $ per share \\$ per share|$ per share 
9 Fa 188% 5 bots 180% 5 hoi, 188% duilanmas ‘bets 1897. 18754 189 “= —_ beg & Santa tee rH 5 : igo red 27)| 161% o Pro Aug ) 
* * 1 4 *10412 10612|*104%, 106 20 Tn os dn ws naw wne 0212 2 Apr 9933 06% Dec 
7168" 189 18a 1884 iso ie8 169 : 169 169° 169 700| Atlantic Coast Line RR_..100|) 164 June 19} 191igMay 7|| 174% A 2051, Aug ‘ 
075g 10812} 1065g 10712} 10714 1081 108%, 109g] 108g 1091,| 13,800|Baltimore & Ohio---.--.-- 100} 103%June 19} 1197g Apr-12}} 1061g Jan) 125 Oct *) 
70% 80° 279% 80° 80 80° +80 81 81 81 700| Preterred...........cc2- 100} 79 Junel8} 85 Apr 4|| 773i Jan} 83 June P 
65 65 64 6614) 6612 67 70 73 72%, 734%) 5,100|)Bangor & Aroostook ------ 50} 61 Junei2) 84% Janl1l 44 Jan| 1031, May ; 
*111 112 [*111 115%} 111 111 111 111 111 111 50} Preferred......s......- 100} 11014 Feb 20) 115%May 31/| 101%g Jan| 122 Jume : 
6414 6412] 64 66 65 66 65 65121 64 6412] 4,200|Bklyn-Manh Tranvtc.Nopar| 63% Jani17| 77%May 3}} 63 Aug) 70% Jas P 
*8712 901g] *86%, 8912] *86%, 8912 8912 8912] *89 89le 100| Preferred v t c._---- No par| 82 Jan 4| 95%May 3 78g Oct] 88 Jan 
341g 36%| 37 4114] 39%, 41% 411g 447] 433, 45%) 61,800)Brunswick Term & Ry Sec.100| 141 Jap 5) 45%July 6 71g Oct] 19% Dee ] 
*471o 51l4| *45 514) *45 514 *45 51is| *45 5ll, Buffalo & eer | ee re Be qd R. ossnnay = @ Apri 68 June P 
23, 1 2 < 1 206! 2084 20614 2074 15,800|Canadian Pacifice__..._.-- une BP Sil sccc cece] a600 eee a 
“310 4 tl B10 370" B10 Prt th *310 : 34814 *310 ; 34814 a Central RR of New Jersey - ben 297% Feb 17| 375 May 7 Jan) 348 June ‘ 
181 181 179% 181 180 182% 183 185 184%, 18419] 4,900|\Chesapeake & Ohio------- 100| 175i2June 19) 205% Jan 6)| 161% Jan| 2181g Oct 
113g 114g] 1012 11%] 1014 107% 11'g 114] 11 113;| 4,300|)Chicago & Alton.......-- 100 553 Jan30| 18%May 2 Janj 1053 June 
16 =16lg} 15 15 15 15% 1512 1614] 16 161, 6,000] Preferred.............. 100 7% Feb20| 26%g3May 2 7ig Jan| 18%; July *] 
*423, 44 *42%, 43121 *43 45 43lo 4310] *42%, 44 100|Chic & East Illinois RR_..100| 37 Feb28| 4814May 10 301g Janj 51 July ‘ 
*60l2 63 | *60 62 *60 63 *60 62 62 63 400; Preterred.............. 100} 60 June20} 7653May 4 43 «Jan Oct c 
*11 114] 11 1l'g} 11 11 1l!g 113g] 1114 11%] 3,300|Chicago Great Western-- 100 9ig Feb 8] 16%May 2 81g Jan 
2412 24%) 235g 2412] 2412 24le 2412 2410} 2412 2614] 6,100] Preferred_.-_-_-------- 100} 2012 Feb20| 32!sMay 2)/ -.--. -..- 447, June *] 
341g 3471 337, 34%4| 3353 34% 3412 351g) 3453 36 | 26,300|Chicago Milw St Paul & Pac_.| 22% Mar 5) 4012 Apr 26 9 Jan) 19% Dee : 
46 464) 45 46 4453 463 46 4612] 45% 47 | 20,500] Preferred new---.--.-.--.-- 37 Mar 2| 51% Apr 26}} -.-. -.-- 371g Dec *] 
8212 82%| 8014 82 80%, 8214 83 83lel 823, 831,! 4,200\Chicago & North Western.100| 78 June19] 9414May 1 78% Jan| 971, dept *] 
{ ' ‘ 
*1411 *1411 5 |*J41lo 145 *14119 145 |*14112 145 i ee 100} 140 Feb15| 150 May 2/| 124% Jan| 150 Oct 
iiait 13% ii tate liste 114 11455 145 | 115 115%| 5,000 Chicago Rock Isl & Pacific_100} 106 Feb 18/] 1225sMay10}| 681g Jan} 116 July *] 
*107 10812! 1071g 1071s! 108 108 108%, 1087,*10814 109 500| 7% preferred_...-.-.-- 100} 10614 Feb 9] 11112May 31/| 102% Jan} 111% Deo 
*10014 102 |*10012 102 | 101 10112 101 101%) 102 102%} 1,000) 6% ” herve) mo oe Oe 100} 100 Feb24) 105 May 31 95, Jan Nov ’ 
*106 111 |*10512 111 |*105l2 111 109 109 | 11144 112 500 Colorado & Southern- ---- 100} 106 Feb21| 126 May 3}| 84 Jan| 137% July *] 
*781g 80 781g 7813! 67 67 781g 781g! *78lg 80 200! First preferred_-....--- 100} 67 July 3} 85 April10 70 Jan| 78 Deco 
*74 78101 *74 7810! *74 7812 *74 7810] *74 7812 Second preferred. ------ 100| 72% Jan 3} 85 May 9/| 68 Jani 75 Oet 1 
7714 7714) +76 76 75 77% 77 77% 7614 7614} 1,100 Consol RR of Cuba pref_-..100} 69 Aprl12| 875gJune 1 65 Aug; 77 May . 
19014 19014; 190 191 190 191 191 191%g| 18712 191%) 2,800, Delaware & Hudson------ 00| 163144 Feb10/} 226 Apr26;| 171! Jan) 230 June * 
13412 13412! 135 135 13414 13414 13644 136%4,*135 136 1,300 Delaware Lack & Western. 50} 129 Feb20/} 150 Apr 1301g Oct} 173 Mar * 
5 56 54lg 541g, *56 58 56 56 577g 577s 700 Denv & Rio Gr West pref_._100| 601g Feb20) 65% Apr 28 4lig Jan) 67%June * 
*Blp 414) *3le 414| *3lo 4 *3lo 4 ee {Duluth So Shore & Atl...-100 3igJune 13 6% Jan 5 253 Apr 7% Dee 
*6 7141 *6 714) *5l2 612] Stock *5ls Glo} *5l2 Ble! __- Preferred......----.--- 43,June19| 912May 2|| 4 Mar| 11% Dee ‘ 
53-5 3%|S2le 5Ble' 52%, 5353 BSte GHigt Bite Bla) 16,900 FS. ots c cic encnn.oses 100 48%June 19} 66!g Jan 4/| 39!g Jan) 69% Sept 
523g 53l2' 53l2 5414! 527g 537g] Exchange| 54 5 lol 5410 557! 6,800) First preferred --------- 100; 50 June18| 63% Jan 7 Jan| 6614 Aug 
*50lg 5312) *50lg 53 | *50lg 54 52 53 | *51l2 5312 500; Second preferred ------- 00}; 4914June20}; 62 Jan 6 49 Jan) 641, Aug * 
98 98 96%, 96% 963, 9634! Closed— 973, G82, 97% 9910} 3,460 Great Northern preferred_.100} 9312 Feb 6) 109 May 14 7 Jan| 103% Sept 1 
97 97 *94lo 9612 *96 97 *96 97 *96 97 300| Pref certificates_-_-_----- 00} 911g Feb 7| 105%4May 15 851g Mar] 101 Sept *) 
20 «20's! 20 20's! 20 2014! Indepen- 20! 20191 20 ~=6201g) 5,000; Iron Ore Properties._.No par} 19144June12} 25 Jan24 18 July ,~ 
47 47 *45 47 | *46 47 47%, 49 | 481!2 49 1,100 Gulf Mobile & Northern__.100} 431!2June12| 617gsMay 10 351g Jan 653 J *] 
*103 105 |*103 105 | 103 103 | dence Day |*102!4 10312 *1021, 10312 to a... Ree 100} 102 June19} 109 May 1]|] 105 Janj| 112% Apes 1 
*56!g 57 5712 6034) 593g 6078 591g 61 | 595g 605! 11,460 Hudson & Manhattan----- 100} 61 Jan 3} 7312 Apr24}| 401g Jan) 657% May *] 
*85!2 90 !' *85!2 90 ; *851g 90 1 Holiday, 90 90 ' *85!2 90 100° POUR. axnésccctcass 00' 83 Janl6! 93t2 Apr 26 78 Jani 901g May ° 
1 : 1 361 3619 1372s) 1373, 13953{ 7,000}Illinois Central_........-- 100| 131% Jan11| 148%May 9]| 121lg Jan) 130% Oct 
ons” _ Bt v4 0138 133 : an o¢ os ; io . 7 SOG) Tes asek ct cnnccda 100| 1301g Jan 13] 147 May 15/| 120% Jan} 140 Oct * 
*47 483%) 47 47 47%, 47% *47 4734] 47 47 300|Int Rys of Cent America_-100] 3612Mar16} 51 June 16 23 Apr) 4213 Oct | 
*79 80 | *79 80 | *79 80 80 80 8014 8034 ee. Pees 100| 697% Jan 3} 82 May 2|| 62 Apr 74% Oct 
403g) 393, 40%) 40 41 4012 4071 40 4010] 4,600|/Interboro Rapid Tranvtc_100} 29 Jan 5 62 May 3 301g Aug] 652!g Feb 
*49 49120] 47%, 4812' 48 48 49 4914] 49 515s} 4,000|Kansas City Southern_....100] 43 June13} 631g Jan 7|| 41% Jap) 701, July 
*69 71 | *69 71%) *68 72 70 70 |*69 #71 . SO eee 100| 70 Feb 8) 77 Apr20}| 64% Jan) 731g Deo 
1023, 102%) 100 100 |*101 102 10014 102!2}*102 10212 700|Lehigh Valley_.-.-------- 50| 84! Feb20/} 116 Apr 26 881g Oct] 13712 June 
*145 14712/*145 149 | 145 145 *147 149 |*147 149 100} Louisville & Nashville- ---- 100} 14212June 19} 16912May 10}} 1 Jan| 169'g Oct 
*85l2 90 *84 90 *84 90 *84 90 #24 90 _ Manhattan Elevated guar_100} 75 Jan 9} 96 May 7814 Dec| 90 Feb 
*471g 4810] *46 48 48 48 *461, 48341 47 471g 300] Modified guaranty ----- 100} 40 Jan10} 64 May 3/)| 41% Dec) 54% Feb 
*5lg Glo; *5lo 612} *5l2  Gle *5lo 6 le 5lg = Ble 100} Market Street Railway ----100 4lg Apr 3 7igMay 15 Nov 67, June 
*20 26 | *20 26 | *20 26 *20 26 | *20 26 eS 100] 21 Aprn 17} 29!2May 3}; 18 Feb| 26'g June 
477g 4773] *47  47.| *47 48 *47 48 | *47 48 100| Prior preferred_-------- 100| 45 Mar27| 54%May 4|| 4153 Feb) 50% Aug 
11 11 | *11 i8 | *11 18 *11 18 | *11 18 100} Second preferred _------ 100} 8l4May 24) l16!gMay 4|| Lllg Oct) 171 June 
*41l2 43 | *40 43 40!2 4012 40 42 403, 41 1,200’ Minn St Paul & SS Marie_100} 40 June21| 62% Jan 6|| 27 Jan; 561g Deo 
*76 80 | *75l2 80 | *76 7812 7810} *78 84 Se UO eee 100} 75 Feb 7| 8734May 16 60 Apr) 8813 Dec 
*65 67 *65 6714) *65 6714 *65 68 6514 6514 10! Leased lines___.__.---- 100} 65igJune 13} 7113 Jan 9 58%, 71 Nov 
351g 3534] 34%, 3553! 343, 35%, 3512 365s! 3614 38 | 67,800|/Mo-Kan-Tex RR._....No par| 30lgJune13} 411g Jan %|| 3112 Jan) 65613 June 
10412 105 | 103ig 104%4' 10334 1037, 1043g 10434! 1041s 1047s} 4,400! Preferred__......------ 100} 10312June12| 109 Feb 3|| 95% Jan} 1091g Dec 
6ll2 6273} 60 6212' 6012 6414 6334 65%] 6312 651s] 80,900,Missouri Pacific____-_---- 100} 41% Feb 7| 695sJune 4/| 37% Jan) 62 Apr 
11612 11714} 1141s 1161g) 115 119% 118 119 | 11813 1187! 11,900! Preferred__..-___------ 100} 105 Feb20| 123%g3May11|| 901g Jan) 11853 Nov 
*3lg 4 3l2 Ble 314 3le 314 3le 314 314' 2,200 Nat Rys of Mexico 2d pref_100 2 Febi7 5le Apr 26 lle Aug Bly : 
7: 71 17312! 27,300/N 171%g Oc 
1 1 1 1 1 13 13. 3 71 17312 27,300) New York Central- - ------ 100} 166 Feb 16} 19112:May 10 37% Jan ly 
olan igite 13012 13014 130 , isle 132 : 132 ; +t 132 1,000|N Y Chie & St Louis Co__.100} 124 June 19 146 May 11}|0110 June May 
108 108 |*107 110 |*108 110 10914 10914/*108 1:0 200] Preferred__...-.------- 100} 106%June 15, 110 Jan 4/| 102 Mar] 110 Dee 
28012 28912|*257 290 |*275 295 275 280 | 275 300 250;N Y & Harlem___-_-_---- 50] 168 Jan 3) 505 Apr26/| 167 Dec] 185 Apr 
5914 591le} 571g 58le} 573, 58l4 58 5914] 58 591, 11,700|N Y N H & Hartford_---_- 100} 543%June 19} 68%May 2 4153 Jan) 63% Dee 
*1131q 11384) 11384, 11344! 11312 11312 114 114 | 1137 1137 GOOl Wedieeted.—._.. /......-255 11314 Feb 29} 117 May 3;| 110% Oct} 114% Nov 
28 28%) 27 281g! 27 277g 2714 28101 277, 291s! 14,600 N Y Ontario & Western__-100} 24 Feb20) 39 May 2 23%, Jan) 41% Sept ] 
*71g 97g} *71g 984) *712 97 *71o Q7g| *71g 97g] --___- N Y Railways pref ctfs.No par 5% Jan24| 13 May 3 45, Dec| 15% Jan : 
*381. 41 | *37 3934! *37 41 *37. 40 | #37. 40 | _..___|Norfolk Southern_--_---- 100| 32 June12! 491g Jan1lj| 371g Jan} 6412 June 1 
“Wee "ee | Sor “ooe| 2a "eo ter “oot ter 1358) 2000 Nhe ghee oo cIanl "eb Noe ae) "90 dune 12 "6S sane 90, July A 
: { : ad ES le RS - 
*943, 9534] 951g 9633' 96 96% 961; 9712! 961g 977%' 8,300,Northern Pacifie__------- 100| 92% Feb 7] 10512May15) 78 Jan) 102lg Deo *§ 
9512 Q95le} 93lg 9412 937%, 9414 945, 95 | 95 9512 1.900! Certificates.._._------- 100} 9053 Feb 20) 101%May 16}} 84 July| 99% Deo 6 
*20 31 | *20 30 | *20 30 *20 30 25 28%! 1,600 Pacific Coast------------ 100} 191eMay 14; 34%May 25}; 16% Feb) 381% Des § 
6412 6434) 64 645, 6412 65 65 66 6434 6514} 11,000 Pennsylvania-.- ----------- 50} 61%June19} 7212 Apr27}} 66% Jan Oct 11 
*32 34 | *31 33 ! *31 #33 *31 ee Ree | ck ree \Peoria & Eastern --------- 100} 26 Mari2} 387 May 1 20 4 Jan| 46% July g 
131 13234)*130 13212 *130 131l2 131 133 | 131 132 600 Pere Marquette---------- 100} 1247, Feb 9} 146 April|j 11419 Jan) 14013 May 1 
*99 100 | *99 9912 9914 9914) *98l2 99 | *971, 99 200} Prior preferred --- ------ ise 97 June 9| 101%Mar28|| 93 Jan) 9914 Dec 1 
795 97 | 995 O97 #++*95 97 *95 97 *95 97 5 Cy ee ee 95 June 23) 100% Mar 30 Jan} 9719 Des 8 
*138 145 |*135 145 *135 145 *138 145 | 145 145 100 Pittsburgh & West Wa. 222100 121% Feb20} 161 Apr 9j/ 1221 Jan| 174 May *3 
102 102 | 100 10153 100 1017 102 10312! 101 102%) 3.400 Reading ____._._-------- 50} 94% Feb 7| 119%gMay10|} 94 Jan) 123% June *2 
*43 4312] 4253 425g *42lo 4310 *431g 4310 *431g 4319 100; First preferred --------- 50| 42!1gMar 1| 46 Apr 9}; 401g Jap) 4313 Des 33 
*49 «= 51 507g 5073 *49 §1 ! *487g 51 *48%3 51 100 Second preferred ------- 50! 4@44 Jan26' 59%May 1 43% Jan' 50 Feb i" 
$32 69 | *60 69 | *56 69 6 70.4 6. -O68 =c~.-- Rutland RR pref--------- 100} 80 Feb21} 7214May 18 43 Jan) 69 May 
11212 Sul 112) 1123 1113 11284 113. 114 | 113 1137s| 5,000/St Louis-San Francisco._._.100} 100 Feb 7] 122 Mar23}; 100% Jan) 117% June 
987g 987g! 9812 987g 9812 983, 99 9914] 99 993} 3,600] Ist pref paid____------- 00; 96 Junel2; 101 May21l}; ---.----| -.-- ee 
85%, 8634] 833g 8614 86le 873.) 86 8731 85 8612} 5.500/8t Louis Southwestern. . --100 6712 Feb 8| 913g;May 14|} 61 Jan} 93 June 
*89 9012} *88!g BOlo *88lg QBOle! *88ig QOlo| *88lo QOlo] ______ De ae 89leJune 18; 95 Jan 3 76% Jan Deo 
15% 153g) 1512 16 , 157% 157g! 157g 16 | 15% 157%| 1,400|/Seaboard Air Line-------- 100 1l%sMar 3) 30%2 Jan 3|| 28ig Mar) 61% Feb 
20 «20 | 20) «2012 «2012-2016! 20 20 | *20 2016 500| Preferred______-------- 100} 19!2Mar 3) 38 Jan 8|| 321g Apr) 45% July 
120% 121 | 12012 121 , 12114 12119| 1213, 12234) 122 123 | 8,500|Southern Pacific Co------ 100} 11753 Feb 7| 131144May 9]! 106% Jan| 126% Dee 
149 15034714612 1487 14612 14812 1497g 1497] 148 150 4,000|Southern Railway -------- 100} 1891g Feb 8} 165 May 7]! 119 Jan) 149 Dee; 
*100 101 }*10Q 101 ,*100 101 *100 101 !*100 101 | _____- Preferred... ......-1---- 100} 98l4June 19| 192% Jan17|| 94 Mari 101% Dee 
15934 16214) 154 161 | 15412 16914 168 1745s 168 172 | 19,900|\Texas & Pacific_-_-------- 100] 901g Jan 3] 1745gJuly 5}| 63% Jan) 108% Nov 
34 34 | *33lg 341g 34 34 34 35 34 35 1,106|Third Avenue------------ 100 281g Jan10) 46\gMay 3 Aug} @1 Feb 
*45 47 | *45 47; 46 46 46 47 | *45 47 400|Twin City Rapid Transit - a 44 Mar23| 56 May 8/]} 45 Novi 65% Feb 
*102 105 |*102 105 *102 105 *102 105 | 10434 105 8 Suetetell, ..-....45-.- 1021s April; 107 Feb10|} 99 Apr 106 May 
19414 195 | 193 194l2 19212 1948, 195 1957] 19414 19512} 6,400/Union Pacific-_-_-------- 100 — oe R. wo se ae — oe 
86 86 | *86 8614 86 86 *86 86! 86 86 500} Preferred_____-__------ ar aD 
7112 71l2] 691g 715g 6914 7212 717g 75% 73 - 77s) 28.400) Waheed. oc. .<<55~ 5-24: 100] 61 ¥Feb18| 9614May11}| 40% Jap) 81 sume 
*98 100 9712 9712 99 99 *971o 99 | *9712 99 200| Preferred A__._-------- 100} 881g Feb 7| 102 May18}; 76 Jep| 10) Jug 
792 95 | *90 95 : *90 93 *90 937g| *90 95 2 a ee ee 100} 87 Feb 4| 99!2May 18 65 Jan) 88 Jur 
41 4153) 39 4112 38% 4112 405s 413,] 403, 423! 21,500| Western Maryland-_- -_---- 100} 31% Feb 8| 64%May 10]! 13% Jan) 67% Jug 
*40lo 43%) 41 41 4 *40l2 4312 *40l2 4319] *4012 4312 100} Second preferred ------- 100} 83!2 Feb 8} 547%3May 10}; 22 Jani 67% Jus 
® Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oS ie * Pt ny 
i eae DF On dasts of 100-ehare lots Year 1937 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
June 30. | “July2.’ | July 3. July 4. July 5.' | July6. | Week. Lowest Highest Lowest | Highes 
$ per share | $ per share | $ per share | $ per share | $ per ey $ per share | Shares Railroads (Concluded). $ per share | $ ver share ||$ 3 ver share 
201g 32 30%; 31 *30 31 *31 3012 Bill, 1,800|Western Pacific new___._. 100} 28% Feb 7| 371g Jan 13 2544 Apr; 471g June 
$5712 58%) 5712 5712) *5712 58% *56 58 58 58 300] Preferred new_.._.___- 100} 54i2June 20; 62ig Jan 6]| 65 Apr| 76% Feb 
Industrial & Miscellaneous. 
615g 6153) 62 63%) 61ig 6353 633g 64 627g , 6314] 7,800|Abitibi Pow & Papnew.No par| 57 Junel2} 85 Apr62j} .... -.-. pe 
96 96 | *94 96 96 96 97 9912} 983, 9834) 1,200/Abraham & Straus....No par| 90 June 19} 11112 Apr 13 6214 Mar| 118% Nov 
#11212 11312)*11112 11312} 11112 111l2 11212 11212) 11212 11212 Oe .. Fa aS, 100} 110!'gMar 8] 11412June 18]} 109 Aug] 1131g Feb 
*300 312 |*295 300 295 312 *305 315 {*300 310 700|Adams Express........-. 100} 195 Jan 4) 378 Apr 27/j| 124 Jan! 210 Nov 
*95 99 *9614 100 *9614 100 *9614 100 OUR cee. § aacesn PIUPEEU dad nconaccoane 100} 93 Jani16| 9912 Mar 28 94% Novi 961g Dee 
4414 4653) 41 46%! 41l2 46lg 44%, 453%,5 44 4512) 44,300/Advance Rumely.-........ 100} 1llg Feb 8) 50i4June 6 7%, Oct] 15% Feb 
56 5734) 50 5712) 50l2 557% 5l!g 5612 *54 56 Oe Mo eee eee 100} 3414 Jan17| 67leJune 6 221g Oct] 45% Nov 
35g 35g 31g 3% 31g Biz 35g 35g) 31g 3%) 3,700|/Ahumada Lead-........-.-. 1 2% Jan 17 5% Mar 20 2% June 6ig Sept 
63 63 6253 6453) 645, 6453 6412 6812} 6612 6612} 4,100)/Air Reduction, Inc, newNo par| 59 June 19) 74%May 7j] -.-. ---- ine ke 
7% «68 7% «€68 77% = Big 81g 8lgi 8ig 84! 3,700/Ajax Rubber, Inc---~-- No par 7iegJune 12} 14%, Jan 24 7ig June] 13% Mar 
*314 3l2 34 314 33g 34g 34g Ble 314 33g! 2,500|)Alaska Juneau Gold Min... 10 1 Jan & 473 Apr 27 1 June 2% Feb 
*26 2612] *26 #2612] *26 2612 25 26'4. 2612 2612 2,200/Albany Perf Wrap Pap_No par| 23 Mari15| 31% Jan 26 18 Apr} 32 Sept 
ins ated! Abbe e608" ataa bbne ond axa bead Sanut Ue seen PYORETOR. ncctccccce ---100! 981g Jan 17' 1113,Mar14|! 96 June! 102 Sept 
17014 172 167%, 17214} 16734 17212 171% 17419} 1711g 173 17,200} Allied Chemical & Dye_No par} 146 Feb18/ 182!sJune 6}} 1831 Jan > oe 
12034 12034) 120%, 12034] 12012 12012 *120%, 121 120%4 12034 CO. Med desacasnsece 100} 120l2June 28; 12753May 4'| 120 Mar Aus 
*120 119 120 120%, 12314 12312 12434) 124 124 1,600) Allis-Chalmers Mfg__--.-- 100} 115!g Feb 18) 129% Apr 27 88 Jan 115% Dec 
*1lig 12%) *11 12 *11ll4g 12 11 1llg, *111q 12 200|Amalgamated Leather_No par| 10!gJune12| 16% Apr 19 11% Nov; 24g Feb 
*79 8412) *79 85 *80 85 *80 85 *80 wes chaban ol re 69 Mar 2} 90 April9g 68 Dec} 108 Feb 
*31 311g} 31 317g] 30% 32 3lig 3112] 31l2 3173; 3,100) Amerada Corp----.--.-- No par| 271g Feb 20 Mar 31 2753 Apr; 38753 Feb 
#1912 19 191g} 193g 197 18% 2012! 112 20 3,500|Amer Agricultural Chem --_100 Feb 2314May 24 81g Apr) 2113 Dee 
6514 6514] 643g 6512) 64i2 67% 69 71 6714 69 5,400 , aera 100} 6553 Feb 20} 75 May25|| 28% Apr} 72% Dec 
11712 118 116 11812} 115 116 119 121 120%4 121 2,400! Amer Bank Note-_-.-....--.-- 10| 74% Jan 17} 159 May 9 4a Jan| 98 Nov 
*61 6114} *61 65 *61 65 61 6414] *61 65 : mh Se ee 50| 61 Feb10) 65% Jan 3 561g Jan) 65 Sept 
*15!2 17 15!2 1512) *15!g 16 15!l2 1512} 1514 15% 400 —— Beet Sugar..No par| 14% Feb15) 19%4June 5 151g Oct Mar 
*5414 56 *5414 56 *5414 56 *541, 54%) *541g 564%) ......]| Preferred............ .-100} 36 Feb17| 61 June 16 35 Dec} 60g Jan 
3312 337g! 32 3414) 3214 3353 335g 347g! 3312 3434] 13,800)Amer ‘Bosch Magneto... opar| 15% Feb18| 41 June 4 13 Jan) 26% Oot 
41 41 40 4014; 40 407 41 41%) 41 41 3,700|Am Brake Shoe & FnewNo par| 40 June25; 491g Jan27|| 35!1gMay| 46 July 
*1241g 130 |*124!g 130 '*124!s 130 *1241g 130 /|*1241g 130 | --_--- ee 100} 124g Jan 4| 128 Junel2;| 117% Febj 128 Mar 
*17 1712} 1612 17 155g 1612 163g 1634] 163g 16%} 2,500|Amer Brown Boveri El_No par| 1053 Apr27) 2614May 21 5% Aug) 39'3 Jap 
*58 60 | *58 £60 *58 60 *58 59 59 59 Mt .. RE bnecacscuswcn 100} 4014 Apr27} 657gMay 21 40 Aug! 98 Feb 
871g 8812, 84% 88 86 = 8918 8814 9014] 87%, 887s 122,800/American Can---.-.------ 25| 70lg Jan18| 95%gsMay 14}| 4353 Mar! 775: Deo 
#142 43 1427, 1427g|/*142 143 14212 14212 *142 143 Pe 100} 136% Jan10; 147 Apr30;| 126 Jan) 141% Dec 
*95l4 97 9514 96 95 96 96 9712} 96 96 1,100!American Car & Fdy_..No par| 9012June21; 111lg Jan 3}} 95 July| 111 Deo 
*126 130 |*126 128 126 126 *125 12712 /*125 12712 2 rc reanevdune 100] 125 June 27; 13712 Mar 31)| 1 Oct| 184% June 
*100 104 |*102 104 |*102 104 101 10214 Mt — fon 102 500' American Chain pref...... 100} 9914Mar 7] 105 June 4 981g Dec] 103 Sept 
79 #8679 78 78 7712 78 78 i 78 1,300’ American Chicle.....- _No par' 69 Janil2! 89%May 11 36 Jan| 74% Nov 
#110 112 |*110 112 \*110 112 *110 pa ani c. i ree Prior preferred --- ~~ - No par| 107 Jan 5) 114 May21 90 Jan} 110 Deo 
121g 1219] 1214 123g: 1214 1212 1214 12% 1212 1234) 7,100!/ Amer Druggists Syndicate_.10} 11 Feb18 151g Apr 10 93g Apr} 1513 Nov 
*64 6414] 62!g 6312. *62 65 *62 65 *6§2 64 200! Amer Encaustic Tiling._No par| 63 Jan 4) 75 Apr25 Aug] 571, Nov 
*185 187 |*185 18712 185 185 *185 189 |*185 187 300\|American Express-...-.-.-- 100} 169 Jan 10) 207%June 6}| 127 Jan] 183 Nov 
34 347g} 335g 3412! 34 3 243%, 3553) 35 3512} 26,900)Amer & For’n Power_..No par| 2253 Feb 28| 38’sMay 1 18% Feb; 31 Der 
107 107 | 10612 10644! 107 107 107 107 | 107 107 1,900} Preferred._....---.-- No par| 104%June25; 110 May 24}| 86ls Feb) 109% Dec 
93 94 | *93 941 93 £937 9312 94 937g 9373} 1,100! 2d preferred__-_----- No par| 81 Feb24) 96% Apr27|/ -..-.. -.--. mine mine 
*llls 12 lllg 111g! 11 il 11 11 *11 1lle 400; American Hide & Leather_100| 10!2June 9| 155s Feb 1 7% Apri 12% Oct 
*43 48 *4212 47 4312 4312 *45 4710) *45 4712 , ll. ae 100} 40 Junel3| 67% Feb 1 48 667% July 
*76 7712] 743, 76 7453 7514 75% 76 7553 76 2,000| Amer Home Products..No par| 59 Feb18}) 81%May 31 30%, Jan| 71 Nov 
381g 3812] 3714 38!2 38 39 39 393g! 239 3914] 5,100!American Ice new-----/ No par| 28 Janl0} 4112,June 1 25% Oct; 32 Aug 
*95 98 *95 98 *95 98 *95 98 *95 ee re RRR 100} 90 Jan 7} 991gMay 9 84 Jan} 9612, May 
98%, 100 94 99 9414 103 Stock = 10312} 9914 10173|104,300!Amer Internat Corp_..No par} 71 Jan 5] 125 May 17 37 Mar! 72% Dec 
5% O57, 55g 6 628 63g «= 64g 614 614 1,700'Amer La France & Foamite_10 5144 Jan 12 TigMay 7 4 June 10 Jan 
*62 70 | *62 70 | *62 £=70 | Exchange} *62 70 | *62 70 | --_--- eee 100} 56 Jan10| 74 Mar27)| 60's Dec} 90's Jan 
108 109 105%4 108 108 110 10912 11173} 10914 1107s} 13,100] American Linseed -.------- 100} 6633 Jan 13) 1187gJune 20 20!g Apr} 7212 Nov 
*12014 129 |*120 129 ,*124 130 Closed— |*124 1297g|*124 130 ine ee Pa ci ntdbawonwame 100} 861g Jan 13) 130\gJune25°} 4653 9213 Nov 
971l2 98 97 9712 97!g 9712 981g 99%! 98 9914] 4,000/American Locomotive.No par| 87 June21| 115 Jan31 9914 116 May 
*116 120 |*116 122 | 122 12253) Indepen- |*122 124 |*122 124 300i Preferred.............. 100} 114 June 26; 134 Mar 24/| 119!g Feb) 127 July 
142 142 143 144 145 146 147% 148 14734 14912] 1,300) Amer Machine & Fdy_-No par| 129igJune 19; 180 Mar 26 734 Jan) 1881, Dec 
*114 #115 |*113%4 115 115 115 | dence Day |*113'4 115 11314 11314 30| Preferred ex-warrants------ 1lligMar 1) 116 Jani13jj ~~--. -.-- Cnne ane 
4814 4814; 48 48 4753 48 48 4814] 4814, 49 2,800!|Amer Metal Co Ltd__._No par| 39 Marl13) 51 June 4/| 361g Nov; 49% Dee 
#11312 11412'*113l2 11412 113i2 11312: Holiday. §*113l2 11412 *11312 11412 100 Preferred (6%)-------- 100! 112 Apr 2! 117igMay14}{ -... ---- sabe ote 
*13° «=1414] *13 15 | *13 1412 14 14 1312 1312 200| American Piano------- No par| 1312July 6; 25 Feb 7 201g Dec] 434 June 
51 51 51 51 | *51 587%, *51 587g! *51 587 140] Preferred...........--- 100] 50%June 6} 90 Jap 3|| 84 Nov; 110% Mar 
79%, 8053! 7753 80 79 8012 79%, 827s; 8053 82 12,100/Am Power & Light....No par| 62% Janl1l| 95 Mayl14 540 = Jan Oct 
140 140 13812 140 138 139 138%, 1419} 14012 14119} 5,000|/American Radiator-------- 25| 1301g Jan 18} 152% Mar 30|| 11013 Jan| 147% Sept 
#11912 123 |*11912 123 120 120 120 120 |*120 12214 200] Amer Railway Express._--100; 11012 Jan 4) 138% Feb 21 871g Apr] 116144 Nov 
641g 6573) 583%, 6433! 61l2 65%, 6453 66 64 663g| 10,900|American Republics._..No par] 61% Feb 7| 85 Apri12 351g Jan} 8213 Deo 
64 643g! 6212 62%4) 62% 6314 62%, 63 *62 64 1,200) American Safety Razor.No par| 86 Japn10} 68%June 1 42 July; 64% Nov 
*35 36 35 35 | *35!lg 35%, 35 35's] 3414 34le 600] Amer Seating v t c__--- No par| 84\4June20} 45 May 14|| .387s Oct} 61 July 
*43g = 478 43g) *4% 5 *414 5 *434 47g 100] Amer Ship & Comm--_-_No par 3% Jan 3) 6!gMay 28 21g Oct] 6% Jap 
Cee Sue 95 9514; 93 93 *931g 105 *95 105 50|American Shipbuilding__-.100} 93 July 3) 119 Jap 6 Jan} 123% Nov 
19312] 188%, 19234] 189%, 19234 1935g 195%4| 192%, 1937s] 39,500) Ame,Smelting & Refining - 100} 169 Feb27| 2034June 4// 1 Jan} 188% Dee 
13613)*135 137 | 135 135 *135 137 |*135 137 300] Preferred__.....-.-.---- 100| 131% Jan 9} 142 Apr20)| 119% Mar] 133 Deo 
163 157 157 15934 15934 160 160 |*162 165 400/ American Snuff-.---..---- 100} 141 Jan 5) 17412 Apr 13)}} 119%, Jan) 146% Nov 
114 | 112 112 |*11212 113% *112 11334)*112 11334 . eo eee 100} 102 Jan 5] 120 June 5}| 941g Jan) 10612 Oct 
5444) 75214 54 525g 5414 531g 5414] 533, 541g] 4,700|Amer Steel Foundries_.No par| 60'sJune13) 70% Jan 11 4llz -_ 2% 
1117s] 1117, 112 | 111 112% 111 111 | 1101 1111 300} Preferred____---------- 100} 1u9 June19} 120 Feb29}| 110%, July} 115 Jan 
7112} 71 7314] 7114 723, 71% 727%) 72 7253] 11,200/Amer Sugar Refining -- --- 100} 55 Feb18} 78% Jan12/| 65% Nov) 956% May 
108 | 10714 107%} 108 108 10812 10812|*10712 10834] 1,000] Preferred___....------- 100] 100 Feb17| 110i2May 31|| 104 Nov! 11613 May 
5844} 58 £58 5712 5912 5912 61 60 6014] 3,400/Am Sum Tobvtc----- No par| 4753 Feb27| 6213 Jan 7|| 411g Jan) 68% Oct 
26 %25 26 25 26 *25l2 27 25%, 2534 100|Amer Telegraph & ee 25 Mar 2} 32 Jani17 26 Apr) 36% Aug 
175%4| 1747s 17614] 17473 17812 177 1777s} 17653 178 45,600|Amer Telep & Teleg------ 17314June 11! 211 May17/| 149% Jan] 18513 Oct 
156 155 155%} 154 54 155 156 |*154 155 1,100|;American Tobacco conn 152 Junel9} 176 Jan 3||/ 120 Jan| 189 Nov 
155%4' 155 156 154% 15512 155 157 156 156 4,600' Common class B-------- 50! 162 Junel9 177 Jan 3i| 119% Jan' 186 Nov 
121 |*120 121 | 120 120 120 120 |*119 121 200] Preferred__._---------- 100] 1171s Mar 19} 126 Apr20}| 110!g Jan| 120 Dee 
115 |*113 115 | 115 116 *115 115 |*1131g 11412 300] American Type Founders-_-100| 113!gJune21| 126% Jan 3)| 119% Nov] 146 Feb 
112 |*110 111 [*110 111 *10814 110 | 1077, 10814 50| Preferred___.--.-------- 100] 10753 Jan 7! 115 Mar3l1j/ 1 116 Sept 
5914] 56 58 5712 581g 58 59%) 60 60 3,500/|Am Wat Wks & Elnew_Nopar| 62 Junell,; 70%May 4/| 46 Aug; 72's Sept 
102 |*100 10112} 100 100 101 101 |*1011,4 102 UE UE ee rr. 100 July 3) 106 April3j| 99% Oct) 10313 Dee 
185g] 185g 1853{ 191g 193, 181g 1914) 18% 18%) 1,200|American Woolen-------- 100} 18!gJune19| 24% Feb 14 161g June} 33% Jan 
4712} 4773 4773) 4653 47%, 4512 46331 45l2 4612} 2,300] Preferred_____...------ 100] 45leJuly 5; 62% Febi14|| 46%June| 8613 Jan 
1llo} 11 11 | *103, 113 1llg 1lle} 1173 117%} 1,200|/Am Writing Paper ctfs_No par] 1012June20} 191g Feb 9 97% 24% Oct 
41 *36 41 *38 41 *36 41 *36 et Pee Preferred certificate. -.100 34 June 12 Mar 1 25% Apri 657% $3 
24%g5 23le 2414] 2314 2334 24 2434) 243, 267s! 7,800)Amer Zinc, Lead & Smelt-.-.25 6%, Jan10} 32%May 16 5% 1014 
85 | *8212 85 | *84 85 847g 85 85 88 . et a arpa awen 25} 40 Jani16| 98 Aprili| 35 51% Feb 
69 671s 6873} 67 69 18%, 6912} 681g 6914] 43,300|)Anaconda Copper Mining-.50} 654 Janl 747gJune 2 41% June} 6013 Dee 
837s] 77%, 8112} 79 827% 83 8314] *79 83 3,900] Archer, Dan’ls, Midl’d_No par Feb 97 May 9j| 38 63 Dee 
---]*114l2g _..-|*115 won 115 115 | 115 115 Ce. iwc wanen 100] 112% Feb 20) 1154 Mar . 406 Jan] 11313 Dee 
9312] 9314 9314) 9314 9314 9314 9312] 9312 935, 1,300|Armour & Co (Del) pref_-.100 J 97l2June 7 79 Oct; 96% Feb 
1812} 17%, 1812} 1753 19 6834 19%) 19 1934/ 62,200] Armour of Illinois class A--.25 11% Jan16; 214June 6 844 May| 16% Jap 
1043 9%, 1012 9%, 1012 1014 itd = Ute 11 | TE, Fee Ge Bi cccwcnnccccceus 25 653 Jan 10} 131,May 11 56 Deco 91g Jap 
87 87 8753 873, 88 873g 8733} 1,450] Preferred__....-------- 100} 671g Jan12} 91i2June 6/| 60 Apr; 86% Jan 
3844] 3814 3812] 3833 39 a37%g 38 37 3712] 4,300/Arnold Constable Corp_No par J 61%, Apr 2|| 21 Apri 6551, Nov 
30 *283%, 30 285g 2853 *28%, 29 *28lo 29 100]/Art Metal Construction..-.10| 261g Jan10) 34% Apr i9 22 Jap) 32 June 
40 39 39 | *38l2 3912 *385g 39 | *383, 40 100/Artloom C op_-------- No par| 39 July 2) 44% Mar 30 J 
114 |*109 114 |*109 114 *109 114 |*109 114 «iy To, 100] 10712May 29| 114 Mar 19]| 1091g Nov; 11413 Nov 
414" 4114 4112’ 41% 41le 413g 4373' 4214 4273' 6,100'Assoc Dry Goods------ No par 40%4June13' 48% Jan23!! 391g Feb! 6535s Nov 
105 |*104 105 |*104 105 *103 10412] 10414 10414 100] 1st preferred__......--- 100} 103 June 4| 113%, Apr 3/| 9713 Mar) 112 Dec 
112 {*110 11212) 11214 112% *109 111 [*109 115 200] 2d preferred__...._---- 100} 110 June 5] 11913 Jan27}| 105 Mar] 114 Dec 
451g] *45!g 49 45\g 45l *451g 47 451g 45lg 70|Associated Oil_......----- 25| 37l¢ Feb18| 50 June13/; 385 Oct) 650% Feb 
491g 491g) 491, 504) 49 5234 517g 5214) 49%, 51 6,700/Atl G & = ISS Line_.No par| 371g Feb 18} 597%May 21 30%, Mar| 431g Nov 
54%, 54%) 54 5414) 5412 5714 5512 5633) 5512 56 4,200] Preferred__._...------- 100} 38 Feb27| 57\4July 3|| 20% Mar) 415 Nov 
141 | 135% 140%) 137 1417 13914 14112] 137 140%g/ 47,900! Atlantic > Refining 95% Feb 9] 141%July 3|] 104 Deo] 181% Aug 
116 | 116 116 |*116 117 *116 117 |*116 117 100) Preferred__._..._------ 11512 Apr 18} 11814 Jan 3|| 1151g Feb) 119 Aug 
76 *74 78 74 74 *74 78 *74 78 100) Atlas Powder... ---.-.--- 63 Jan 3) 101 Mar 23 561g Mar| 70 June 
10812) *10814 109 | 10814 10814 10814 10814}*10814 109 20] Preferred_.....-------- 1021g Jan 20) 11012May31|| 98 Jan] 107 July 
141g} *13l2 141g] 141g 141g 1414 1414) *133, 14% 200/Atlas Tack...._.-_-_-2 Jo par| 8% Jan 6] 17%June 6 74 June; 1213 Apr 
5% «= 6le} *5% Gilg *57g «=6l4]  *573 61g 900] Austin, Nichols&Co vtec No par| 4% Jan 3) 94May 14 4% Mar; 10% Jan 
30 | *2812 33 | *2812 31 *28l2 30 | *2812 30 200| Preferred_......------- 100; 26 Jan 5| 3 Jan21|| 231g Dec; 61 Jap 
64 | *63 66 62 63 *62 66 | *63 66 600] Austrian Credit Anstalt---- -- 62 July 3) 75 May 9}| 72% Dec} 80% Nov 
11 9 11 *9 10% *9 810%) *9 10 } ------ Autosales Corp-------! jo par| 61g Jan18| 17%May 25 4% Mar; 11 Dee 
ic... BD it... @ | See 200] Preferred...........---- 50| 26 Junell} 37%May25|| 28 May) 4214 Dee 
47 | *4514 47 | *4514 47 *4514 47 451, 4514 100|Autostr Saf Razor “A”.No par| 481g Jan10| 52igMay 1|| 43 Nov; 46% Nov 
245 255 (*245 255 |*240 250 *240 255 [*249 255 | ...._- Baldwin Locomotive Wks- 109 235 Junell) 285 Mar 31|| 143!g Jan 
/118l2 12012} 120 120 |*115 11812 *116l2 118 | 118 118 200} Preferred._..__-------- 118 Feb 23| 124% April 116 Jan) 125% July 
107 110 |*107 110 |*107 110 *107 110 |*107 110 | -.___- Bamberger (L) & Co pref. “100 10812 Apr 25| 111% Jan 106% Mar) 110% Dee 
| 2712 2712) *26% 2712) *26% 28 *27 28 | 2653 2653| 200|Barnett Leather------- No par| 25% Apr13; 521g Feb 1/| 40 Jan 50% Feb 
214 214] Qlig Ql! 21 21% 2114 2112] 2112 22%! 6,900|Barnsdall Corp class A----- 25| 20 June12) 26% Apr30| 20% Oct) 3513 Feb 
*20% 22 | *20l2 2112| *20% 213, *20l2 22 21lo 2ile ae eM ce es 25| 20 June1l4) 27% Apr 30| 2013 821g Feb 



































*® Bid and asked prices; no sales on this day. 





z Ex-dividend. 


a Ex-rights. 
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STOCKS PER SHARE aes a a 

ER CENT. Sales >) y Since Jan. 1 Range for 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER po sriew Sea eas genes ass ase t se for Previews 

he EXCHANGE -— 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Frtday, u ‘ ryee= Highess 
June 30. July 2. | July 3. July 4. July 5. July 6. Week. Lewest Highes 1; 
! ¢ |indus. & Miscell. (Con.) Par| § per share | $ per share ||$ per share|$ per share. 

Ft Nee +f 108° lide, M10 | is oo Ado 115, ids” srry sat00 Bayuk Cigars, Inc-----2 No par| 98 June20| 140!2Mar 1 491, Jan| 109 Dees 

me t+ oy a a 1073 1072 *10614 107%4|*10614 107%, 50| First preferred......__- 100} 104 June 19} 110% Mar28j| 101 Jan) 110 Aw 

+ 8 ie ‘| 4 aT? 15is 163, 16 16 16 165s) 3.400/Beacon Oil-- --------.1 No par| 12% Mari6| 20% Apr 25 14 Oct; 18% 5 
“72° 4 o72° 74 5 *72° «73 *7314 74 74 74 2,000|Beech Nut Packing.___. 20| 7OleJune25| 831g Feb 9|| 50% Apr) 74% Nov 
1655 17) 16 17 167 167% 1614 16%) *16 1612} 1,200|Belding Hem'way Co..No par| 155sJunell; 22 Jap 12 161g July} 27% Jan 
Pg hy oon 8614 8614 873 8714 8714] 8712 8712 800|Belgian Nat Rys part pref._._._| 85 June 12 9212May BL cnsh opeel one oe 
67! 67ls 6615 68!4| 661g 661 67 67's) 66% 66%) 2,600|Best & Co__-.-..--.-.1 No par| 63% Jan19) 71% Apr27}} 49% Aug bn ov 
67 : ous 54le 56 , SAIS 557s 5512 5648) 5512 557) 15, 300) Bethlehem Steel Corp_.-_.- 100] 51%sJune19| 69%, Apr14 43% Jap . 2 Sepe 

* td 1 1161, 116! #1161, 11710 *1161, 11714] 11612 1161: 300|Beth Steel Corp of (7%)-_100 116!gJune 29} 125 Apri13|| 104% Jan} 120 pang 
*34 "35 #34 . 35 ' 34 ; 34 : 34 34%] *3412 35 | 1,700|Bloomingdale Brus--- 1 N 0 par oe — rr its : ane = Br po td 
091 ( 1 ; ; 1 Q |s ls 112 100] Preferred..........-... 100 2 Jap 4 July 2 
sth ty rs 00 rt te te oss : oF o92 % 7 170|Blumenthal & Co pref__... 100} 87 June27} 98 May 14 44 Jan) 95 Dee 
70 70. | 69% 69%| 70 70 69% 70 | 69% 725s| 2.300|Bon Ami class A_--____1 No par| 65% Jan 3) 78% Jan27|\| 63! Jan| 69% Dee 
“61 "3 619 7 7 64 "7 7ig 712 67, 67%| 2,600|/Booth Fisheries. ......2 No par 544 Jan 4 8%June 6 412 Sept 8%, Apr 

°45 7 48 | 45° 48 4612 46%, *45 4710] 4512 46% 500|_ 1st preferred........-.. 100 fits Mar S 1{o'2June 15 RI Sept < May 
0 ‘ 2 2 2 ‘5 - 
3! 55 } 5 5 ; 5 6 6 700|Borden Co....--- 5: une a 2 Dec Dee 

“Hoe ib | tah, 18 | ota is 712% 16 | °ha% 15 |...... [Botany Cons Mille clnes A601 13 June23| $8 Jan él] 18 day] 20%: Gene 
se 61g) aan 36! 3415 368 35% 36%] 35%, 3614] 57,600|Briggs Manufacturing.No par| 211g Feb 4) 427%June 4 191g Sept; 36% Feb 
. 4 s| 4% 444 +" 5. *4% 5 | 4% 419 800 British Empire Steel-.....100' 1g Jan10' 9'4May 25 1g Apri 2 Dee 

ee 7g Dee 

i 1 2 *73 71 8 800) 2d preferred......-...- 00 2% Jan 5 12 Feb il 1 Apr 
* ots | east 240 oagit 2481 24915 250 | 249 F 249 1,200|Brooklyn Edison Inc...-.. 100} 206% Jan 10) 268% Apr13)| 14813 Febi225 Dee 
247 1471 “#146 148 |*146 148 , *145 148 (|*145 148 1,600|/Bklyn Union Gas_-----2 No par 139 June 13) 16944, Apri4 895, Apri15744 Dee 
246 7 * *451o 47 #4510 47 46 47 4614 471s 800) Brown Shoe Inc-._-.-.- No par| 45lgJunell! 55t2 Apr 5)| 301g Feb; 60% Deo 
42M 4235. 41 . 42% dlls 43 423; 43%) 423, 431o| 9,200!/Brunsw-Balke-Collan’r.No _ — 7 p34 Sen . 26% July; 38% Jan 
5g 367 7 Hi 5 37%, 407 39 39! 9,500) Bucyrus-Erie Co........-.- 9 2 Fe BOURD Bll ance case] case non 
rr , 6 , an yr rr rr 4719 4875 47% 4815 16,6000). ZOU ss tase endecusn 10] 33% Feb17| 545gMayi14j| ........]| -..... oe 

* 3 6 *11 7 116 " *) 12 , 116 . *113 116 115 115 5) ‘| 100!Burns Bros new clAcomNo par| 9312 Feb 17; 1251gJune 2 85ig June; 125% Jan 

+ a = | .-: 27 251 27 #2610 28 *261 71: 500| New class B com-.-.--1 Vo par| 15%Mar 8 434June 4 16% Mar; 34% Jan 
*108 4 o7 10514 105!) #103 . 10612 *10514 108 |*105!2 108 a 10) PROG. scott dbocinn 100; 97% Feb 21; 110%June 11 90 June/ 100 Jan 
ake ara * BRI, 1R7 1551 155141 *155le 157 1*156 157 200| Burroughs Add Mach__No par| 139 Jani4 165 Feb 3 290 Mar] 145 Dee. 
ee os st .* so BR 53. 53 | *53 55 900|Bush Terminal new....No par| 50 June20| 67i, Apri13)| 290% Jan 69, Nov 
©110 110%! 107% 1:07] 167% 1oTes| 108 108%4| 103% 108%| 130) Debenture......-_.--- 100| 107% Jau 4| 115 May 21|| 91% Jan] 111% Dee 
115% i * thy z * + 1 9 | *11514 119 : *1151!e 119 Bush Term Bldgs pref-_-- —_ 114i, Feb 15) 11912June15|} 1035, Feb} 120 Aug 
*115'4 118 115!2 118 oe 2 a A 7 a 6%,  6%| 3.800/Butte Copper & Zine_.___--- 4‘, Jan19, 10 May 28 2% Mar 5g May 
a Ph 4p 4632} 4512 4710) 46 47141 4512 46 | 1.600/Butterick Co..-...--.--- 100} 45 Feb 7| 67l2May15|| 44 Oct) 61% Feb 
if 73 1: °| lis lis Ills 113! 113% 123, 123g 133g] 4,700\Butte & Superior Mining - - - 10} 9 Janill) 16%May 21 7% Nov aa Jan. 
eo 72 | mea 7 zit | 7219 72te1 #72 74 | 300\By-Products Coke... -1 Vo par| 65° Mar 1| 80'4May24|| 66 Jan 12232 June 
+4 99 963, 981 96 99 | 99 i 1011s 983, 995; 5.088 Byers & Co (A M)-.-.-2 No par| 9012 Jan 16; 11712 Jan27 42 Jan) 102% Dec 
ain le a e111! *1112 Witte }.. Preferred. ..._...----- 100, 1085s Apr 13| 11212 Jan 14|| 105% May| 11213 Dee 
mae il an We “| a7 791 72  73%4| 1,900 California Packing---- 1 No par| 68!2June 18} 79% Aprl3|| 60% Apr) 79 Dees 

*7()%4 71 71 71 71 71 72 4 i“ ¢3'*A) . =| 1 8 3 M 22 
*2912 30 30 4 =630 | *29!2 30 *30 08631 30 3114] 609|California Petroleum._-..-- 25| 2514 Mar | 244 May 22]| ..-- ---2| <<-- - 2 
Big 34] 3%  B%el Ble Big 3% 3% 314 3%! 1,500'Callahan Zine-Lead..----- 10 1%Mar 8 5% Apr30\| Ita Sept| 2%: Jas 
lg Dee 

3| j 06 1 14) 9712 9910} 7,700 Calumet Arizona Mining -- 10 89 Feb18/} 120% Jan 3 6llg June} 1231, 
att oon Ht 321 oat 33" 33 s+ th 23 338 3,700 Calumet & Hecla_....._-.- 25) 20ig Jan10; 25l4May 28 1444 July; 24% Dec 
78 , 7813| 116% 781, 7719 78 a6 7773! 7653 7714| 7.100 Canada Dry one Ale. No red oiy* om ot Bre grerd Hy ne — on ro 
é | $3 d 3 3 d 35612 % 4914, 12,800 Case Thresh Machine. --_-.. 2 

°130 128 oii Sar ieist 125 eit +34 yety 525 j : Case Thresh Mach pref_-_-_100} yn gh md Fp: te ear oe et yo 4 Deo 
36 32 3212 3% 325g 34 337 34! 3353 34 | 4.600 Central Alloy Steel_...No par 3 Mar “4 Apr 
ile 74 Pe th BR iat + & .. * 12 8 i219) 300 Century Ribbon Mills__.No por aaa a bs Po c. a = 16% Aug 
3 ; « 85 1 2 I 2 82 A, eee eee 90 4 Fe 9 88% Dec. 

ety 78 tS a8 "76! 4 "38 : 4 F7% 7914] 75.000 Cerro de Pasco Copper_No par| 5%le Jan 3) 79l4July 6 68 Jume; 7212 Dec. 
42's 427 411 42% 42 . 43 43 4312 43 433, 7,700 Certain- Teed Products.No par| 40%May 24; 645g Apr 28 42 Jan) 655% May 
#95. 97- *95 Z 97 | #9514 97 *95 97 1 *95 97 | 7% preferred._.-.-- “== 00 7 = : y RO 3 eh Mi 
13 71% 717 y ’ 7, *71lg 72 *71lg 72 500 Certo i, eae No par 
“75 i et he uf ™ Stock om ‘8 i 8 one 8 2,500 Chandler Cleveland ae R Bn = rar ped 13 ne ia ish Mar 
1512 15l2] 15lg 15's] #15 16 16 16's *1512 16 | 1,100) Preferred......-.--1 0 par} 14 13) 35%Mag 15 3 _ 
7 i j j 6873' 6753 GS 8,900 Chesapeake Corp------/ Nopar| 64l4June 13 's Ja Oct. 
oa i387 o1n7 119 119% 120 oe 120% 120% +118 12012 600 Chicago ea Milage _ _— em v % meg = aa Sag Mar 
*31 32 31% 3175) 31 3112) Closed— 3 31 | 31% 317%) 140 Chicago Yellow Cab...No par 7 pee BS o5% po 
1 5 1 4 444, 44', 441 Ste G8lai 3,70) Coe Ee canencewenes No par pr 2 
44% 45ig tae tan aan 45% Indepen- 45le 46% 46 46%4, 32,300 cane ——— weenie Po oe ion on a — es Hts — oon Des 
J *82 *8: 85 *82 90 *82 85 , ‘hristie-Brown tem Dec 
"Fils 745, 725 ral, 72% 75 denceDay| 74% 75% 741, 75%3/183.400 — me oe SE EY P _— im - i. eee ieee ~ om Dec 
7 2 7; 7, *114 115 1147, 1147, 300 as Dec 
“shale ra baie Atte opus ppd Holiday. ba 54 ! #5419 wi ~ 100 City Stores class A--.-.. No por’ 61% Jan19' 6544Junell lg Dee 
937 89 ‘87 5 7 Apr) 641, Dee 
37, 3 85%, 864. 86: 8 3.300). CARR Me ccdetwsncce No par 62 Jan 5) 102 June 8 all, 
ea B4 ' "33° a4 | onate +H 84 8415 84° 84 1,100 Cluett Peabody & Co.._No pol ou = es oe a= a tite = A. = 
y y 2 y y 2014 12 *12 121 eR Sa 8 
"160% 166% "150le 165 "164 165 "168 : 167% 188 166%| 8, ‘saoun Ss aa No par| 127 Feb20| 177%May 15); ¢06% = i Apt 
55% 6lig 621g 66 615g 6412 58%, 6343} 551g 6114] 67,200 Collins & > more new_No = 4 = = fe he -_ : 158te Bent! 1 Deo 
¢ *¢ 3 923, 923, 901 923, cr =. . a 4 09% Des 
oss! 50 ' “71 bat B7 sau 58% 63 . 6012 6255 4.500'Colaname Fuel & Iron.__-- 100; 52igJune25; 841g Jan 31 Jan wie a 
80° 80! 80° 80 * 811g 81l¢) *81 83 82 8253; 600'Columbian Carbon v t eNo par| 79 Junel2) 98% Jap a 667% Faas 
10844 110%, 108% 11012) 109 11034 110 I11!9, 1091, aS a0. ees pe Ky Elec new.No i 108 June o rgd . 99%, Jap uo — 
1 * 14 108 10744 107%, 70 referred new_....--.-- 

8 tad 1745 76 : 179% BM ty 76 75s 757 4, 700 Commonwealth Power_No par; 62% Jani1l| 8712:May , SF tam ee Oct 
32 3212 32 32 Blls 32 32 3212} 3112 3212} 3,000. Commercial Credit....No par| 21 Feb20) 353gsMay 17 Junel 24% Dee 
24 2412 24 24 235g 235g 237, 24 2414 ze : — OCI «a= ss ae ei scieked = = se : Fhe af is% June] 25 Sept 
y Ip *% 1 251 *25le 26 26 26 SS REET Deo 

“802 90 , 90% 90% 90 ‘ 90° 39 ‘ 9012} *891l2 90le 220) 1st preferred (6144%)---100}| 85 Junel2} 96 Mar 16 The Prd rt Dee 
*65 67 67 67 67 67 66!2 68 6612 67 1,500 Comm Invest Trust....Nopar| 55%Mar 1; 74 Apr - oa eae 103 Dec 
*105l2 108 {|*105l2 108 |*105l2 109 10512 10512}*10512 109 1). 75 SRO. «4 oc cnewe 100} 99 Jan27} 109 Mayl 2 Jet 98 Dee 
*9414 96 *94lp 98 94 9414 *Q4lo 9712 *94lo Q7lo 300: Preferred (6%).....--- 100; 92%gJune 16 9712May x a” Now 203 Dee 
*150 150% 148 148 | 148 14912 15314 155_ | 15212 15312) 1,200 Commercial Solvents..No par| 137%June 19, 18912 Mar > A 53 Seps 
*58 5973) 5912 597%) *59 597% *59 5973} 597 597s 400 Conde Nast Publica_..No par} 48 Jani4!| 65 June 2 i, — Dec 
2338 23%) 2234 241g! 23 237, 233, 24 235g 237g! 12.000 pote ny Ae ome” par = = . an ‘= . yy a Dee 
711g 7112; 70% 717! 72 72 72!2 7212) 72 2 800 Congress Cigar-_-_---.--1 0 par Mar Dee 
*87 4 8819! 86% 87 8614 89 89'e 8912! 88 8812! 2,200 Consolidated Cigar....No par 204 oe fe Son b 7414 Oct) 86% July 
98 1 1 F fe’ OD so seis aaa 100; 96'4June 26; 102% Aprid;} ---- ----| -------- 
= 31% 2 eo | $81 10e 98 801.000 eet Scsaienicalee| Mom gt| Mate ial “Gal Ha 
14912 1534) 149% 15312] 149% 15312 151, 154%) 151% 158, /108.400 Consolidated Gas (NY) No per} 110% Jan 10) 170sRay Zi) 68 Riee ios Des 
1 il 1 101! 101!2 1017] 1017s 1017s| 2,800} 8 RP ea 
1034 *“— 058 ae “ge ote 314 335 315 3%g| 3,900 Consolidated Textile...No par 3ig Feb 9 58g Mar 7 BJ _ eel = 
*2812 2933} 2814 2810) 29 291 *28 29lo| 2914 291s 900, Continental Baking cl ANo par| 2612 Apr10} 53ig Jap 1 aa ite — 
47g 47%| 4% 47%%| 412 415 45g 43, 45, 4%! 6,900| Class B_.....------ No par; 3% Aprl10} 6 Janl3 m . y en 
“7773 78 | 77% 77%) 7612 7612 7712 78le| 777% 78 900| Preferred......------- 1 73 April0} 961, ao rm Hb 
9812 9812} 9612 984] 96 99l2 9814 10112} 9834 10014} 11,000 Continental Can Inc.._.No par| 80% Jan 10) 114%, Apr Ry - Pa 

#12434 125%! #1243, 125%4|*124% 1251, 12514 12514)*12434 12514 10|_ Preferred._..--------- co wen es a 93% Dec 
801g 80%4) 7914 7912) 79 8014 8014 8O0le} 80 S8kty} 4,700 Contineneat Ene tenap ~. 7 bd be ioMey . Bi Now| 13% 

3 3, 5 3 «121 2 21 2 12! 8,200 Continental Motors-_-_-.No par Jan 
71% 72% 70" 71% 72 ‘ 73 : ri" 137 73 73 . 6,900 Corn Products Refining....25| 64% Jan 3) 827% Apr13 A a = Nev 

#14019 14319) *138%4 14310| *13834 14312 *140 14319/*140 143to] ______ oe ee 100} 13812 Jan 16) 146% Apr 10 : Le 4 Deo 
173 176 | 168 169 | 170 175 169 1723 1. 173 ‘3723-1 1,200 Cepia. ae No par| 123 Jan 3) 188 June : 7 Fo Dec 
73 734), 7Lle 73 6914 72 7l'g 72 70 704] 7,700|\Crucible Steel of America_.100} 69%4July 3; 93 Feb one 2 : hs Mar 
114 114 {#111 114 |*113 114 113. 113 {[*112 115 200) Preferred......------- 100} 11212 Mar 16} 121 May 11 4 Foe = 
23lg 2312] *23 24 23 = 23lzg 231, 24 241g 241g] 1,200 Cuba Co_...--------- Nopar| 22 Apr 4| 28%sMay 8 i ug ion 
*5)1 534 *5! 534 5l4 5l4 5lo 5lo| 5le 61x 600 Cuba Cane Sugar-_-----! No par 54 July 3 TieMay 12 a = 
19% 20 ‘ 2012 21%; 21 21 20 211s! 21 2119] 6,000] Preferred.......------ 100} 19 June 26 32% Jan S i: st on an 
193, 1984) 20 = 20! 1912 20!g 19%; 20 | 197% 1973} 5,000'Cuban-American Sugar-..-10| 19% Feb18| 2414May 2 its Nev, bs 

*101% 105 |*102 105 |*102 106 *102. 106 j|*102 106 | ..___. Preferred._......----- 100} 10112 Feb 16] 108 Feb 1 + nt is Se 
*9 934i *9 ou *9 934 *9 10 ' *9 SOE nae cake Cuban Dom'can Sug newNopar' 9 June23! 12 Jam 4 B 
6534 66%) 6453 66 6534 6812) 268 6875! 67  68%s| 18,000/Cudahy Packing new-.---- 50| 64 Jan 3 ae re + ame aay - pt 
100 102 | 981g 10334) 9814 103 1027g 10953! 106 11234 63,800 Curtis Aer & Mot Co__No par ite Feb 37 i ~~ + ago~ Ie oe 

reg ese case] core oe -<- rr wee aia, oma PIGMETOR, 26 caneeses«n 

#17012 177 |*167 177 |*165 177 *166 176 lias eee |Cushman’s Sons----_-.2 No par| 144% Jam13| 198 June 6)| 163 Apr iss Oct 

*120 126 {|*120 126 120 122 123 123 | 122 123 60! \Cushman’ s Sons pref (7)--100} 114 Jan1l) 126 June13/| 107 ao r+ 7 
52l4 5214) *5214 53 5212 52le *52 52%} 52 52 300|Cuyamel Fruit_-------! No par| 60\4May 10 pI hae =. re oe be 
457g 46 45lo 4712} 4513 4612) 4612 48 | 4614, 471s! 16, 600!Dav ison Chemical vtc.Nopar| 84% Feb 18} 56%gMay 1seit iow 

#123 124 |*123 124 | 12373 1237, 123° 123 | 123. 12 90|Deere & Co pref-_-------- 100} 115% Feb 1) 126%May15}| 10512 —— ie 
204 204 | 200 206 |*200 209 20014 20014!*200 263 800, Detroit Edison__._-.----- 100} 16612 Jan 11| 209%June 4 = = a Dee 
4912 4912) #4933 51 50 50 497g 51331 50 50!s 900' Devoe & Raynolds A-.No par| 40 Jan 3) 61 Aprié lg Aug sia Deo 

#11414 115!2'*114%4 115t2| 1144 11414 115le 11519'*11419 1151 110! 1st preferred__....----- 100} 108 Jan 9] 120 Mayi16/| 101 Jan} 11412 Dee 
152, 152 | 153% 154 | 154 15912 158!2 160 | 15814 15933 960'Diamond Match. ..---..-100] 134% Jap 18 Pt re : om Feb 147% 4 
1333 14 | 14 14%) 1414 147] 145g 1473| 1412 14%] 18,000|/Dodge Bros Class A----2 No par} 12 Junell 1g Jan > oo 
7012 7012 707% 75 741g 754} 743g 7473| 72 7312] 16,700] Preferred rr ane Y No al . a 1 Ag * & ° ia’s ~~ 

, lz 8% 84) Ble Ble) Slg 8%) 8% 9 | 2,700/Dome Mines, Ltd-----2 fo D 
“62 : 6213 61. 621] 61. 61- 611g 614) 61 61 300 Dunhill International..o par| 652 Jan 9 76, Mar 99 . Aug ite A 
1007g 1007g 101 10114; 101 101 *10034 10119\*1003, 10112 400| Duquesne Light Ist-pref-..100} 1007%sJune 30} 116!2 Mar Marj 1 
176 178 ; 173!4 175 | 173 175 175 178 | 178 178 2,.400'Eastman Kedak Co_...Nopar| 163 Feb 20) 186 May14/| 126i; Jan) -75% 

*13014 132 #13014 132 | 132 132 *13014 132 |*13014 132 10! EN eal Sige Ee: 100} 125 Mar 7| 134 Apr 3)| 119% Jan) 1311, — 
37'2 3712 3612 3 367g 3714 36le 3710! 37 387s! 12,600/Eaton Axle & Spring...Nopar| 26 Janllj 41%June 4 21% —_ rad 
376 37814 365 3h 365 37 375 385 | 381 384 6,600 E I du Pont de Nem newNo par er a * e- ‘ eels Fae 7 _ 

*116 11612 116 116 116 117%) aa? oer | 11612 11612) 700} 6% non-vot deb-.-..---- 00 ar 2May 

* Bid and asked prices; no sales on this day. z Ex-dividend. « Ex-rights. » Ex-warrants. 
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For sales during the week of stocks not recorded here, see fourth page preceding 

















































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS hee te he Rg See 
ews Range Stnce Jan. 1 Range for Prevtows 
for | NEW YORK STOCK On basts of 100-share tots Year 1927 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the ; EXCHANGE — . 
June 30. July 2. July 3. | July 4. July 5. July 6. Week. Lowest Highest Lowest HAtohest 
$ i share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel.(Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
15t2 1512) *15 1534; *15 15 *15 157g! 15 L5ig 400 Eisenlohr & Bros__..__.... 25) 12\g Jan 3) 23 Apri2 10% Nov) 1619 Feb 
6812 59 653, 6834) 65 este 681g 707s) 6812 703) 46, 100| Electric Autolite......2 No par, GO June3S. 7eTJuly SY ise cacc] cance sauce 
1l5g 12 118, 11%! I1leg 12% 121g 12%; 121g 12isj 8, 100! Electric Boat......... No par; 11 Junel9| 174%June 6 131g Mar) 22% Aug 
36 3612] 351g 36141 35 36% 36 3634; 36 3614] 13,200!Electric Pow & Lt__..- No par| 28% Jan 10) 45igMay 14 161, Jan 
*10712 107%) 107 107%2) 107 10712 1075g 10734; 10753 10753] 1,000} Preferred.........-. No par| 1061g Jan 10) 110\,;Mar 8 06 Jani 109 Nov 
cies satnt nee sabe cone meee A SCD PRG one iclyip Electric Refrigeration..No par| 11g Feb 6) 1713 Mat 19 5% Nov| 37% Jap 
763g 781s} 7412 77%) 76 76% 771s 792 781, 7812} 8,600\Elec Storage Battery...Nopar| 69 Feb20| 847%May 16}| 68% May| 791s Jan 
*61, 63%) "614 63% 6% 614 *6 lg *6lg 714 100|Elk Horn Coal Corp...No par 6 June 19 9 Jan 1 Dee 
*11 117g; 101g 1012} 10 10 105g iis 3g} Allg 11'y 800|)Emerson-Brant Class A.No par 54 Feb21| 15leJune 4 3 Oct] 13 App 
*30 31 | *30 31 30 8630 *25 31 | *25 $31 20;Emporium Corp... ---- Nopar| 30 July 3; 33 Mar ij} 80 July) 371g Mar 
7.” a 77ig 77i2] 7712 772 7712 78 78 7853] 1,900, Endicott-Johnson Corp....50| 75\44June12| 85 Apri17 64% Jan} 814 Deo 
*122% 12512'*122% 12512|*123 12512 *123 4 12512)/*123 12519] .....- oe rr eee 100} 121% Jan27} 127 May 18j| 116% Jan} 126 Sept 
375g 3833} 38 38%! 38 3814 3812 39 38 38 2,400|Engineers Public Serv..No par} 33 Feb18| 46\4May 7 21% Jan| 39%; Oct 
FER sane aed mood sens coon eine cal acaaaadl tes eh 2 oneal | hoe > ee ee N heen’ 107 Jan2°) LlllgJune 21 93% Jan] 108%, Deo 
Sih souel shee shes) wean: done See: (Abnel. onks sibel neil Erie Steam Shovel_......--- 331g Feb 20) 38% Jan23/| 24% Jan| 35% Deo 
*132 134%, *131 134 132 132 132 132 {*131 13: 200| Equitable Office Bldg_..No par 90ig Jan 7) 145 May 15 845, Sept] 931, Dee 
*6310 66 6512 66 | *64l2 65 65 65 | *63 65 300'Eureka Vacuum Clean.No par; 6212Junel9, 79 Jan 3]}| 60 Aug) 777% Nov 
*193, 20 20!g 201g] *20 21 *20 21 | *20 20! 100/Exchange Buffet Corp..Nopar| 19%June 15) 227g3May 7|| 16!g Jan; 23 
443, 443,' *40 43 *40 42 43 43%, *41 43 ' 700 Fairbanks Morse--.----.2 jo par’ 3219 Jap 6' 54 April9 30144 Nov’ 431, May 
110 110 ;*110 110%} 110 110 110 110 | 10814 10814 40} a 100; 104 Jav 9 114%May 14" 107 Decy 112 Map 
12614 12733) 125%, 127 1261g 12714 12634 129%g' 128 129 14,200! Famous Players-Lasky.No par| 111\ Jan 16] 1317%sJune 2 92 July; 115% Deo 
*523, 5414) 5214 523g] *52le 54 *52lo 54 | *52lo 53 300| Federal Light & Trac_...-- 42 Jani10| 56%May 2 371g Jap| 47 May 
*102i4 107 106 106 |*10214 10634 *10312 106 | 106 1065, ee. eee No per| 98 Jan 6) 109 Apri9}| QOllg Feb) 100 Aug 
*125 140 |*125 140 |*125 140 "idm 6180 (7125) 6140.5 wscneet Federal Mining & Smelt’g.100} 120 Apri7} 145 May 15 60 Febj 187 June 
*9712 Q98l2 *971g Q98l2] Q8lg 98le *9712 99 Ss 300} UNG nb» cwems swage 00}; 91% Jan 3) 993,May 21 751, Jan 
*183, 19 1812 1812} 19 19 1812 20 1914 191o 900] Federal Motor Truck..No par} 1712Mar2l} 257g3May 8 17 Dec} 30% Jao 
*80 81 7914 7914, 79 79 80i2 SOle, S8lle Sli 500 Fidel Phen Fire Ins N Y new10; 7514June12| 94l2May 16}} .... -..-]  .-- .... 
#1219 133, 125g 125g] *12%g 137, *123g 137g *12%g 137% 5G Fifth Ave Bus. -_.....--2 Nopar| 11% Jan 9 1514May 10 10 Nov 147, May 
3312 3312, *33 3312} 3314 3A4le 34 347%! 3419 341 4.000. First Nat'l Stores. --....2 Nopar| 28 Ayr 4 38%June 1 19144 May; 30 F 
1llg 1134] 111g 115g} 115g 121g 117g 12 117g 12 8,600' Fisk Rubber. -.....---/ No par} lllgJune26; 17% Jan 4 1 Oct} 20 A 
80 80 79 79 80 80 80 80 803, 80%, 600; Ist preferred stamped_._.100} 79 July 2} Q911l2 Jan 10 81 Jan| 100 Sept 
ae. Me i veen 2. peo. oe Picha BE T'caas Oeulaceue lst preferred conv_.--.-- 100} 81 June29| 97% Jan 6 941, July} 102 Sept 
68%g 6834) 6753 68%] 6753 69 677g 691s' 6853 71%4| 38,700' Fleischman Co new- ---! No par| 65 Junel9| 763 Aprl4 46'\, Feb) 71g Dee 
*42 45 4212 4212) 4214 43 441g 45 *42i9 4810] 2,200 Foundation Co... ..---2 No par| 42 Mar 5) 553,May 16 35 Nov| 8853 Apr 
77 77'2| 75le T7le} 75 7814 77 79 | 7712 7834) 13,300, Fox Film Class A..._--1 No par; 72 Junel2| Q92igJune 2 60 June} 85)- Deo 
6814 6812} 6714 6933} 671g 6934 70 73 7lig 73% 3] 27,400|;Freeport Texas Co---- -2 Nopar| 63l4June 1} 1094 Jan il 34% Jan) 10612 Dee 
#105 107 |*105 107 195 105 *10412 107 |*1041e 105 100; Fuller Co prior pref-- ~~ No par| 103g Mar 17; 109%, Apr23;} .... ....| -... .... 
19 2014 18% 204) 385g 19 19 29 | 19%4 1933! 10,600'Gabriel Snubber A---- -. Nopar|; 16 Mar23} 28i2 Jan 5 22 Dec} 59 Aug 
10 10 93%, 9% 9%, 10 1012 10%4' 10!2 1012} 1,000'Gardner Motor-.----- No par 7i4June 12} 16%, Feb 2 6'g Jan} 1512 Deo 
70%, 7034; 70's 7Zile} 693, 71%, 70% 71%g 70 71 5,500 \Gen Amer Tank Car_..No par; 60% Feb20| 77lsMay 15 46 Jan) 64% Dee 
* O9lg 111 |*10912 111 |*110 111 | 11014 110%4' 1104 11014 Sn -PeeMeree, .........+4- 100; 10914June 23) 1113%May 15/| 106% Mar) 11212 Sept 
75%3 76 73's 76's! 73% sn 75%3 7612 7514 771g’ 10,600 General Asphalt------.-- 100! 68 Junelz' 9473 Apr30'' 65 Aug' 96% Mar 
*11712 11912] 115l2 11712|*11612 11819! 11612 11612! 11612 11612 900, Preferred_._._._------ 100| 110%: June 12] 14112 Apr30|| 107% Aug! 144% May 
*14119 14912) 141 141 |*14112 14912) ne ee ee 10 General Baking pref... No par) 134 .»an26} 150 June 8)| 1181s Apr; 140 Oct 
243, 2434! 233%, 2334] 2312 2312 23%, 2334) 231, 23le 500 General Cable--.--.-..-*-2 Vover, Fi Feb & Sb AME SSH. ki nn suet! cease cade 
66 67 6414 66 65ig 66 65%, 67 666i, OGiel 4,70)  GOMEe A. cecncccumeedl No par| 56 Feb 9} 807%, Mar 20 5512 Dec} 6212 Dee 
6212 6212 6212 64 6212 63 64 64 637, 637 1.200 General Cigar. Incnew_Nopar| 591eJune12; 75% Feb 2 62 Jan) 74% Dee 
*117 #125 *117 121 {#117 121 *1171le 120 {*11712 120 | _.-..-- | i ¢ aay 100} 115%June 18} 130 Apr27,| 116 Jan} 136 Sept 
*53% 54 | *54 55 54le 5412! *54 5412 5412 54le 200 Gen Outdoor Adv A..-No par} 53 June 19} 687% Jan 3|| 64% Apr| 659% Nov 
3612 3612 3612 37 3612 3714 23714 37%| 36 36 1,800 Trust certificates--- No par} 31 June25| 52% Jan 7 37 Jan) 587% Nov 
14914 1527g 147 15112} 14753 1524, 15212 155%} 15214 15424! 74,700 General Electric-------2 No par; 124 Feb27; 174le Apr 16 81 Jan} 1465, Sep<s 
1llg 113g, 113g 1133) Lilly 113, 1114 1l%s} 4$itg 115g) 4,500 General Electric special_...10}; 11% Jan23| 32 June 7 11 June} 11% Jan 
*461o 48 4612 4773! 47 4812 485, 503g! 485, 497s! 13,900 General Gas & Elec A_.No par} 35% Jan 18| 50%May 16 34 Apr 471, Feb 
*10914.110 ;*10914 110 | *10914 110 *10914 110 |$*10914 110 | ---.-- Gen Gas & Elec pf A (7) No par| 10812 Jan 4) 118 May 10}! 100 Jan} 1101s Oct 
*126 133 ,*126 133 |*128 133 Stock i275. Bee f°ES6 Tee. tb oncsue Preferred A (8)--.---- No par| 12214 Mar 22! 144 Apri8}/} 113% Mar| 123% Nov 
*105 110 ,*105 110 |*108 110 10944 10934) 10934 10634 200; Preferred B (7)------2 No par| 10519 Jan 17) 1147gMay 16 96 Jan; 1056's Deo 
188 19033 182%, 18953! 18414 19212) Exchange | 1%l1's 19512! + 1932s 936,700 General Motors Corp new_-25} 130 Jan10} 210 May 7)| 113%, Aug] 14) Oct 
126% 126%, 126 127 12614 12612’ *126 12719! 12712 12712 2,000 7% preferred......--.-- 100} 12312 Jan26| 12712 Apr12}} 1181, Mar| 125% Dee 
91 94's 94 9733) 9414 96%} Closed— 9512 9612! 24 9724. 37,300 Gen Ry Signal new__._._No par| 84l4June 29} 1235, Jap 3}| 82's Jan) 153% Sept 
5212 52% 51 51 5014 511g; 5lig 5lly! *507 507s 1,300 General Refractories...No par| 4512June13} 82 Jan 3|} 38 Jan 
10212 10314 102!g 1027%g| 10112 1037g Indepen- 10212 103 102 103 8,500 Gillette Safety Razor.._No par| 97igJune 19} 1121s Apr 13 95% Nov; 1091, Oct 
5612 573, 5412 56 5414 5653) 553, 577g! 5512 561s! 11.400 Gimbel Bros.....-.--.--2 No par| 34!3Mar 6) 597sJune 14 3512 Dec; 659 Sept 
*98 100 *98 100 | *98 9912 dence Day 100 100 | 997 997. £8 eee 1 87 Mar 6] 101 Junel5|} 91 Nov! 1081) July 
aa ee 2212 2: 2314} 23 2314] 4.406 Glidden Co......-.---2 No par| 20% Jan27| 263,;May 23 1413 May! 22 
*100!14 101 *100'4 101 10014 1007g' Holiday. °1004 10012' 100 100 60 Prior preferred....-.-.--.-. 100i} 95 Jan 4! 104 June 1 86 <Aug' 101 June 
' 
90 912 88 88 88 893, 90 917% S89lo 20le} 8,206 Gold Dust Corpvtc...Nopar| 71 Jan 16) 105% Feb15j| 42 Mar! 78% Dee 
69 70i2 6934 705g) 685g 723, 727g 76 74i2 7612} 26,300 Goodrich Co (B F)--.--- Nopar| 68l2June 18; 99% Jan 4 42% Jan; 9612 Dec 
*110l2 112 *11012 112 |*11012 112 Sik 38 | 111 112 500 Preferred..........-... 100; 10912 Feb17; 1154g3May 1 95 Jan} 1111s Deo 
4714 4814 4753 48%) 47i2 4914! 48's 49 48lo 48%) 12,500 Goodyear T & Rub....No par| 45lgJune25| 721, Jan 4!| 48% Aug! 69% Deo 
*93 93!12 931g 93%4! 93 93): 931g 94 94 94 3,400 Ist preferred-..----- No par| 92\2 Mar 16) 99le Jan 13|! 921g Nov; 987% Dee 
81 823%, 803% 80%) 80 81% 82 821s; 80 81 3,800 Gotham Silk Hosiery...No par} 75 June13) 937% Apri4{; 657% Jan| 85% Dee 
8212 8212 *79 81 807g 807] 81 Sli2e} 80 R134 ij Ca Nopar| 75 Junel9} 93 Aprl4 68 Jap) 851; Dee 
*119 12012 *11812 120 11814 11814 *118 1192 11819 1181s 600! Preferred New.-.--.-.--.-- 100} 115% Jan 16} 130 Apri2j; 104 Jan| 122 Sept 
110 110 *110 112 |*110 112 *110 4312 {*110 112 30' Preferred ex-warrants.--100) 109 Jan 3) 112 May 7|| ---- ----} ---- ---- 
*7lg 9 *8 9 *8 9 *§ i) *§ ST. «eeneie Gould Coupler A-.-.---- No par, 7 June23; 125 Feb 2 4 Oct; 11% Nov 
3lig 317g 30!g 31%! 30!g 3212 32le 3414] 323, 337s! 44,600|Graham-Paige Motors.No par| 16% Feb 18| 39% Apri2/; .... .---| -.-- -..- 
535g 543g 52% 54 53 543g 543g 547g| 54 5412] 10,700/Granby Cons M Sm & Pr.100) 391g Feb 18; 5673May15;| 31% Jap| 45 May 
3312 3312 33%, 3412) 337% 343g 337g 3433! 335g 34 2,700|Great WesternSugarnewNopar| 31 Jan26) 38 Jan 7|! 35lg 4453 Sept 
117 118 *116 118 |*116 118 *116 117%2)/*116 118 Sine. BE, wnresccnsene 100} 11212 Fep 20) 120 Jan 3)| 1161¢ Feb) 123 Sept 
103'g 10412 97 104%) 98 1057 105 1097s! 106 1087s} 60,300!'Greene Cananea Copper-_.100} 89%gJune 19| 16412 Jan 4 2014 Jan) 15113 Deo 
*7 78 7 7 7 7 *6lg Tile} *7 71g 400|Guantanamo Sugar....No par 7 Feb23 9% Jan 4 7 Oct! 11% May 
*90 101 *90 101 *90 101 *90 101 [OD 163 FT oéucee Sa EE 100} 101 June27| 107 Jan 7 957%, Jan, 106 Dec 
*58l2 67 | *58 60 5812 5812 5812 5812} *58 60 200|Gulf States Steel. ...--.--- 100} 51 Jan 9 69 June 1); 46 Oct) 64 Feb 
*24lo 25 25!g 251g) 25lg 2518 *25lg 2514] 251g 25g 100|Hackensack Water--.--.---- 25, 23 Jan 5| 30 Jan3i 22 Aug 27 July 
65 65 | *62 65 *62 64 *63lo 64 *63lo 64 30)Hanna Ist pref class A-...100! 59 May 25; 79% Jan 19 66 Jan) 722 Deo 
#2412 26 | *24l2 26 *24 26 2412 2419} *24 2512 100)Hartman Corp class A.No par; 24 Jan 5) 275s Feb 3)| 2212 Oct) 274 Mar 
*183, 19 | *18% 19 | *18% 19 18%, 18%] *1812 19 100} Class B_._.-....-..Nopar| 16%June12) 25% Jan27|| 1812 Dec) 20% apr 
*1081!2 114 | 10812 10812'*107% 111 **107% 111 |*107%, 111 100! Helme (G W)..-.--------- 25| 103%June 13° 1181g Feb20\i 761, Jan' 125 Oct 
#13012 ____|*13012 ___-|*1031¢ .__- *13012 _.__|*130l2 ____] -_.--- NS Ee Te 100} 121 Jan 3/21343%May 28|| 118% Jan) 130 July 
*54 58 | *55 58 | *55 5712 5514 5612} *55l2 5812! 1,000\Hershey Chocolate....No par| 30% Jau31| 64 Apr26}} 34% Dec; 40% Dee 
*76's 7673| 76 76 76 76 76 76%4; 7612 7612} 1,100) Preferred.......-.-- No par; 704 Feb 6 8&2 Aprlé6 7014 Dec} 75)2 Deo 
*10214 10314; 102 10214|*102 10314 *10214 10314)*10214 10314 400} Prior preferred......--- 100} 10llg Jan 3) 105 April4 Dec} 103 Deo 
191g 1912} *181g 1912] *1812 1912 *1914 20 1914 1914 400) Hoe (R) & Co-.-------- Jopar| 19\gJune 30; 30% Jan 20 41% July 
*30 3014; *30 3012) *30 3012 *30 3012} 301g 30le 400| Hollander & Son (A)...Ne par; 291g Jan10| 367, Apr 13 31% June; 4% Oct 
*72 73 *72 73 *72 73 *72 73 *72 <0 3 saenua Homestake Mining.-.---.-- 100} 67 Jan 4 75 April 60 Jan) 75 Oct 
70 71 7 7143; 70 7012 71 71 7053 71 3,500; Househ Prod.Inc.tem ctf{Nopar| 641, Feb21| 73tgJune 1 43% Jan) 7U« Nov 
138'2 13812} 133 137 132 1397, 13912 142 136 140 8,200) Houston Oil of Tex tem ctfs100} 119 June19} 161 Apr 9 601g Jan) 175 Oct 
5812 60 575g 6014) 58 59% 59%, 6014] 5812 60 | 18,900;Howe Sound-_--------- No par| 4053 Feb18| 623,;May 28;| 34% July; 48% Dec 
821g 8234) 801g 8212] 805g 84 831g 85 8314 8414] 38,900| Hudson Motor Car..--2 lo par| 75 Jan16| 997% Mar 16 4814 Jan} 9113 Aug 
5753 5812} 561g 5753) 5634 591g 5812 593s) 58 587s! 79,100/Hupp Motor Car Corp....10}) 29 Jan16} 65 June 2 16 Oct} 36% Dec 
25 2533) 241g 2484) 241g 241s 241, 2434! 2453 2514] 4,200|/Independent Oil & Gas.No par| 21% Feb20) 317% Apr30j| 1753 May, 32% Feb 
47 47 46 46 46 46 4712 49 48 48 900\Indian Motocycle.....No par| 3812 Feb14; 70 Apr 27 13 Mar 47 
*107 114 |*107 114 |*107 114 *107. 114 |*107 114 | ------ eee 100} 100% Jan 3) 115 Apri2)| 92 Jan) 102% Dee 
235g 237%) 23 24 231g 27%, 28 29731 29 3312} 86,200/Indian Refining...-.-.---- 10} 9 Feb18} 33i2July 6 712 May| 121s Sept 
23 2353! 2253 24 225g 27 2714 293g] 2712 3110! 58,100) Certificates.......------ 10} 8g Jan16 3lisJuly §% 74 June} 12 Sepe 
*170 174 |*165 17219] 17414 18412 188% 194 | 203 207 2,300] Preferred..........-.. 100] 101 Jan 4; 207 July 6;| 99 ‘et| 112 Mar 
*91 92 *91 92 *91 92 9lle 92 *9lleg 94 200! Ingersoll Rand new~.-.--2 No par| 90 Feb1s} 98 Aprld 87's Nov) 961, App 
54!2 55 *54 5412) 5412 5514 55 5512} 55 55 2.300/Inland Steel......-.-- No par; 46 Mar 3} 63 Jan 3 41 Feb| 62% Dee 
Be eae eS oe eS ee de wee ek Se , eee aa 100} 1151 Jan 6) 118 Feb 18}, 111 Jan) 118 Oct 
213, 2253) 215g 22 21%, 22 22 22%; 22 2214; 4,500!Inspiration Cons Copper_..20; 18 Feb25| 25%May ae 12%2 June 251g Jun 
83, 8% 81g Biz 814 834! 834 83, 87g 9 3,200'Intercont’] Rubber....No par’ 81g July 2| 21% Jan 4i| 11 Nov: 25 Nov 
17 17 Mig 17 165g 163%, 1653 1734] 17 177s 3,100 Internat Agricul_.....-2 Nopar| 13 Fev24 20%May17, 61 Apr 16% Deo 
7712 771s) *77 79 77 7 78 7 *78 7844 600; Prior preferred....--.--- 100} 48%: Mar26, S8OleJune 18} 33 Mar] 661, May 
*123 12310] 121 123%] 122 123 123 124 | 124 124 1,400 Int Business Machines.No par| 114 Jani6! 147% Feb 3} £316 Jap; 119% Deo 
*67 68 657g 6612) 66 673, 66 67 66 6714) 3,700,International Cement..No par} 56 Jan 3) 74igMay16{ 45% Jap) 65% May 
ae ee ee ee te cas. eeeul wie 2a 2. 1s er ae 100] 10812 Jan 4) 130% Apr 26, 100 Oct) 113 Dee 
60 613%) 577g 6133) 68 607, 60 6214] 60lg 62%4/154,900, Inter Comb Eng Corp..No par| 45\4 Feb20| 72%June 6, 40%5 Oct) 64 Mar 
*103 104 | 103 10312|*102 102% #103 106%4/*103 106%, 300} Preferred.......------ 100} 103 Mar21; 109 May 16! 101, Oct) 1054 Dee 
266 266 26114 265 | 264te 271 270 273191 270 272 4,600 International Harvester...100) 224% Feb 18) 290 June 4, 13533 Jan) 2551s Dec 
14212 14212] 14212 14212|*14212 14234 14215 14219| 14: 2% 142% 700| Preferred.......--...- 100) 1364 Mar 1) 147 May 1; 126% Jan) 189 Dec 
*5 5g} 5 53g 47g «478 #43, 5 1,400,Int Mercantile Marine...-100| 3%Maer 26, 7%May 9! (3% Oct) 8% May 
*3712 38 3612 38 365g 38 3712 3778 36% 30%, 1,100! Preferred__._... ---.- 100| 34igJune 12! 44% Jan17| 3212 Oct) 55% May 
10312 10373) 10014 104 | 100% 104% 10312 1047s! 103 10412! 18.090'International Match pref..35| 9315 Jan 3| 121%May 14, 62 Mar) 95i2 Deo 
93 94 9012 95 925g 95%, 943, 9833} 9414 9714 206,900 International Nickel (The).25| 73% Feb 24} 10% June 1 38% Jan 80 Dee 
723, 7433) 71 73'4| 7lle 74 74 75 74 747s! 17.500|International Paper...No par| 66 June19| 86%May 14; 43912 May) 811, Nov 
#10215 ____| 10612 106%4|*103 104 *103 106%s| 10314 10314 90} Preferred (6%)-------- 100| 9814May 28} 107 Apr 12) 85% Juiy| 106 Dee 
1033 1033s} 103 10314| 1025 103 103 103%! 103 10312} 2.700] Preferred (7)_---------- 100} 102 June 11) 10% Jap 14) 9613 Jan) 112% Deo 
*61 62 61 61 61 61 *60 61 60 60 60' International Salt......-- 100} 49!2Mar28; 68% Jap 12) 63 Sept 75 Dee 
*1341, 150 |*1341g 150 |*1341g 149 *137 149 |*135 149 | -.-.-- |\International Silver. ...-- 100} 126 June 20; 196 Jan 24 {3612 Mar] 198 Nov 
#122 12714] 12314 123%4|*12314 12714 #12314 12714|*123%4 12714 [a Es oe ce ane 100} 123%4June 20; 13), Jan 27! 109 Magi 128 Oct 
16812 17014) 167 169g} 168 172 171 174%} 170 172 | 10,400 Internat Telep & Teleg--.100| 13912 Feb 20; 197%June 2; 122% Jan) 168% Sept 
' 
i | 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex«-rights. 
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RR 4H 428 
ARB Range 1937 
PER SH Jan. 1. Year 
= ybasts of 100-share jots Lowen | Steten 
ar SVOCK On Htgbeat $ ebers 
ENT Sales ater MF Lowe aay share |\$ ve 87 be 
NOT PER CE! ol E por ohare on Jan 20) 86 Dee 
ARE, t T $ 25 14 
RICES—PER 8H 5. | sue. | Week. ae. on "peb 17 134May 1 pastas 
P. hursday, July 6. & HRA 51 11 - 28|| 11148 July| 126% Mas 
D LOW SALE Wednesday. “i 5. Shares lates: @ Corp. - Pe einknaake 77% Mar “a 125 Ma > 133, On 
HIGH AN. sday, July 4. er share jinter Creek Coal- No par 20 Jap 134 May 3453 Dee 
~~ oy 5 share 5h s a |i iaetneeed — papaaieapasiaese an]  S8%4gSune 19 1244.May 7 2213 Jap 
| one 53 | 1, "Tae No par! 961 July 2 40% Jan 1 ome 
ie 5 July share | $ per "26 ‘s abt 106 | 1,10 | hne-Manvilie ~~~ 100 tea haar 31 151gMay 31 66% Dee 
$ per ‘ a TE hns-} Stee 'o par 16 26 ov 
share *2612 32 106 106 *124 127 8,600 Jo & Laugh -No p 81g Jan 114 Apr 32 N 
aoe oe ee 153 5155 130 aera) sae Semen Pony gag 4 par May 18 7612 Mar 30 02 Sept 
$ per s 32 | *2612 5214) 5153 106 *124 11012} 10712 2114 7 Jones Bro: rCar____. par| 109 Jan Jap 1 
szels 32 5214 2106 10512 O12] 121. 1 500 rdan Moto 1st pf B No ar| 625s 17| 27% = or" See 
#515, 5212 10314 106 *124 A 12012 12 30 30 700 Jo City P&L c....Nop 5 15 Feb 7 84 Jj 26 27 Ju 
104% 130 23, 10614 281g 30 11 90 Kan C Covt ar 14 Febl Jan 0 Dee 
104% *124 130, 102% 203 see 39 10% ot 9 yser (J) id Tire__- 00} 55% 17} 80 ay 18 11 Dee 
“tes jes leidite 120 "| 1203 12 : laste 110%4|*10810 110% $:700 Kelly-Sprinefield Tire... a see ae = 
104 130% 1191 _ a 2712 rt *108!2 110% 72\4 30% 5.700 “a a -- 5---57,2100 321g Jan 10 tee ee 45 Jan 
“a 2712 oe 1034 Hm 11014 Hh a 1919 vy 65 rod 6% "eoes Wheel_-_/ ..100!] 106 " Feb 20 ~ Jan 19 62% Feb 
*2 lo Il 1 * i214 #10812 72% ] e 63%) 6 34 67 2,800 Kelsey ed sper.....No par > act Apr 11 
e110” 112 vi 73 17% iste 60" 68 321, 32%! 2.8 (omy No par! 38 eS ae 77 Sep 
1 3 214 3212) ; 109%, ----__- a, Aaland _--100 Mar 3 1 118 
72% 73 sm Sl oan” 6 #3214 *107 43,600 glade amis 251 631s ; June Dee 
18 63 68 109%, 91%, u Preterred_------------1 25 76 18 

sea 64 | 260° 83 "3233 “aids 92h] 90% 91 Gusen-- 00] 110%esune 14) 118 “Ape a7 o 
= 338 = 09% *107 rit os (on | 04 Site 9.100 Mra 8 S) Co new--- -_-100 ett Jan 18 aun MMay it 11 ie ew 

a oo ie ee = , ae 62!2 6 ees [o par Feb 1 12 Mar 29 16713 June 
Gen] fe 90m 38-38 64 645s Tits] 9,400, samp Dent ieabe. 100) 7" Rep aol 112 sJune 1 S874 
9 90 *39 = 41 94 94 7153} 71 11612 rt shpeemapoenent 0 par| 87 Mar 27| 100%, Feb 2 130 Nov 
#38 a 94 +m 6253 64% 70 11610]*1 a 2119 a aby aye a=) SSF yd par 73% Jan 10 ets Jan 26 Hg Oct 

9 63% *112 11612 20'2 211 5 Co ne ry & Bkg. 200 124 7 
83 ats = 70%] 68% 70%2 mam nie 10st pe meee or £ Louis) ..100 100 we 3016 Apr 17, 1814 Dee 
05 6 8 112 1l *64 08 *100 98 91, ee head ar 2 10} 1 May 1 Dec 
70 67 111 19 *105 1 9514 eee ferred _-- rt..No p 791 Jan 2412 2 3414 
0 20 71 9914 250 | -- Pre ranspo par Jan 3 Aprl Sept 
#108 11 *19% *67 97%, *220 ae Oil & T: -..No 17 53% 7 128 
20 70 105 250 ive. ft -. ro a 0 par Jan 17 ig Feb Oct 
20 *65 100 *200 *102 t 600) rt Co eee 38 368 3 128 
8 105 9755 2 109 |*10: 32% Lambe & Tire par e 26 Jap Dee 

68 6 *96 93 2 1 32 3,600 bber ---No 2912Jun 12212 140 
“Tatp GB's] 92% 41 *220 250 "314 32 oe ie | i aeelkes de Fink == 0. 25] B3lgJune 10! 123% Jan i ro 
SY ate loans top e103 ef Mat, soul iste a faa eee sees Tobacco. .25 + er ier pany 1a = oo 

*220 119] *102 li 31 1 1814 . 47\2 £ 200/L oe 135 u 21 657% 13 637% 
*101 10 314 3llg 107 10914 4673 47 *291o 30 900! Ligg eek toate 100 48 June 77% Jap 73 Jan 
32 110 1812 ‘ 30 89 on hs Rabat par b 20 ay 9 
toote 18 + 18% 4 47 “a 89 +o 8475] 6, ‘ee on tee Wacken, eng par ys tanto 7 " May ; or, — 
*17\2 Ss 34 2 3 5 useel 153° tan ‘so0' Liquid Carbonic os --No par Feb Fe 123 No 
as $7 30 = 30 pate 88 °135 139%} 1 a. 5014 ‘amen Caneel par Pt Jap : te AD ; July 
#2912 te 8358 a 831g 1308 51 +a 67 pth, 30,100 Lott Incorporated... _._No oS 4 geen = 125 May stan Jan 
#84 831g *135 68 68! — os 800, 1 Lum new... .2! 1914June Apr 19 Aug 
837, 139% 51 56 612] 1, Long Be Biscuit n 100' 1 467, 12 
8344 *135 1 51 1 5412 5 1 614 1 100 a June 12 Mar 13 7 Fet 
*135 140 > & | 6612 6612 6 6's *32 3212 6,100 Loose- referred - - - - - 25) 23% ly 2 A Apr 30 : Dee 
“ts* 68 | 66 66 53% 545s "tS 40%| 48% ant SE a — et ee r 30 331 Mar 
68 1g 5512) 7, 6 , 493g 231g' _.- _ Rearppieicts Fe! 96 AD B3iy 

$316 5312] 522 Eb oste 322 #120 12318 #120 a 6, 200 Prater etts_No a” Feb 21 41, May 16 5814 i 

57 3 14 48% 14] 26 1,00 gd eeeeainaeeaaetca 28 6812 14 1 
“Arts ASte] M06 bn! “arts Asn Give 05 95 95. 1000 preferred. “No par] 25% Jan 11 34° Mar 20 118% May 

1 #9419 a? oo. eo lle seal 1 
origi 123% earns see 3K a $1] es" 1 1p eeu rews & Forbes” No par 10a Mar 2) 184 Man 3 24315 Nov 
. 9 +88 rd tee Bhd 7 veg Ee oapammagid 68 2 oo pa 
261g 261g 947, 95 135g 14% 341, 35% 5blo 57 000|Mac Compan _..100 3 Apr Apr 58% Dee 
95 143, 91 o} oo 1,0 om lla ug egcemapaada ar| 8 10) 350 7 Dee 
ee 137% *38 575g 48 4814 500|M ferred _ - - -No p 235 Jan 34 May 8 20% 

1414 14% *8714 i 337% 3412 48 48 126 126 600, Pre Trucks, Inc---- No par 224 Jap 9 56%4May i > 
*8714 4m 335g Ft 55 = 5 Bg 124 126 773g +773, 2,900) Mack EE re No par 43% Feb 27 2873 Apr l «4 Feb 
*B41l2 347, B4lg 574 *481g 51 *77 (7712 3 94551 6 __.|Macy Sa ams par Jan 20 01% Mar 15 80% Doe 
~ s me A *12012 Mle $319 oa onan “oe ~ 1,500 Magma Copper. & Go_No fet ore ne = Jan is 40n Aus 
*4 *12012 77 1 *301 > Z2912 i 5,400 inson (H ---- 30 Jun 5) 88 24 132 
123 123 *75\o 77 9312 O5i2 2912 30 llg 5212 "500 Mallin cer es epenekee 100 O14June 2 401¢ Jan 35% Dee 

77 97 344 23 53'2) 5 912] shen por gla 100} 5 25 ne 6 Jan 

*76 Ig] 92I9 *320 , 523% 19 «=i 40 in gle data 32 June 663g Ju 14) 22% 
9212 9612 *30012 345 2812 2812 Stock 19 19 33, 9334 Manat | a ae No par Jan Il 43 May 5813 Jap 
4 29 5253 : 0 | 93% eS shoo aa r| 60 18 r28 Nov 

*30012 34 2812 14) 51 *883, 9 *30 3: 100 1 Bros--- No pa 31% Feb 2512 AD’ 7 557 
28%, 28% 51 5214 19 19 change #30 35 521 52lo 100|Mande c Supply.--- es 21s Feb 20 44l2 Apri Feb 

14 523 19 8978) Ex 3t son Sa 1 Sa) eee == r, 121g 17 24 24y 
vig 19) 18 19. 130, 35 | Conca vue | oe 400) Manhattan Si Nope] Byer 25s 4) 18% Deel 24h Dee 
A. . +4 cs Pin = ia 5712 ie * 3419 con 2°100 rp se ven a par 121g Mar - ere Ave be A Jan me Nov 
* *3212 Indepen- *34 38 1612 18: 31,800 -Rockwell- - - Jo par el Apr June --- 

*57 70 lg 33 57% 53 165s 3614 ere ero No par| 117%Jun 130 “| *c--° 

i aval bee Saz| bate Toul dence Day 350 35 “38 60 1 300|Martin-Parry Corp. Ne foo] 115 25 22 "May 24|| <--- Mail wo” Bes 

5734 414 4 5812 60 2) 1,300)) ee ore 76 oe sane « Mar 
#3414 + tt 1% bye rte Holiday. a9 “ *1712 Rt. 1,100 So ee 18'sJune ie 72 May 3! oe Mar we on 
*16 Ig] 345g lo! 555s : 12615] 12% 26 +  : Aap paeaamatads 'o par| 656 18 ne 4 Mar Oct 
347% 35lg *56 5812 18 12612 1: 19]*12419 1 8,300 fs eet: No p 77 Feb 14] 10753Ju 15 Mar] 28% 

5812 1714 0 12512 71g 7958 600' May Pe No par lp Mar 2 June 2413 264 Feb 
#58 1834 26 *12 97g] 771g iMeCall Co lass A T| 8012 11 16 Jap Feb 
1812 *12514 1 7812 797 20 «6320 800! Me Stores c No pa Feb 8) 2812 Mar 24% Og 
1853 19 #124 125 12519 125l¢ #1919 2112 70 70 eee jacana. 4 100 241,June 30 271gMay 29 3 ous 20% “Dee 
*124 125 *120 126 7812 80 0 70 25g 86 oo ~~ aeeeeaaite ines__5 lg Jan 6 9 May 14 131g J 30%, Jan 
6 78le 193 7 *82 1,0 eferred ine M 7] 251g 19] 3 28 Oct Feb 
*120 12 765g 19 *825, 86 2lo 93 | =a Porcup 3 pf.2 Jan 2 May 2513 105 
9 1914 69% 8 + a Tl Intyre yn Pictures | 453 5} 2 28 Apr 
“77% 7 1914 69 93 94 *111 112 200'Mc soldwyn 1_.No par 17% Jan 3314 Apr 28; 97 3% June 
18% 18% 69 69 #325, 86 “111 112 [#1 ly 25 200 Metro-G board Oil-- oe Feb 20 1gMay 11 153 Jan June 
2414 200 n Sea etre 25's 1151, 10 2% 

os 2. 83% 84 *93 95 *2414 25 *2553 26° 2,900 et Games S eeemon No par 14 Feb 20 733May lig Jan 3156 Dee 
5° 95/1 “EN OS *111 112 35% 288] 267, 25% "4/000, Miami 4 4 om Jan 3 0 en 4|| 100° Apr Be Age 
ay sam. leaks 112 #2414 25 25%, 283% oe Be ieik-cens Hela peek. i tee 2 7 eG) Tite Mee 10913 Oct 

*111 A 2414 ae’ *255, 257 2014 2012 287, 29 st a aakaie tcaee Oil re rand 10 3 June 19 27 Jan 3 8llg Jan 123ig Dee 

2414 2414 2512 25le 231g 2534 53 287s ize f .-.-. 0 Middle § EM -100} 19: 7gMay 9 5 May 3 60% Feb 121g Jan 

6 25 2014 28 *110 9,30 rtificat od pref_- 187 10] 17 5 une} 
*25l2 =. 2253 197 "oi = 6 1,600| Ce Steel Pr No par 4 Jan 1597s July 6 J 4s Jap 

So” 301 30" So% 2812 2853 or oer % 37% 00 Miller Rubber etts-. No ii?" Jap 19 asee tall ite Oe 

> = - e* es - 810 oe Saas ae -- 117 3 oat 16% Mas 
20 2 1 2812 *1lil 1 334 3 12 224 400 Mille Power_. Corp. 10 53, Feb 41g May Sept| Apr 
2814 2812 *111%4 112 4% 5 ser 210 ao 191s _‘Montana ard & Co Ill No par 21eJune 25 9 Nov] 38% 
Ne Ol 3% 37 1 197% 16714] -— eg oo Eliade No par | Rg a | — = 
5 Ble 04 *187% 14|*147 341178,000 Moto lition _/ Mar 2 14 Jan J 79% Dee 
5 1s] Bip 202%, 2 *147 16714 56 158% 300 Moon de Coa | 5 22] 23 ne 4 Jan Dee 
3lg «3 202%, 204%, 191g 191g 1g 1597] 1 73 77g) 4, Mother Lo _-No pa 13 Mar 39%Ju 13 10 110% 
rar 193 70 15414 7 734 3 2,700 ee ee Jo par Jap 12 1, Apr 80 Jan Nov 
> 4e'l te *147) 1 + ae a ion Pictur -__No 2512 9} 9414 y| 53 
19 170 5455 27%! 25g -|Motio ‘ogee: to 14June 1 Jan 35% May! 53 Feb 
19 *147 14912 1 2% 278 i tor Mete ----N Tr} 6914 17} 110% y 18 1g Oct Des 
*147 170 14814 151% 755 734 ° *g , 800 veer ond see "27 No +00 104% Jan 5 oes 1|]} 16% Apr] 101% 
148% 160 Tig 7% 253 25g *g . 1612 1612 3.300|Mo co dhe papa acne 1 Mar 1) 58%Ju 3]| 60% Feb 71g Oct 

753 oe 21, Dg = 9 *16 rt 3514 aoe 900 wee Bingeea os No pored 2112 ae ol se 2 .. Sept] 661, eo 

22 *g 9 14 1612 3538 75 75 aay nsingwear ew_.._No pt 804 F 4 19% ay 4/| 3lis Sept; 97 Dee 

16tg 16%! 1éte 347] 3414 3500 107, 110% “TBotg BOIS 0'300| Murray oars Co... ile si Jan 3 il) May 7 oa Jan 142 Deo 

3aiz Sata] 34in 347, 74 75l2 "542 | 5612 43, 4534 22500| Nash nal Acme statape No par As ee S| iat eat i ete Jeni 5% De 
3414 3412 *73° «75 *107 110% 5 4633) 443, 8812} 22,5) 0] National ey ed Reecece 100} 90 June 12} 1 April 39% Jan 68% Aug 
*76 «77 1107. lg 52le 4 933] 8653 37 500) N: nr alent 5| 160 29) 150 ne 2 Mas 
e107 Maul °51 ose a2, 4250 a> ia] ism 83%] 500 wBreterred. =~ w-------- i00| 137% jap 16 saitMap 15 2014 June on en 
= ‘30 a8% 86% 88% 83 83 eights 108 “3500 ee ee A wi No par Sait -— 5 So 2\| gore —_ 60 Oct 
44 Ig} 86 1g] 14 *10612 108 5l4 167 200 Pre Register on) fe oe 102 May 17 60% June 
8714 881g *137% 141s 8212 83 47, 166 16 rs 145 0| Nat Cash Products. nyo par| 21% Jan 10 1g Jap 35%, June 
1373 14 83 83 #104. 108 16 12 14512]*14419 63 | 43.00 Nat Dairy nt Stores / 00; 91 nel2) 68 Jan 9 1913 Apr 7, July 
4412 6153 8,700|) artme nee 2914Ju 713 12 91% 

*83 85 *104 108, 16484 165i, a 1 63le 79 , Nat Dep Rn: 7 ar ne 13 Apr 91g Apr! May 
6012 7812 800}} ferred _ -No p 514Ju 3712 15'| 6 202% 

*163 aale 163} ast 145 145l2 79 7912 514 26 00} 1st pre od ctis_..N ar ar 26 May 5 May Dee 
2: 1Pr -No p 234M 9912 31|| 09 139% 

164% 16 *y #14519 14714 58% 607, *251g 251; He 97 oon Nat ee temp ctfs- 100 lg Mar 28 136. Jap 1131, June 
#14512 4 59 60% 772 79 96 96 | *951g 36 3,9 Preferre A peena-.-20e 90's June 19 471,4May 18 June} 115% pes 

59 6 717 wets *251g 25le 3553 3634 36 gk eee 0 a a ee 100} 116 Jan 3 1 r 30 1047, J 26% 

7773 #78 #2514 25le *95lg 97 5778] *54 31 80) Preferred _ ES TS 1001 139 1211's Ma 5 191g 391g Nov 

6 97 8 na. pli, o *30 ibe | haat ar 20 7gMay 1 Nov Dee 

*251g 2 3g) *95lg . 35lg 3 3012 301e ---] ---- 0| Nationa ) ees 11212 M 16) 367, 9 36% Novi 98 

9733 on 351g 35ig *55 58 ay eRe 50 oe oe ila mae 100 215s Jan 19| 40% Jan 17|| 96 y| 97% Dee 

or” Geel oss” be 301g 307%, 12014 122 |*121 anal ee ed B...-- ts_.No par 17 June Oe anisll Fe hae 373 Dee 

56% 30%4 dee *12014 *14414 Preferr Lt ctfs..N par une 16 Apr 18 July Dee 

*54 2938 eae a= 414 146 200) nal Pr & --No 75 J 12] 110 15||a2 Apr] 180 

*31 32 bi 12013] 120% 191 *14 #12012 ____ 4,300|Natio 1 Radiator - - -No par 8414June 370 May 8/| 108 20% Dec 
(34 "| 130i» 12012 ly 146 201e ____ 3 35 | 54, "| \‘Preferred---------N0 3 50 1gJune 13 7912May 12% June 60 June 

---- 4 12012 46 '*1441, *1 353g! 343 30 Preferred _ _ "Shee 100| 2871», ni17i 2 ay 16 14 Oct Nov 
*12012 12 #14414 1 1s 12012 3412 19 19 ed ee eee 3>---" 2 160 Ja 18] 2553M b10|} 39% Jap) 65% af 
#14414 146 2 vad ee ee at pin & -3,300|Natio me Seer - ----~- No bal 3% fen Se a Feb] 9313 No 

014] #12012 B45, 335g 81 *75 80 9212 Q2le 160] Nation 1 Tea Co-_--- r_No par 40 June 6414 Jan 721g 10214 Oct 
*120 = 3334 12} 1814 1814 931g 9312 34 315 0) Nationa sol Coppe No par June 13 5 Jap 4 9313 Feb 1413 Oct 
341g 3412 1812 1812 *75 80 + 31134) 30934 247 3,10 Nevada —_ wesasee 100} 48 Apr 16 d May 16 05 Jan) 1 May 

a mien a 9114 92te 245% 2458| 247 ease *a°areteraae ae Rn ueannsn | te an et i7i| “7% Jan| soe Oct 

é a : Ze Doe ieee lg Ja 115 Apr 27% 641s 
*75 80 90 9212 30314 30314 245% 2314) 225g 4312] 2,200 1 nod cee ar} 99 an 30 lgMay 17 Jan Aug 
92 308 40 23 4314 4312 500|N ed... ~-2e# 102 J 7| 2912 14}| 455s 55 
*91 8 303 lo] 240 2 3 4314 43le 3% «52 Prefe pref (6) - No par 71g Apr l 781g May 50 Jan 105 Oct 
$304 308 | 303 24512 22g 2234 51 512] 51% me See we ee on: 7 te oe May 16 Jan Bept 
‘ g 2 i fnew. 58s 555s 7|| 965s 56 
a «a 2 43's lz 90 | *87 oral ual tes ee oe eee sae oS) slat ak Jam, hd 
22% ao ais a. *51'2 52% mi 2 102 iy 1071, ye sn cy Fen ed Sine an emt 50 B -- Pe oe 29 = "shew = lig June iS* Jas 
8 *87lo . *11214 11! Sipe 22.300 Nort ins eeenne No par Jan 5 May Dee 
*5lly 54 *871 89 *100 102 1 e--] cose 731g] 22, Preferred _ nm pref 50 50 Mar 15 May 14 
le 89 1017s 13 “70% 7312] ~72ig 7: 400) er Ediso raph --- 212 13 

pohiy hey ee is bil site ail 18 ences gus “Daa 
*11214 113 Ret 3 69% “6875 7034 10154 10153 — 5Ole 800 Norwalk bi (The) ----2 
“sai, F0 68% B4le| 53% 1018 #5 01> oats ig Bil -|Nunnally 

*5312 101 . 1 a 11 | ----- 

*54 16% 10014 a #5012 on “an . 11 | *10 
“SaOls 4 “Se Wiese’ a 

roe 1113 — os x-rights. 

*10le Ex-dividend. aE 

isday. z 
prices; no sales on th 
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* Bid and 
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For sales during the week of stocks not recorded here, see sixth page preceding 
















































































PE A PER 8H 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Pes. Sy Petey ty 
jor NEW YORK STOCK 
On basis of 100-share jots Year 1927 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE ae eT 
June 30. July 2. July 3. July 4. | July 5. July 6. Week. Lowest Highest Lowest Highest 
er share share | $ per share | $ per share | $ per share Shares Indus. & Miscel. (Con.) Par| § per share | $ per share ||\$ per ¢: $ shars 
oar - % 3% . 227, oe 2314 231g 2312] 2312 2,200 Oil Well Supply -.........- 25] 20i4June13$ 41 Janll Bl\y J: Dec 
*1027g 103%} 103 103 | 102 102 *100 102 |*100 102 LL er 100} 97 June 14} 11012 Jan 11|| 102% Mar] 110 June 
*illg 11%) 11 1lig} 115g 11 11% 1134) 1114 1153} 1,400 Omnibus Corp_.-._ __. No par} 11 July 2} 1514May 10 11 Mar! 171s June 
#9412 98 | *9412 98 | *94l2 98 *9419 98 | *941o 98 | ___-_- we EY Bee 1 90 Janill) 99%June12}| 81 Jani 9912 May 
*6914 6912) *69 6912) 6912 7012 70 70%) 701s 7012 800,Oppenheim Collins & CoNo par| 68i2June21| 881g Jan 7|| 5812 Feb Deo 
SES cinch OR <basck as0e ape © ew SO sn ass Ty thaieinaiael Orpheum Circuit, Inc__.._-_- 1} 18 May 9| 241, Jan 9/| 23% Dec 
*78ig 9434) 80 80 | *787% 9434 *787g 9434) *787—, 9434 500} Preferred. ............ 100} 75 May 9} 102 Jan 6&j| 102% Nov] 1081 June 
194 194 18853 193 190 190 19012 19012} 190 192 1,900,Otis Elevator. ............ 50] 1471g Feb 20) 20912May 25;|#103 55% 
*124 125 |*12212 124 |*12212 12512 *12212 125 |*12212 125 | .---.- BREET. cccccnscacee 100} 11914 Jan 24} 12614May31}| 108 F 124% Aug 
22%, 23 22 23 221g 227, 22%, 23 22%, 23 | 14,600/Otis Steel... .........2 No par| 101g Jani8} 25%June 1 7% Fe 1212 June 
*94 95 | *94 95 | *94 95 943%, 95 94%, 95 800/Otis Steel prior pref_____- 1 821g Jan 10| 977s3May16|| 6113 Feb} 91 Nov 
*81 85 | *81 85 | *81 85 ae oS i ee ees Outlet Co_...........No par| 81 June19} 91 Jar 6|| 62% Jani 99 Dee 
78 #78 78 7932, *79 79% 79 7912} 80 80's] 1,100j;)Owens Bottle. ...........- 25) 741g Jan 3| 95% Apri18)} 73 Dec] 8515 Dec 
FEED SA! A quss c2onhienen <ore agua ots enor «napl* eee age ng ee 100) 114% Jan 3) 117 Mari6}} 107 Jan| 120 Nov 
4712 4712} 475, 48 4714 47le 4734 4734) 4712 47%) 2,100)Pacific Gas-Elec new... _. _-. 25| 4312 Feb28) 53%May 4 31 Feb 
ls 1 lg 1% lig 18 Illy ly 11g 14] 5,800)Pacific Oil.........-. No par 14 Jan 3 214 Apr 27 1 May 1% Jap 
*146 154 |*147 154 147 147 14514 14712/*14712 154 30/Pacific Telep & Teleg..._- 100} 145 June 12} 160 May17|| 124 Mari 162 Deo 
74 74731 7312 76 74 76% 75l2 7912} 7614 7814] 90,700|/Packard Motor Car... ._- 10} 664 Feb18) 84igJune 7|| 33% Apr) 62 Deo 
4214 4214' *41 42 41 42% 4012 43 41 42 4,900'Pan-Amer Petr & Trans..-.50' 3814 Feb 20' 53% Apr 3/| 401g Decl 65% Jan 
43 43 | 421g 43 | 421, 435, 4212 4312] 421g 4413] 23,800} Class B-..............- 50! 5453 Apr 30|| 40% Dec| 66% Jas 
*19ig 20 1914 1914} 191g 20 21 21le} 20 2073} 5,900|Pan-Am West Petrol B.No par 28%, Apr 28 16% Oct] 37% Jan 
*1514 1534) 1514 1512} 151g 15% 155g 16 15 15 3,000|/Panhandle Prod & ref..No par 21%,May 14 8 Apr] 18% Jap 
*90 103 | *90 103 | *90 103 *90 ©6100: | °06 104 | .....- ee age <b OTT Oe 00 ee 15|| 64 pt| 83 Nov 
74 74 72 73 72 73 731g 74 73i2 7312} 2,300)Park & Tilford _ ctfs_No par 85 May 31 20 Jan 
1lig 11% 115g 117% llig 12 12 1214 117g 1214] 9,500)Park Utah C M......-..--. 1 141, Jan 6 Jan} 101g Deo 
51g 54) *51g 5g 5 5! 5 54 41g 47s} 9,100)Pathe a Se eas No par 91g May 10 3% Dec} 12 June 
*17ig 18%) 18 18 18 1812 1712 18 1712 1712} 2,400|)Pathe Exchange A new.No par 2312May 10 181g Dec} 43% June 
295g 303g] 291g 3014] 291g 297, 301g 3112} 303, 313g] 16,900)/Patino Mines & Enterpr-_---_20 42 Apr 30 181g Aug| 27% Feb 
*1714 1712) 167g 17 165g 17 *167g 17 1714 1753} 2,400|/Peeless Motor Car_._.--.-- 0 2573 Mar 18 Apr| 32 Jas 
31 31 2912 30 | 291g 31 31 317%] 31 3153] 5,100)Penick & Ford_____._. No par 37 Apri7\| 191g Sept] 27% May 
23 231g] 227g 2314) 23 23 2312 2312] 231g 2312] 1,400)/Penn-Dixie Cement....No par 31 May 2 211g Dec| 3953 Jap 
*93l2 95 *93lo 95 9412 Q4lo *94lo 95 95 95 TO. «6 noms biomes 9653 Apr 25 91 Sept; 100 May 
176 180 17712 182 |z179 179 *181 183 |*179 180 1,800|People’s G L & C (Chic) _- 18912 Feb 2/| 126 Jan| 168% Nov 
162 162 160 160 |*160 165 *155 165 |*155 165 300/Philadelphia Co (Pittsb) .._50 174%May 4 85% Jan] 15313 Des 
*47 48 *47 48 *47 48 *47 48 *47 i eee 5% preferred.........-- 50 4812May 7 40 Jani 51 £=Dee 
*521o 5234) 523, 5234] *525g 5234 *521o 5234) 523%, 523, 3 oe M.. eee cai bea 2 ..50 oom — = ot Pw Sent 
295 293g 291 2914 303 293, 307, 2934 30%4) 13,9 a e ..--No par an 
~ nae 3 oh iit a rt ia = ame % - “i ~ ” - ba wees tiie Certificates of int__..No = os R 5s 7° aoe Gite ; 
181 19 2185 19! 181 187, 187g 19 191g 1912} 4,100)Philip Morris & Co., Ltd_--. 2May p' ap 
3714 3712 37° 3714 37 . 373, 3753 3814] 3753 3834) 10,600/Phillips Petroleum ----- No par 445, Apr 30 361% Oct p= Feb 
*27 28 | *2714 28 | *27 28 28 28 | *27 28 100/Phoenix Hosiery... ....-.--- 5 38 May 8 351g Dec] 52% Aug 
*9912 101 |! *9912 100 | *9912 100 *9912 100 995g 9953 Wy POE ote s cciscawas 100 10314 Feb 14!! 103 Jan! 107% July 
1312 137 131g 14 131 131 13%, 13% 12%, 1343] 9,600|)Pierce-Arrow Mot Car_No par| 1012 Feb 18) 18%gsMay 31 91g Oct) 2353 Mar 
58% 5934 5635 59 5634 5914 58%q 5933! 5712 58 TE Es anno oigenoe 00| 397% Feb16) 6214June23|| 37% Oct] 1021g Jan 
214 23g 214 «ig 214 2ie 23g «= 25g 23 2731 7,600)Pierce Oil Corporation - -- - - 25 lgMar 3 514 Apr 27 ly Mar lig June 
*18lo 20 *183, 21 *18 21 *171lo 21 *19 21 waked RE ae 100} 16144 Feb20) 30!2 Apr 26 131g Mar; 24 June 
4 4 37g «3-378 37, «4 37, 4 37g 453! 6,800)Pierce Petrol’m tem ctfs No par 312 Feb 16 653 Apt 27 21, Mar 51g June 
39 40 3912 40 3834 391g 385g 3933) 39 391g] 4,500)Pillsbury Flour Mills..No par| 32% Feb18| 443%,May 14 307g Nov] 871g Aug 
*115 117 114 115 |*114 115! *114) 1151g/*114 115), i so oancnkevews 00]; 108 Jan 5) 120isMay14|| 104 Aug] 109 
4514 4510} 4415 4412) 45 4673 4612 5053} 493, 55 | 28,300'Pittsburgh Coal of Pa_-.--- 100} 36igJune 12} 55 July 6 32% Mar| 74\2 June 
*B3le 85 85 85 8514 87ile 8712 8753| 877g 88 e +, | ee 100} 81 May 1} 88 Jani12|| 7053 Mar| 98 
*88 8812] *88 89 *88 8834 88 88 *83 87 200| Pittsburgh Steel pref ---- 100} 87lgMari15} 96 Feb 9 94 Dec} 101 Jan 
31 31 *30l2 32 317g 32 3212 34 33 3414] 2,500|/Pitts Terminal Coal. ----- 100} 26 Feb10| 367s Mar 20 301g Apr} 565 June 
74 74 eee Bee Pi ce en eS Be eee vndlp niger aw 100} 74 June13| 82 Mari3|| 74 Apr} 84l2 Dee 
*54 58 *54 58 54 54 Stock 5334 5335) *54 58 600|Porto Rican-Am Tob cl A_100} 53%July 5| 797% Jan 6 65 Aug] Ql! Jan 
*24 25 233g 237g] 2334 23%, 237g 24 2315 Zale] 1,000) Ciags B............ No par| 23%July 2) 35!gMay 18 15 Aug] 52% Deo 
12712 128 12612 12833} 127 128 | Exchange | 128 13253] 1303, 13173] 31,000|/Postum Co, Inc__-_-_-_-_- No par| 118 Feb20| 13612May 31 9253 Mar 196te Des 
22 22 2114 22 223g 2212 221g 2212} 217g 22%) 2,600)Pressed Steel Car new_No par; 18 Junel3| 26% Jan 3 361g Feb| 78% Dec 
*77 79 | *75 80 78 78 Closed— | *7 80 | *75 80 I i as x, at cn sci 0 100} 74 June20) 88 Jan 4/| 761g Feb 9218 May 
247g 2533! 237g 247g! 2414 2553 25 26%3| 25l2 26%] 12,700|Producers & Refiners Corp.50| 16 Feb17| 285sJune 6 1 Jan| 337% May 
*45lo 4819] *45l2 4819) *44 45 Indepen- 45 45 *44 45 ke. eee 50] 41 Feb20; 495sJune 6 36% Jan F 
*71 75 *69le 75 *69l2 75 *69le 75 7412 7Ale 10|Pro-phy-lac-tic Brush_.No par| 691g Jan 4} 91 Feb17 55 Feb Am Sept 
5533 5614] 541g 5612] 553g 5673) dence Day 5634 5714] a56 57 51,100|/Pub Ser Corp of NJnewNopar| 4ll¢ Jan 9| 66%3May 7 32 Jan| 467% Sept 
*10814 11014] 10814 10814] 108 10814 *108 109 |b108 108 500] 6% preferred......-.-- 00} 103% Jan 6) 115 May 4 981g Feb) 105 ad 
*126 12912 *126 12912! 127% 127%' Holiday. '*126 128 '*126 128% 100' 7% preferred....------ 100' 118 Jan21i 129\2May - 1081g Jan! 12014 Nov 
*147 148 147 147 |*145!g 147 147 147 |*147 148 400] 8% preferred.___--..--- 134 Jap 3| 150 May 4; 125 Jan} 135144 Nov 
*1075g 10734] 1075, 147, e145 , 1077 107%, 108 |"208 10848 700|Pub Serv Elec & Gas pfd-- 100 107\4June 4) 11012 Apr25;| 102 Jan; 110g a 
*83 8312] 8214 8314) 821g 83le 83 83%! 83 84 5,500/Pullman Co new_-_---- No par| 7912 Feb21; 94 May 15 73% A ee ee 
35... 37 2614 2634! *26 26le 24% 25 | 25 26 1,700|/Punta Alegre Sugar-_-_._---- 5 24leJune 26} 347% Jan 3|| 27 Oct) 46% Fa 
22%, 227g) 221g 22%) 22ig 22% 2234 227g! 223%, 2314 7 eee CB CEs) .. wnccncsass 25 19 Feb 1 2712 Jan 5 25 Oct os ar 
113 «113 113 113 113 1131, 113. 113 |*1131!2 115 200; 8% — re ere 100 4 _ Hr: 4 —_ . 111% Jan| 11513 Dee 
1 1 lg é 7918 1 1g $1 3,600/Purity Bakeries new- - ------- une 8 FT Fil cose aces] sess gece 
re og ae ore Ee, BG. SO Oe, eae No par| 964 Jan 3] 171 Apt 12/| “41% Jal 68% Nov 
*110 115 110 110 |*110 112 7110 112 110 110 Doan : Pr@nereG DOW: .«.scccncsa 1 une 2May ill) a<-- wcce| cn nw one 
1a4tg 18634] 17412 18412} 175 18612 183!g 19112; 18312 189 |269,600)/Radio Corp of Amer_..No par| 854 Feb 20; 224 June 2 4llg Apr} 101 ad 
*5512 56 56 56 | *55l2 56 *551o 56 | 56 56 800] Preferred_..._._...------50] 65412 Jam 4) 60 May 16 4 May| 57 Fed 
27 27 2612 27 27 27 27 2733] 2712 2814] 2,900|)Real Silk Hosiery... -.-.---- 10} 24% Jan17| 30% Jan26 201g Novi 49 ar 
*80l2 90 90 690 91 91 *89 92 $0 8690 ie te eenen.. ...- oss sanne 100} 84 Feb 7| 9412 Feb 21 80 June} 99 Dec 
*814 9 *8 914] *714 ° Qlo *81g 934; *8%g 9%) -.._.- Reis (Robt) & Co_---- No par 51g Feb 23) 13 May 15 583 July 9 June 
30 3033] 28%, 30 287g 2912 291 30! | 2912 30 | 12,400|/Remington-Rand__-----/ No par| 231g Jan20} 361!2May 31 20'2 Nov 67% Dec 
*9412 9512} 95 95 | *95 97le 9712 97 19| *95 96!g $00) First preferred___.._--- 00| 93 Jani16; 98 June 2/| 871g Nov) 10212 Apr 
*90 9712] 95 95 *95 97 *95 99 *95 99 100! Second preferred ------- 100} 93 Apri19, 100 Jan24 90 86Oct ne. Apr 
271g 2753] 27 2753} 2673 277 2734 2810! 273, 28 13,700:Reo Motor Car____.------ 10| 2212 Jan21! 33%June 4 2512 Dec 267% sues 
*51lo 52le] *51l2 52 5212 53 5314 5314) 523, 527, 500. Republic Iron & Steel. - - - ee 49lgJune 19 693, Feb 7 53 Oct| 75% bs aed 
*104  10612/*104 10612/*104 10612 *104 10612 *105 10612] _____- eS a ee 00} 102 June25| 112 Feb 6); 9653 Jan br ay 
11 lllg 103, 114 107g 11 ll'g 1 134) 11%, 117g} 3,400 Reynolds Spring --- ---2 No ae 814 Feb 18) 14%June 4 4 he 4 as nee 
13114 131129] 13055 13112} 13012 131 130 1307s) 12953 13012] 17,100 Reynolds (RJ) Tob class B_-25| 128 Apr 24; 1611s Jaa 3\ 98, Fe Sete Tho 
441g 443%,' 43 45\g' 43 46 4558 4713! 46 467s' 50,500 Richfield Oil of California - “oa 231g Feb17' 53 May »? 25%g Dec 5g 
*165 167 16112 165 16712 169 170 175 167 16712] 3 ,400! Rossia Insurance Co__--.--- 145 June 13) 233 May 4 74 Jan| 194 Oot 
ets 5434) 543, 55's] 551g 56 | 5510 561g} 553, 56 8,300|/Royal Dutch Co (N Y enna | 445, Jan20; 56!gJuly 5 on Fem ase Feb 
427, 43 41lg 4119) *415g 4219! 4212 4212] 417, 42 €00|St Joseph Lead____...---- 10! 37 Mari6; 49 Mayi18|| 3 , ay +. Mar 
*77\2 78 7653 7653) 763, 7S8le 78 78 7712 7773| 1,800|\Savage Arms Corp------- 100, 605g Jani2} 88 May 15 « 2 Oct! 7213 ¥- 4 
27g 2% 27g 27g 234 2% 27%, 27 273 273; 1,800\Seneca Copper-.-------2 No par 2 Jani8 413 May 23 ame a. i= 
*57 5734| 57 5734] *57 5734 571g 575s! 57% 58 2,200| Shubert Theatre Corp-- No par 54%June19| 69% Jan 9 55 ug 7 ig Nov 
551g 5514 54 55 54 5534 55le 567g 56 5612! 10,400 iSchulte Retail Stores_._._No par| 49% Feb18| 671, Apri4 a Jan 13 A 
119 119 | 119 119 | 119 119% 119 119 | 119 119 1 ge epee: 100} 118%June 28} 129 Apr 1lj| 116% Jap : ug 
1312 14 14 14 14 14le 14%, 15 135g 147g} 3,900|Seagrave Corp.. ------/ No par| 10 Feb18| 1712June18 Sept se D 
10812 1095s} 10814 1107g| 1093, 11334! 113. 11514] 11212 11434'220,300|Sears, Roebuck & ConewNopar| 821g Jan 16 115\4 July 5 6 Jan 101 2 ec 
1141p 11412; 11012 11419] 111 1137 114 1115 114 11412] 11,200|Shattuck (F G)-.-.----- No par| 8012 Feb17| 129%June 5 56% Jan ‘77, Feb 
*49 50 4912 4912) 4912 50 wand Pox *493, 52 800|Shell Transport & Trading_£2| 39% Jan24} 51 June 27 41%, Oct - 3 ~ 
2673 2714| 263g 2713] 27 27 27 2714] 2612 27!s{ 9,300)Shell Union Oil-_------ No par| 23% Feb 8| 31 Apr30 — oe a | he 
2012 2012; 20 2012} 204g 2012 2014 21 201, 2143! 3,000,Simms Petroleum ------ -- _10} 181g Feb20| 26 Mar 30 331 July 3g Te 
583g 5833) 5734, 587) 5712 58le 5814 59s) 59 6353 23,800)Simmons Co----------1 No par| 55%June19| 73 Apr 4 : 2 roe pe oa 
24\g 24 23 2412} 23 24 2312 2414] 231, 2453) 69, 200 Sinclair Cons Oil Corp_No par}; 173, Feb20| 3014 Apr 30 5 wie 
*10512 108 |*1051!2 109 |*105!2 109 | *105!2 109 | 10812 10812 Bee nen. 2. 6. oa noe 100, 102ig Jan 4 ee Apr 26 48 Jan 2 2 wn 
293, 30 2912 30 2953 3014 297, 30 2953 3014! 10,500|Skelly Oil Co......__._.-- 25| 25 Feh 15 Apr 30 36te + pee saan 6 
*105 111 104 105 |*100 110 *102 109 |*103 109 200/Sloss-Sheffield Steel & Iron 100} 102 June 23 134 Feb 6/| 110144 Nov 1 ly ; 
*15!2 163g; *15 1614 1514 165g! 1614 1614 161g 1612! 2,500\Snider Packing. ___-.--/ No par 125g Jan 6} 20 Apr30 5 — oo pond 
*45 46 *45 46 45i2 46 | 45'g 451g] *441o 45384 a eee Jo par) 44 Jan 6 60 Janli . yee re iMep 
*41 Allg) 40% 41%’ 41 417%, 4114 4273} 42 4244) 9,700/So Porto Rico Sug new_No par| 32!2 Feb18| 4933May 24! 7 3 Fre! 137 Nos 
*135 14212 *137 14212 *137 14212 137 137 '*137 14212 10° “Preferred..........---- 100' 133 Feb 1! 140'gJune 7'! 11813 Mar 
45 Dec 
47 4714] 465g 48 4612 471s 47%, 4814] 4712 4773] 7,200|Southern Calif Edison. ---- 25) 431g Jan 5| 54\4May 4/; 31% Jan 
37 = 38 aie 3712] *3612 371s | 3512 3512] 35 3514] 1,300|/Southern Dairiescl A__No par| 241g Jan 25; 605g3May21;) 15 va “ 4 
16 16 153g 15%) 1514 16 15l2 16 16 16 ee a eae SR No par 9 Jan23; 30 Apr23 ; 113%¢ Nov 
*11514 117 |*115l2 11712,*11514 118 *115lo 11712)/*115!2 11712! _ _|Spalding Bros 1st pref._._.100} 109 Jan 7} 120 Apr 3 103 <7 16 2 Dee 
1353 135] 131g 1315) #13 1453 125g 13 13. 13 “220!Spear & Co._..__.-.- No par| 12 Jan 16) 20 Feb 29 os Feo 88 Dec 
877g 877g| *85%4 88 88 *853, 88 *85le 88 20 . bang 7 ag is Gian cata a a am, = a tater a 2013 Jan| 28% 
3, 357, 35 3 36 36 36 3612] 3512 355g) 5,400|\Spicer Mfg Co... --- No par 2 4 May 
ei lite a Ras a shea Ce i. ee ae ee ee Metered......-«<c.- 100 110 Am ul 113%ejuse : 104 Feb) 11112 Nov 
*27 28 27 28 *27 2773 *27 2734] 27 27 300/Stand Comm Tobacco_No par une 2Mar 6/| ---- ----| ---- <--- 
65 6553) 65 6573) 65 66 66 6612} 66 66%3| 7,400 Standard Gas & El Co_No par| 67% Jan 12) 74%May 3 s ~- oon oy 
*68 6812}. 68 681s; 68 6843 68 69'3| 68!2 69 eT AR. «os 'an cal enianll 50| 65 Jan 3 7112May 20; 704 Jan| 104% Dee 
11644 11634) *114!2 116 115 115 11612 118 116° «=117!2 1,100 iendera |” Ores 100} 100 Jan 6 127 Apr 23, 84 Jan! 103 
*10312 105 |*105 1071!2,*105 105% 103%, 105 |*105 10712 ga SS Sarre 100} 1001g Jan 3 3 yy ad 30; Aor — 
575g 577g) 5714 577%) 571g 5712 577g 5812] 583, 5912| 8,700/Standard OilofCalnew No par| 63 Feb20;) 637% —_ 30(| 35Is Apri 61% Feb 
437, 44 4314 4414) 4333 4414 4413 44%] 441, 44%) 47,000/Standard Oil of New Jersey.25| 37% Feb 18 49 y aol Setedunel 86% Jen 
3434 351g} 34 3538) 3414 3514 35 3533} 345g 35le) 61,300!Standard Oil of New York..25| 28% Feb 17 ad 23 2° Mar June 
414 414] 433 433, *41g 43g 41g 4%) 4 1,500/Stand Plate Glass Co._.No par| 2% Jan 3 PA 8 eg 23|| 10 Mar| 16% June 
18 18 | *17¥4 19 | *1714 19 *1714 1814] 1714 1712 30 dh neg: See aapae ap satle a Xs 150 Jan 26 9013 Jan| 14313 Nov 
site <é¢2Al “es <akeh enon amen a Mea . wean an _|Sterling Products- -- - -/ [0 par 1 
8673 8773} 871g 9012! 8753 Q1lz2 913%, 927] 913, 9214] 24,800/Stewart-wWarn Sp Corp.No par 774 Feb . ee, ,* ms = one Nov 
53 53 *51 5212) *51l2e 5212 537% 537g) 5312 54's 500/Stromberg Carburetor.No par| 44 Jan 4Ju 



































* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


a Ex-rights. 


b 


Ex-dividend and ex-rights. 
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RE 
PER il 
ARE Range for 
PER 8H Jen. 1. Year 1927 
Dasts of 100-share = 
Sale NE fs) Lowest 631, Sept 
PER CENT. ; for. ‘EXCHAN = | 1251, Nov 
SHARE, NOT the r| $ oo ae 
CES—PER Friday, Week. 1.(Con.) Pa 57 34% Jan 
LOW SALE PRI —. July 6. Indus. & Misce e) new No 100 12112 men ia 10153 Dec 
ND ah ~~» ay July 5. Shares aa ee 61g Feb 
HIGH A re’ | lee Stal 24 100lsen ferred... .....- No par] Silg Jan 0 38 May 
Yonday, July 3. share lp 717% 10) Pre Boat..--.- 0 par an 6 Deo 
Seturdeg, | Monday 8 ver share} per share 0137 * 13710 500)8ubmarine Boat... ems ap Feb 17 a oo 
20. share , 4 127 4 Sun Oil. . 3 on ar 2 18 
June ane $ per 683 127 Blo] *35g 4371 1,600 ot mos lla ae No +00 18 Jan 8 16% Nov 
hare | $ per 677s| 67 12719| 3 : 425s] 43 07 100 ae np 7 alae acta 50] 1153 Feb 6 174 Nov 
6 on shore eS sere ne im 2 vas They ee 0 of Amerie 27 2 perl és ee eo 
2719| *1 ‘ : | *105 2 Coo boas leJun 
ae we Oats 105 B41 184] 1812 20" *'300|Symingvon temp ces. “No ar] 18 Jan 16 #1% Soot 
g 1 18%, <7 151g 300)§ ss A ---No 101 187% 
toni 307 |°306i% hel | 6% ed a ol ee Be Sapbreinascargn Det. No par Feb 17 June 
5le 107 6! 7\8 14 18!¢| oe 5le 13 Telautog Sasson s 25| 60 e 12 ry) 

“ee oh | ot Ish] “15% lots 4° a4] 13. ty ee Texas Corporation ---2 *io| 13% Mar bots Nov 
#1812 15 51g 175g 173 13% 1 800|Tex sulf Sulphw Reon June Aug 
16 5le 137g! 4 ¢ 38. as Gu Yoal & O 20 36 
a6 Bia} *5i6 1315 one 173,| my bi% GON File yo ne Was Land Brann yf 22 = 1s 65% Dee 
“Tem 17%) #1712 14s 58% 60's oe Tis] See 25 | 42/300 Thatcher - ‘achannis 3 34 Jan 8 1914 June 

ae fe. 14 9%) 58% 3 14 235g 2! 7.300 - 26 alle gh ire: No par 13 90% 
501, 50% B8l2 50% 65ig 66% sor, gol 30° 30% 7. soothe Wait 5| 56%4June — 
¢ 23 aes 25 1 b 20 
59le 597%, 6514 6712 13% 137 3014 3014 50 50 1.900' The Fa R)  ——— r| 148: Fe 15 901g 
6612 C7%s 1319 as 2238 2338) *50 51 37 37 , hompson (J Oil._.No pa 817%, Mar 7 14213 Aug 
13% 141% 21% 23l4 29. «30 36% 37101 a 300|T S uaucin gemma 100 1953 Mar 1175, Dee 
Ig 2314 3033 51 3 - lle 6212 spreferred.n0- == 2-2--- 100 Jan 4 Dee 
onot 3212 “sp Si | eo. 3612’ 62 62l2 “te 1714 mae ecw peice ag 100 A 3 oe Nov 
"36% 361g) 26% 3612 — 56° 86 | #85 24'| 100 irre foo OT aSune 7 50 Des 
36% 3613 > eit &. 2324 | #93 soul “a:a0Ghrinten Rafier nedeerceen 13 70 
a 2.1 °R. = #23 1si% teed “a.600Kr ee en 6%June 125 Deo 
*62 1612 *85 Ibid, 122%] 121% 12g Ly aes wNo par Jan 3 Jane 
165g 165g, *85 86 #23 24 12158 1227, 105 , Class ? 1 temctfne' ar 45%, 13 73% ov 
103 300 t’1 OL St’'l Nop 63 June 641, N 
*85 86 #2212 24 *88 90 3%, 106 11612 Transe’ Williams St 'o par 1 1 Jap 
4 l 14 10: lo} 116 30,200 ue & rCo.N 119 Mar 5613 
a 3 #88 9 1201g 12 1612 11612 814 00/Transue iott Fishe 00 Feb 20 Deo 
90 121 103%, 1 gi 8 7001T oo gales sate 3612 8 12713 
#88 1} 117% 121 10214 Big 8l4 *47l2 50 1,800}Un Boson orp_-100 ig Feb 1 lg Deo 
120 12 103 103g *115%4 119 #48 50 681, , Preferre & Paper C 0 par| 136's Feb 11 40 s 
4 18 ~ 1 wae y n Bag Carb _N 42% <= <2 
104 10 #113 1 7% 8 681s 2 125 0} Unio ide & 25 ly 2 . 
812 8 50 6 *122 10,00 n Carb | eee 115 July BS8ig July 
*114 Ii 7% 1g} 4912 *122 125 #390 «41 200] Unio il Californ 100 lp Apr 30 June 
1% #8 4853 4912 67 «68 13g 413g] *: 14 152%] 33, Union O k Car ite aa 3412 22 109 ov 
49 6612 125 4 i ee tae ----No 112% Mar 2001, N 
49 1g} 661 #122 14812 153 50%, 53%, 200) Unio: - sree eceang 1 June 13 Dec 
Siig O712} | G6l2 66 40 42%2 50, 51%) 50% 58 mp > capaci sal shots ten ia oS me 
! 118 1,400 ferred. - ew... 10612 Fe 210 re 
#122 125 39% 44 146 148 33, 122 383%, 3 ’ Pre r Stores n 100 5 
lg 4llg 14712 5012 *113% os iesee Ge) ae 190 Jan 
Be Se ae ties el a la + ee ca ee oh ie a se 
487% 115 3833 1g 2638 14 10814 Unite ed. -..---..- 100' 14614May 601g No 
9 7, 261g ae ee. Sen Paeeeat tick. 12 5 Dec 
ras Bar) at 38 "26 26% mass pth. ew i uate Dyewood bi. ---- Par] Qtedune 1a] B88 apr 8 so 
118 2612 RISES Batu n43,\ set cee p= gga par 7 13 
“ee Be ae 28 soap oe "590 Univeral Laat basco No pr age Re 2 
108 1 Res nee Tee 351g] 13512 13 se 500, U' sverant Loe ge hg 0 88 Jan 7 A 19 
at: ead (2 i *135 135 66 6612 50/Un patel epeammasche 1901, Feb 2 137 Mar 
. eons} « 64 | #6 5lg 66 965s wg pleadings 100 ar 10) an 4 
= Rios. Golan agi ooh en] So ee st] HS. Mae “2| 90% Jan 16 
136 =, . 4 oon -Oste " ons 99 R... br 100)U 5 Dusen Gorp a ew..No 100 ‘Ste <= 18 BB 19 
st 98] “aslo Tee cape ie 
+ 96% 96% 18 ons 99 £235 rr} 124 7 2} 1,500)0 8 hc ae nae Corp vieNo foo 102%,June r 1224May 2 
18 IE i Bn. “S1Ble 16 82 | ------ US Hot 1 Alcohol... - 119 18} 5 25 
9612 He *15l2 *79 1,000  agadlgagareapaatae 22 Jan 72 Apr 
#94 40 #124 82 51 ah te gegen 14 
5ig}*2 28 |*1 16 *79 51 14,300 ferred - - --No par é lessahteg 
24512 oa *124 128 15% 51 51% O 111%! 14, Prefe’ worms No par 14 June 23 
“ieee 16lal  1Ble 16% *79—«82 122 fe1201, 122 fn aly oncepmaceammeses pon Bie Se 4 
Tei 82] *78i Bis] #40, 13334 +120% tas [20 oy BT Clase preferred <= par 27 ‘June? mi 18 
* 51% 10912 14 6 é Imp 100 I 
5ll2 109%, 22 43 ae alty & Pemba 65 July 52 June 
*50 10812 #12014 1 Stock Ip 64 105 | - US Re Rubbe' 00 20 
1 2 3g 6212 *10112 2,500 States none 3912 Feb 4May 
11012 11 *12014 12 lg) 41 433 *101l2 105 15g 8214 "600|\United ed_..... 50 Jan 26 Apr 12 
"Tee asl aie Ota] Blt 61% Te Bes 38% 3014 15.700] 1st preferr ee ie ne 2 iets ane 96 
431g 4312) 6012 6012 #104 105 § 2934] 287 5934) 15,7 Ye ne w.| 132%J 5| 147% 16 
62 105 82% —} 29 567g 4,500 ferred... ... Corp ne 138% Jan 105 Apr 
wa oata Bitel Bike 14] Closed a 3) 2 = sesh teed denans Basae June 18 7 
“eT Bilal 80% Sit 27% 3014 Fr i po Sm patentee 9 June 
14 83g 9 r48 +5353 800] U: eon annenas No par 14) 13 15 
81 8 > 27g 2 56lg 5 Indepen- 537% 537% 14 13919]156, 0 = aga ee Jan 160 May i 
san pol Bee s7e 47 48% 138% 141 | 13814 ig) =U Tobeeed ccna Nol ise” san 17 45% May 3 
5614 5914 475g 48 12 53l2 ce Day| 13 lg 142 |*141 Swe" ..--.- Raters rncemenad 10 1g Feb 20 Mar 1 
Ba Sl was ok | Sat Mel monser, | EE Slat 159] | lo|Uean Copper === pas] 00" Jan 18 Ios june 25 
* ° 4 ap 
136% lass it” "hts “85s eee “> igo touae = 1} eee (sewed wo-e--- No per an ton a May . 
1 1 ‘ yea 
“Sl Hes ia es i ial aca ig par] 8 aan 8] bosteMay 7 
*1 #144 7333 *)s1g° 1 “50 1s ical_---_--- No par Jan lp Mar 
130 som #144 = 37 38 +18 (19 58% 00 Vick Chem Machine... par| 108% Jan 6! 11lls b 10 
#144 158 361g 37% 70 74 5834] *57 70 4,900 poe Ao aapegeet No 00} 1011, 12) 16% 21 
38 384 #57 P 70 ,600;V’ ogee oer aaa 1 June May 
wis 13 | 10 73 “so BBt Sais G28], Bin, ft 53,00 75 prog prelate foo] ate dan is) 89 ‘May 22 
“Geta Bil #57 58 oie “180, 200 [+180 1eel 1.200 "0% preferred. ~~~-~----1 100] 31% Apr 25) $0, say : 
7 . O5!2 10: ey % preferred _-__--- ke-1 June Jan 
68t2 69% 285%, 88 #178 200 1 1419 50 | 1. 7% prete 1 & Co 55 26| 25% 28 
4 500 ° on Coa --100 %4 June Jan 
881g 8912 *172 200 *105 10512 1 73 5Ole f 9434 Soe oo 11% e 22) 100 Jan 11 
MA *13l2 14 04% 95: | *04tg 50 | ----.- conn ey gleam 2>teJune 13| 43% Jan 12} 
*104%, 1081, 135g 135g) *49 497 94% 55 *30 We DE anmans eo > teipebemeate ee 21; 97 ‘an 11 
135g 135, 50 94 *30 : *53 14! 21,000 + Sees 74 Jun 38 OJ 
3° 04") 95 93 | “a3 62 “Ia 16%] “16% IT 790] Vulean Det > 277 19 Jan 3| 37 Apr 9 
#93 *30 *53 5 851g 2978 toa dea 1912 12 eb 2 
55 59 147 85 2? co: Anw---- F 5 June 23 OF 
os 8 “53. 14%] 14 14 30 30 *73 7914 40] Class System. -....N 4 June 14\ 1 ae 
53 7g} 137% #80 8914 23 Wald tfs_ ar 2953 
g0!2 87l2| #80" ots 30 30 “2015 23 "214 214] 1,800 Ward Baking Class A-_No Soiesune 22' 97g Jan 19 
“0%: Sts 26'5 32 “78, 80% son lis oasi 4 “caus Baking ---No par SotaJune 22 aoe S 
* *2013 *15lo 1612 96 co oan hg gama No 22 413gJune 1 
“3. *23 25 203% 2114 6 9 | 96 1,340] C ed a oasil 6 Feb17 19215 Apr 1 
2219 2512 1 21 12 1612 96 19 , Preferr Pictures A- ar) 2 ne 20 Apr 16 
“Ante aed tite onl 7” oF 2 a 2B i ine Warner Quinian-.----1V0 pas) 149. June 12] 2b%— Abr 14 
*15l2 #96 9 *9014 3953 :700|} War alabama June ‘0ln2May 
7 Sig 1 403s 9 | 14,7 pee ; 13 12) 7 3 
996 «69 193g] 1 1 3814 37le 3 000) Warr ferred _ - No par Ig June Jap 
1834 *8912 9 lg 377% 165 | 2, Ist prefe Pipe--- ar| 59g 19| 103 Jan 3 
19 19 90 90 58, 393g 3612 37 163 20 n Fdry & wc_No p 9912June 2| 17712 27 
91 3614] 3584 3g 162 165 *50 55 600] Warre Heilbr, ne ..100 June L 7%, Jan 
“Seip 36%] SiMe 3512 36 55 63 "| .-2"" Weber & Helibr, new @- pace Nagra Mar 31 
361g oot 353g 3612 58 161% “—. 1612] 1612 Sy) PRs tee oe rT} 42igJun 5| 112 31 
363g 3612 1561g 160 #53 59 + hp 63 *6 114 > eae rn Union newNo pa: 881g Jan 110 Mar 7 
10212 Weste Brake -50 Jan 5 1eJune 
*160 165 50 501g *16 1612 *6114 219]*10012 2,300 hse Air & Mfg- 95% 6| 2812 22 
58 « 16 *10012 10 45 146 200) Wstng use Elec ---60 le Jan 4012May 
*55 12} 16 *6 114 lg 14612] 1 45 | 4, aoe oa Saas s Apr 9 
15l2 1512 4614 63 #10012 10215 les’ 4573| 45 731 35,200 referred - 't.No D 30% Ja 112 D 9 
: 957 1st p Instrum par e 22 Apr 
sells G6 *1001z 10212 14612 14612 oe 9612} 9414 SS peer ston Elec eo te ge 13} 115% Apr 9 
“Taate ha7uleias > las 431g 44% 98 104°| #9811 a oe ee aes Rf eee oe 
247 Class lec cl A 100 e 18 June 2 
lAtig 147% 4312 447% 9212 95% “98 2512] 237% 34 400 ee 8 ewe =o. ee ae p 5 
44l4 44 4 92 95 *98 10212 23 8 353] *33 1 60) We Seertases>sooeens 1 114 Apr sf 113 Ja 11 
434 212] *9 334 3 10712 Pre (6) - - - - - - 100 June 2 Apr 
93 «69 *98 10 22 25 7341*104 3 300 ferred ref... 103 6| 78 12 
3 b+ 37 *104 107% lo 11234 20] Pre Power p _.100 le Jan Apr 12; 
*98 10 2212 2 *3253 34 34 109%] 110 5] “rolwest Penn Power pret. r| 53l2 5| 49 ry 
23 23 #3253 34 #104. 105 10934 10112] 10112 10115 70|We poctersed..... A..No pai 2033 4 26%gMay 
#3253 34 104 104ig 110 110 *101 116 116 40] 6% airy Prod ..No par 201g Feb e1 
5 118 110 ee are See Oe 433,Jun 1 
*104 109 814 109% 102%, *115 *106 oe a fg-No par p21 ay 1 
Sake a ool BB | Bien eta vera Rete Sue 
102 lol 116 *10434 11 3212] 30! s-g0o|wnite Motor. == --.-N03 50 e 4June 
2 3 ’ tor - a 14Jun 5514 
elon ie ae 7 *59 et 035 %e 23 23 = 26,800 wen — a tie yer bo “Sune 7 Spree A. 
1 1 3 7 lo] 393g iS 200 Sewing } f.No 17% Ja 10112 14 
*59 «6 mata: 2 - i 3912 colWhite Sewing Mach p «=f jan 3| 16 Feb 1 
3012 315, 22% 23 s 387% 387, 391, 40141 11, ‘Sool White Sew land (The) ---- "i tan 8 May 15 
21% 2214 7g] 365g 3814 a 1 es 52l2 Poo ee jo par| 11g ap 3) 35 Feb 11 
Si to'| oar is"| as” g3" sah fail gory] 700) Preferred. sono Pas] 3B ian 3 rsenMay 9 
*37%, 3 3612 37 *521g 52lo 22 9810} 9812 9914 4,900|W con By sear etr Soret 5| 17512 Fe 3733sMay 28! 
arte A on “Ere 2235 i. me del Saar eferred-.___- rings a on” Soe 19] 5814 Apr 28 
“Diss 22°] Bile 32 9853 9855 28° Dei] 28% 67'2| 1.300 roolworth (iW) M...--- 100 46% Jap J se 
215g 23 *9712 9914 127% 13 28 67141 67 pL. 7,400(W lonhiiaien eae err = 41 Jan 27| 245 May 22 
#9712 were 1314 1314 27-27% 67 $375| 18112 183¢ 400 bg nee certs aes 69 Feb 13) 7912 Mar 25 
134 13!2 2614 27lz 663g 6712 os te 34 35, on Gees non oe NS 60, June 18 Ot's Apr 28 
*27% 2814 6614 6614 15g 18275 31 52ls| *501g 58% eer Gees Aeronaut hes) 6812 Mar 40 May 
673 lig} 18 5212 52le 47} .. Wright appeals. eb 28 r 20 
82° 182%] 180 "3lta| 30% 5219 “45° 47 157 16412 ° 700| Wrigley towne. ---- C1B=10| 37% Feb3s 06% Jan 26 
ails 32 ont 5212 Po 45 14612 16012 re | 71 200] Yale oP hear & Coach ini Sritsene 19] 106 
6 By Me, 14534] 13012 143% “09% 70 | 70 34341 16,200 Preferred oan Ve per ; 
*41 70 a9" a ae 
jaz 146 a 70 a A 70 335g = *92 + - 900] Youngstown 
70 70 *6914 72 3314 34g *92 86 86°s 86 
7Ola 70ia) “60 + ae 86 
i 86 86 
"B5!e 8513] 85% 86 par value. 
meee. ° He 
idend. a 
2 Ex-div 
this day. 
asked prices; no sales on 
* Bid and 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909 the Exchange method of quoting bonds was changed and prices are now ‘ ‘and interest’ —ercept for income and defaulted bonds 















































































BONDS 3 Price Week's Range BONDS 3 Price Week's Rance 
N. Y. STOCK EXCHANGE § Friday: Range or 3 Stnce N. Y. STOCK EXCHANGE § Friday. Range or 3 Since 
Week Ended July 6. = A, July 6. Last Sale. Jan. 1. Week Ended July 6. oy Juiy 6. Last Sale. Jan. 1. 
U. S. Government. Bta AskiLow Htgad\No.\\Low High AskiLom Htohi\No.\\Low Hi 
First Liberty Loan Czechoslovakia (Rep of) 8s..1951/A O{ 108%, 10912/109 10912} 17{| 108 112 
. 8%% of 1932-1947.-...----- 3 Dj1005s2 Sale |100's: 100532} 170)/{100%s9 1012%2 Sinking fund 8s ser B_.... 1952|A ©] 108%, 10912/108%, 109 11}} 108 1 
4 Conv 4% of 1932-47.--- 3 Dj 1002:2 101 432] 100522 J’ne’28| - ---||100%ss 1012°s3 | Danish Cons Municip 8s A..1946|F Aj 111 Sale /111 1114 6}] 1101g 1121, 
Conv 44% % of 1932-47_-.--.-- 3 Dj101'%2 Sale [101732 1012232 104 101422 10315s2 aenbe ee 1946|/F Aj 111 Sale {111 111le} 24]/ 110 111% 
2d conv 4% % of 1932-47.-.--|§ D}1002%s2 __..]102%s2 Apr’28} ----||102ss 102%’ss | Denmark 20-year extl 6s_-_-_.1942 3 J| 1047, Sale |1037%g 1047s} 26]/ 103 i 
Liberty Loan— - Deutsche Bk Am part ctf 6s.1932}M $| 98 Sale | 971g 98 26)| 97 
4% % of 1928_.---- o--------|/M §$/1001%s2 Sale }100's2 1002%s2} 892//100 1007s: | Dominican Rep Cust Ad 54s '42|M 8] 991g 9912] 99 9912} 10 97 100% 
ourth Liberty Loan— Ist ser 544s of 1926.___-- 1940|A OQ] 97 9913] 9812 98%) 1]} 96 100% 
4%% of 1933-1938_..-.--.-- A O}10125s2 Sale | 1012932 102's2] 714/}1011%s3104 2d series sink fund 54%s__.1940/A 96 97 98 June’28j---- 99 
Treasury 4{s..------ 1947-1952 A Oj1132%s2 Sale | 1131832 1141%32] $17]|113%3 116%s2 | Dresden (City) external 7s_.1945|M N] 101% Sale |10i 10134} 13]) 100 102% 
| * Sara 944-1954/3 /10827s2 Sale |1081%32 109432] 814//1084s_ 1112%22 | Dutch East Indies extl 63...1947|3 Jj 104 e |103%g 104 11]} 103 305% 
Treasury 3348...----- 1946-1956ing §]|1052°%s2 Sale }105%s2 1061232] 1910)/105%33 1081°ss 40-year external 6s_.._.-- 1962|/M 8] 10312 Sale |10312  103%4} 21]) 103 2061, 
Treasury 3%%s8-.-...---- 1943-1947) g 1) 1001%32 Sale | 100132 1012%32| 786)/ 1001%33103?°ss 30-year external 54s-_._.. 1953/M 8} 10112 10212/10134 101% 4}i 101% 4g 
30-year external 544s__..1953|M N] 10112 Sale |10114, 10112 3}] 10114 1041, 
State andjCity Securities. El Salvador (Repub) 8s....1948|]J J] 111 11112/111 June’28]----|| 1071¢ 114 
Finland (Republic) extl 6s..1945|M $| 98 Sale | 98 9933 951g 100T2 
N Y City—4s Corp Stock. aae8 ms} 100 100%4j100%, 100% 1|] 100 10253] External sink fund 7s....1950/M 8} 10112 Sale |100 10112] 10]] 991g 10212 
4s Corporate ones 4iM 3| 1027g 103 {10234 June’28}--.--j| 102%, 10512 External s f 644s......-- 1956|M S$] 98lz2 Sale | 98%, 9912] 20 9814 1013 
4s Corporate stock....-. 1966\4 @] 1031g 1037s/103 June’28]----]| 103 105% Extl sink fund 54s_..--.-. 1958i/F Al 92 Sale | 911s 92 34 91 96 
4s Corporate stock..... 1972\|aq ©} 10314 104 |105 Mar’28}----]] 105 105 | Finnish Mun Loan 6s A..1954/A O}| 98 9912] 98 98 2 101 
4s Corporate stock. .-_.. 1971)3 pj 107%, 10853|10812 June’28|----|| 10812 109% External 614s series B....1954|A 0] 98 99 | 9812 June’28}---_- 98 101 
4s Corporate stock. July 1967|y | 10712 108%3}109 May’28/----|| 108 1101s] French Republic ext 7%s_.-1941 3 Dj 1151, Sale [115 11 76|| 1131g 119% 
4s Corporate stock. .... 1965)g pj 10714 1081s/107 June’28]----|| 107 100% External 7s of 1924__._.. 1949|3 BD) 107% Sale {10714 10734] 100]] 10512 1001s 
4766 Corporate stock. ..-.- 1963img 8] 107 108 |107%g June’28]----|| 107% 109% | German Republic ext’l 7s_..1949]A ©] 107 Sale |1061g 107 76|| 1047 107% 
4s registered. ._.....-... 1956imz Ni] 9812 993s! 98leJune’28}----|| 9812 100% | Gras (Municipality) 8s__._- 1954|M N/ 102% Sale |102% 103 41/102 104% 
4% Corporate stock.....1959img ni] 9914 9912] 9944 June’28]-.--- 99%3 101% | Gt Brit & Irel (UK of) 544s.1937|F Aj 105 Sale |1041, 105 65/| 103% 106% 
4% Corporate stock..... 958\MLN| 9914 9934) 9914 June’28]----]] 9914 101% 10-year conv 5148_-.----- 1929|F Aj 118% Sale {118% 118% 3}] 116% 119 
4% Corporate stock..... 1957|M NW] «(9914 99%] 997s 997g 997, 101%} 4% fund loan £ op 1960_.1999|M N| c875g Sale [c875g 881g} 25)| c87 90*%s> 
apeapet ee 36IM Ni ---- ----| 9934 May’28]----|] 99% 100%, 5% War Loan £ option '29 1947/3 Dj c9914 Sale [c99 9914 53] c98% 99% 
444% Corporate stock...1957|/m NW| 10612 107%3| 10624 June’28|----|] 10612 1087s | Greater Prague (City) 7}4s..1952|M4 N] 10512 10612/10612 10612 3]] 104% 100% 
4% % Corporate stock. ..1957|mq N| 10612 107%3|10614 June’28]----]| 10614 108% | Greek Government sf sec 78_1964|M Nj} 98% Sale | 973, 9834) 16]) 963, 100% 
3% % Corporate st..May 1954iag Ni] 9012 9112] 9012 9012 901g 931g Sinking fund sec 6s....-.- 1968/F Al 8614 Sale | 8512 8612] 85 8512 92 
348% Corporate st..Nov 1954ing wi 029012 +9112} 93 Mar’28}----|| 93 932 
Haiti (Republic) s f 6s_.._.- 1952/|A O] 100 10014/10012 101 13 99% 102 
New York Stgte Canal 4s...1960}____| ---. --.-]1051, Apr’28]----|| 10514 10514 |] Hamburg (State) 6s..._..-- 1946|A O} 9653 Sale | 965, 97ig 3i] 95%, 991g 
4s Highway...-..... Mar 1962\m4 al ..-. ~---]10312 June’28|----]] 10312 10312] Heidelberg (Germany) ext 744s50|/J J] 10412 105 |105 105 1]| 103% 1051 
Hungarian Munic Loan 7448 1945|J J} 99%g Sale | 991g 100 29]| 98% 101 
External s f 7s__..Sept 1 1946|/J Jj 9514 Sale | 9514 95%) 36 94 971 
Foreign Govt. & Municipals. Hungarian LandgM Inst 7348 ’'61|M N| 97%, 100 | 991g 100%4) 17/] 981g 101 
Hungary (Kingd of) sf 7148.1944|F A] 101%, 10212110112 1021 8i] 1011g 1031, 
Agric Mtge Bank s f 6s.-.-..- 1947\f ga, 9014 Sale | 90 9014 3] 89% 965 | Irish Free State extls.sf.5s.1960 MN] 9612 Sale 9512 9612] 132,| 95 97% 
Antioquia (Dept) Col 7s A..1945)y 3) 9712 Sale | 96 9712, 19 941g 1003, | Italy (Kingdom of) ext’17s..1951/J Dj 9914 Sale | 9812 9914] 246 9614 10012 
Ex sf 7s ser B...... 945\3 gi 9653 Sale | 9614 97 36 99 | Italian Cred Consortium 7s A1937|M 8} 97%, Sale § 973, 9914] 37 95% 907% 
External s f 7s series C....1945)3 gj) 97 Sale | 96 97 18 94 98% Extl sec s f 7s ser B...--- 1947|M 8] 9612 9734) 9612 Q714} 64 1 
External s f 7s 1st ser_...1957|4 @| 9612 Sale | 96 9634) 141) 93% 997g | Italian Public Utility ext 78.1952|3 Jj 9712 Sale | 96% 9714] 49/1] O5lg 101%, 
2d series trust rcts....- 1957\4 O| 96%3 Sale | 96 963g} 31]] 931g 98ig¢| Japanese Govt £ loan 4s....1931/3 Jj] 94 Sale | 9212 941g} 125]] 91% 94% 
Argentine Govt Pub Wks 68.1960/4 g/ 100 Sale| 9912 100 20]; 99 10012 30-year s f 6'4s..._----- 1954/F Aj 104 Sale |1023, 104 68 105%, 
Argentine Nation (Govt of)— Leipzig (Germany) sf 7s._..1947|F Aj 10014 Sale |1001, 10012 2i| 99 101% 
Sink fund 6s of June 1925.1959/g pp} 10014 Sale { 9912 100%} 79]| 99 1005s] Lower Austria (Prov) 734s..1950|J Dj 985s 9912]100 June’28|----|| 981g 102 
Extl s f 6s of Oct yy ee A @| 100g Sale | 995s 1001s] 38 99 1005s] Lyons (City of) 15-year 6s..1934/M N/ 100 Sale| 9912 100 99 101% 
Sink fund 6s series A...-- 957iM §| 10014 Sale [100 10033} 80]; 99 101% 
External 6s series B..Dec 1958 J Dj} 10012 Sale ! 9912 10012] 21 987g 1011g | Marseilles (City of) 15 9 ag MW] 100 Sale| 9912 100 47 99 101%, 
Extis f 6s of May 1926 _..1960ing Wj 100 Sale | 9912 100 52]| 99 100%] Mexican Irrigat Asstng 4148_1943]....| 351g Sale | 351g 357g] 37|| 33% 37% 
External s f 6s (State Ry).1960i/nq §}| 997s Sale | 9912 100 | 111]} 98% 101 | Mexico (U S) extl 5s of 1899 £ 45 Q Jj 521q __--| 49% Jan’28}----|| 40% 40% 
Extl 6s Sanitary Works...1961/— «| 9953 Sale | 9912 100 73}, 99 1011 Aseenting 5s of 1899__..-- 1945|_...]| 3912 4133] 397, June’28]----|| 35 43% 
Ext 6s pub wks (May '27).196ligg N| 997s Sale | 9912 9973} 7211 99 101 ee eer eee Sale | 4012 4012} 27]| 30 4353 
Public Works extl 5}48-..1962)7 aj 96 Sale | Y5l2 96 32]} 95 974 py 4s of 1904___._.._-]- ---| 2814 2934] 2712 27%] 131) 22% B4lg 
Argentine Treasury ----1945iMma §| 91's 92 | 92 92 2|] 911g 937 Assenting 4s of 1910 large..._.]---- a8 gages 2814 2812} 46] 25 382% 
ustralia 30-yr 5s...-July 15°55)y gy} 9733 Sale | 967 98 99]| 955g 99 Assenting 4s of 1910 small-_-_--|.--- 2714 Sale | 2612 2714) 22/) 221g 31 
External 5s of 1927..Sept 1957ing §| 9813 Sale | 971g 981g} 70 99 Treas 6s of 13 assent (large) '33|3 Jj 4012 44%4| 4012 4012 5 371g 46% 
Extl g 44s of 1928...-.-1956im Nn] 89 Sale | 887, 8912] 322]] 88lg 9253 NS i ee a eae el -. ----| 42 May’28/--.-|| 361g 46% 
Austrian (Govt) s f 7s..-.--. 1943)g p} 10253 103!4}102% 103 441} 10212 104%g] Milan (City, Italy) ext’1 614s 52/A O} 9353 Sale | 92% 935s! 306 Ollg 9553 
Montevideo (City of) 7s....1952]3 Dj 103 Sale {102% 10373} 13]) 102 105 
Bavaria (Free State) 644s_..1945i97 gj 98 Sale | 9712 98 17|| 9614 9912 
Belgium 25-yr ext 8 f 7348 g-1945|g pj 115 Sale (11412 115 43]| 114 116 | Netherlands 6s (flat prices)..1972|M S| 106% 108 {10614 107 18]| 105% 109 
yg A) 1941\¢ aj 110g Sale (109%, 11012} 37]} 109 111%] 30-year external 6s__-.-_-- 1954|A O] 10112 Sale |101ig 10173) 26/| 100% 103% 
25-year rry'™ 6}48..--1949ing §| 10553 106 |1051g 106 571] 10314 10914 | New So Wales (State) ext 55 1957|F Aj 9414 Sale | 941g 947g) 33 93 96 
External s f 68......-..-. 1955)g Jj 100%g Sule {1001g 10012] 133/] 987% 10112 External s f 5s__..-- Apr 1958|A O| 9414 Sale | 94 9412} 36]; 93 96 
External 30-year s f 7s.-.-1955)g 19] 109 Sale |107% 109 | 81|| 10614 109 | Norway 20-year extl 6s_.--- 1943|F A| 103 Sale {1025s 103 9]] 102 10312 
Stabilization loan 7s.-.-.--. 1956|M NW] 10612 Sale |10612 1067s] 994i] 1041g 108% 20-year external 6s.....-. 1944|F Aj 10212 Sale |102 103 66 
Bergen (Norway) s f 8s_---. 1945)M W] 11344 113%4]11314 113% 3}] 112% 113%, 30-year external 6s_.-.-.-- 1952|A ©} 101% Sale |101%, 10212) 52/| 101% 103% 
15-year fund 6s...1949)4 Qj} 100%2 10114)1001, 10012} 23 9853 102 40-year s f 5%4s....-----. 1965|5 D]| 1013g Sale [1003, 101%) 57 997, 102%, 
Berlin (Germany) 6}48.-.-.-- 1950\a O| 9912 Sale | 9853 9912} 36 i External s f 5s_...Mar151963|M 8| 9614 Sale | 9514 9614; 39 94 98 
Bogota (City) ext’l s f.8s...1945'4 @| 10514 Sale 105 10514} _4|| 103% 108% | Nuremberg (City) extl 6s_..1952|F Aj 92 Sale | 92 92 6|| 891g 93% 
Bolivia (Republic of)...-.-- 947ima N| 105 Sale {1047s 10512] 23]] 10312 108 | Oslo (City) 30-year s f 6s...1955|M Nj 100 Sale | 997g 101 35 99%, 103 
Ext’l Sec 7s tem.......-.. 1958/3 Jj} 9612 Sale | 9614 967g| 47 93% 9812 Sinking fund 5%s_...--.- FA| 100 Sale| 991, 100 3 1 
Bordeaux (City of) 15-yr 68.1934|/14 mw] 10014 Sale | 997g 100%] 23/) 99 10112 
Panama (Rep) extl 514s..-.1953|3 Dj 101% 10214]102 10212 8]] 101%, 10413 
Brazil (U S of) external 8s_..1941/y p] 11012 Sale {110 111 28] 107 113% Extl see s f 64%s__-._-_-_-- 611/53 Dj} 103 Sale {103 103 8]| 102 104% 
External s f 6348 of 1926-.1957|4 QO 9653 Sale | 9614 97 | 152|| 92 9912] Pernambuco ~— of) ext- 72°47," 8| 96 Sale | 9514 96 9}; 95  98lg 
Extl s f 64s of 1927..----1957|4 ©] 97 Sale | 96 97 | 125]] 9512 9912] Peru (Republico 
7s (Central Railway) ----- 1952/g p/| 10012 Sale |100 10012} 31 103 Extl s f sec pop (of 1926)-1956|M $| 104% Sale }10412 105 22)| 10312 107% 
7448 (coffee secur) £ (flat).1952!4 g]| 10512 107 |105!2 105% 2 i Extl s f sec 78_..-.------ 1959|M $| 10214 Sale |1017g 10214] 28]] 100% 104% 
Bremen (State of) extl 7s_..1935ing g§} 103 Sale {100% 103 25}} 10014 10312 Nat Loan extl s f 6s__---- 1960 Di 9153 Sale | 913, 9112] 168 90% 94 
Brisbane (City) s f 5s-..-.--- 1957imq g| 92% 94 | 9344 95 | 19]) 921g 95%] Poland (Rep of) gold 6s....1940|A O} 83% Sale | 833g 83%) 15]| 80g 87 
Budapest (City) extls f 6s...1962)5 p| 86 Sale | 85% 8612} 66)) 85 897% Stabilization loan s f 78..1947|A O| 90 Sale | 8914 901g} 107|) 89 91% 
Buenos Aires (City) 6)48---1955)y g| 10014 Sale |100!g 1015s} 65)] 100 102%, Ext sink fund g 8s___--.-. 950i\5 J 101 Sale| 99%, 101 97 981g 101% 
Extl s f 6s ser C-2.....--- 1960\a 0] 98%s Sale | 98% 9812 1 97 99 Porto Alegre (City of) 8s_...1961|J Dj 107 107%4!107 107 1]] 1041, 109 
Extl s f 6s ser C-3...--..--. 1960\a Oo] 985s Sale | 9712 9853} 55 96 993, Extl guar sink fd 74s_--.1966|3 J} 1025g 102%4|103 103 4i] 101%, 104% 
Buenos Aires (Prov) extl 68.1961'yq g| 9512Sale 95 957s 165 9312 97 
Bulgaria (Kingdom) s f 7s-.1967)g jy) 92 92%] 92 9234) 3)| 898% 935s] Queensland (State) extlsf7s1941|A @] 112% 11412]1127% 113%, 20/) 112% 115% 
25-year external 6s_.---- 1947/F Al 10653 108 }10612 10712 21} 106 10813 
Caldas Dept rage mils 5 3 3) 100 Sale | 99% 100 41 98 102 | Rio Grande do Sul extlsf8s_1946|A Q} 106 Sale |10534 10614) 14/| 1054 108% 
(Dominion of) 58.--193liq oO} 10153 10214)1017g 102! 9\| 10014 10212 Extl s f 7s of 1926........ 1946|M Nj 9914 Sale | 9814 995g} 99 9712 1001, 
10-year 5}4s.----.-- -1929/7 a] 10012 Sale |1001, 100%) 81/| 10014 10214] Rio de Janeiro 25-yrsf 8s__.1946|A @] 108 Sale {10612 108 55}| 105% 110% 
icici cies ace M N/| 105%s Sale |1051g 105%4] 62/| 1041g 109 etl OS OIGG.. 3 isi tanidin wd 1953\|F Al 971%, Sale | 9514 97 85}} 93lg 97% 
GBs cen nce eansetneons F Al 9914 Sale | 99 993g} 66/] 987 101%] 25-year extl 8s..._.-_--- 1947|A O ----|1097%, Apr’28|----|| 10512 110% 
Carisbad (City) sf 8s 3 3} 10512 10814/107 107 311 105 109%} Rome (City) ext] 644s__---- 1952|A O| 94% Sale | 9314 9412) 241 Ollg 9612 
Cauca Val (Dept) Colom 7448’'46/4 @/| 101 Sale |101 10114 31] 98146 103 | Rotter (City) extl 6s__.1964|M1 N} 104 10412/104 10412 4 106 
Cent Agric Bk (Germany)78 1950ing §] 9934 Sale | 9912 99%) 52 10114] Saarbruecken (City) 6s_---- 1953|5 Ji Q1lg Sale| 91ig 9112} 26 1g 
Farm Loan s f 6s...-.-.-- 1960\3 3} 90 Sale| 90 9012} 18 89 93%, | Sao Paulo (City) sf 8s..Mar1952|M Nj 112 117 |116% 116% 1j| 11214 120 
Farm Loan s f 6s int ctf...1960)4 QO] 89%3 Sale | 8912 90 73\} 89 93% Extl s f 64s of 1927__-__--. 1957|M Ni 9914 Sale | 9812 9914} 26 100% 
Farm Loan 6s series A-...1938/4 ©] 93% Sale | 9312 9512] 158]| 9312 96 | San Paulo (State) extlsf7s.1936|3 J} 10612 Sale {1061s 107%3| 17|| 105 108%, 
Chile (Republic) extl s f-...1941/— aj 109% Sale }10y¥% 110 8}| 108% 111%, External sec s f 88_._.---.. 1950|\3 J} 108 Sale |106%, 10812} 11]| 106 100% 
20-year external s f 78_...1942|mz NM] 102%, Sale |10212 1027} 21)| 10053 104 External s f 7s Water L’n.1956|M $/ 103 Sale {10212 103 17|| 100% 10414 
External sinking fund 68..1960|/a O| 9412 Sale| 9312 9412} 68]| 915, 97%] Santa Fe (Prov. Arg.Rep.)7s 1942|M $| 9912 Sale | 977s 9912) 28]) 94% 1 
External s f 6s..-..----- 1961\F A| 9414 Sale | 9314 9412} 86]| 9153 97 | Seine, Dept of (France) extl7s’42|3 J] 105%, Sale |10412  105%4] 77}| 103%4 106% 
Ry ref extl s f 6s..-.-.--- 1961\3 J} 94 Sale| 9312 9414] 112|]| 938 97 |Serbs, Croats & Slovenes 8s1962)|M N| 99 Sale | 9814 99 20}} 971g 10113 
Chile Mtge Bk 64s June 30 1957|g Dj} 975s Sale | 97 9814} 54 95% 99%,] Soissons (City of) extl 6s_._.1936)M N| 100 Sale | 99 100 50 98 102 
8 f6%s of 1926_.June 30 1961/g Dp} 100g Sale | 98%g 101 109 96%, 101 Styria (Prov) extl 7s... ..--. 1946|F A{ 93 Sale| 93 937g 8 9212 97 
Chinese (Hukuang Ry) 58s--1951/§ D/ 2812 2912] 28 2812 7\| 251g 2914) Sweden 20-year 6s.....---- 1939/3 DI] 102% Sale |102!g 10312} 34|| 1021g 105 
Christiania (Oslo) 30-yr s f 68 '54iM §/ 100 100%4}100 10014 8]| 993 1017g] External loan 54%4s_____--_- 1954|M MN] 103% Sale |103ig 1037s] 25)| 10212 10518 
Swiss Confed’n 20-yr s f 83_.1940|J 3] 110 Sale |1093, 1107) 25)) 109% 113% 
Cologne (City)Germany 6}481950|M 8] 97%, Sale | 971g 97%| 341] 9614 9933] Switzerland Govt ext 5%4s_.1946|A O| 10314 Sale }1027 10314] 22)| 101% 106% 
Colombia (Republic) 6s-.--1961/§ Jj 9212 Sale | 92 9234) 83)| 91 95%} Tokyo City 5s loan of 1912_.1952|)M $| 82% Sale | 817% 8234; 96!) 76lg 84 
External s f 6s_...-..--- 961/A O}| 9253 Sale | 921, 9273} 52|] 9012 Q5le Extl sf 54s guar_.____.- 1961/A O| 93 Sale | 92! 93 63}| 871g 95 
Colombia Mtge Bank 6}48..1947\|A ©} 8812 90 89 90 15 89 9344 
Sinking fund 7s of 1926_..1946|M N| 9412 Sale | 94 9412 8]| 9312 98 | Tolima (Dept of) extl 7s__..1947|M N] 93% Sale | 93%, 95 6|| 93% 97% 
Sinking fund 7s of 1927_..1947|F A| 93%, Sale | 9312 9514] 35|]| 9312 98 | Trondhjem (City) Ist 544s--1957|MV N| 96l2 9712] 971g 9714) 9]| $7 90)s 
Copenhagen 25-year sf 5}4s.1944/J J) --_._ ---.|100 June’28]_-__|] 993, 102 | Upper Austria (Prov) 7s___.1945|3 Dj] 98 9912] 98% 9853} 27|| 97 99% 
External 58--.----------- 1952/3 DB) 9712 Sale | 9614 9734] 132}] 95% 101 External sf64s__June151957|J D| 89 Sale | 89 89 1}} 89  90l2 
Cordoba (City) extls f 7s...1957|F A| 98 Sale } 97 98 12|| 96 101 | Uruguay (Republic) extl 8s_1946|F A] 10814 1087/108 10812} _3]| 107% 1101, 
External s f 7s Nov 15 1937|MN] 96 9612] 997s 9973} 1]] 95 100 External s f 6s_...-..--- 1960|M N] 98 Sale | 97% 9814] 94]) 96% 100 
Cordoba (Prov) Argentina 781942/J J] 99%,Sale | 9¥l2 100 23|1 98 10112] Yokohama (City) extl6s....1961|J D] 9812 Sale | 98 9834, 59]] 94 100 
Costa Rica (Repub) extl 7s. ee MWN! 97 Sale | 9612 97 7 041g 99% 
Cuba 5s of 1904..........- 1944\M 8} 10014 Sale [1001s 1011, 5 997% 102% 
External 5s of 1914 ser A.1949/F A] 10153 Sale [10153 101 5}} 10012 10314 
External loan 4)}4s ser C..1949)F A/| 9653 99 | 9653 June’28)____ 96 100% 
Sinking fund 54s_------- 1953|3 J} 10212 103%|10273 1027]  3]| 1015s 1047 
Cundinamarca (Dept-Col) 7s ’46/J DB} 997s Sale | 997s 997g} 35|] 9312 100 












































¢ On _the basis of 35 w the £ sterling. 
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Price Range 2 Prtce Peng Rasce 
Or EX NGE Hh Friday panes of iy Since m..% STOCK EXCHANGE. 3: orien ec | a3 = 
N. ees jaar 6. ‘TER Se: Frmy + den. 1 Week Ended July 6. <a| July 6. | aes a 
le -|| Low Yhic Milw & St P (Concluded)— Bt Ask) Low Hoe 0.\\ Low 
_ — ates (ad ane ¥ Gen & ref ser A4%s__Jan2014;A O} -.-. ----| 7314 —s ---- Hn. rh 
auemen Gen ref conv ser B Se Jan 2014|¥ 4} -... -...| 75, Mar38,----l] 20s 28 
DB} 105 108 }10512 June’28}----]] 10512 = ist ser 68-----.--.------ i bd 98)..-- 71 £475 
Aidit cone teser Benoa ---ASMBIE BY 35. ---1.98 dune as|---:|| 98" 96 | Debenearee4i48-2222-ccagaalg BY o-oo] 78 Maras |] Th a 
Ala Mid ist guar Bid Ba. 1928|M BO 100 Sale {100 100 1} 100 Debentures 48 ----------1925|8 DJ -... ---- fis vest---- i, tae 
348....1946|A O| 87 Sale | 87 87 2|| 87 91%] 25-year de ~--= 1888 pe ate oe 
Alb & Susa Ist guar 3748----sosla @| 90 92 | 90 June'28/--.-l| 90 96% | Chic Milw St P & Pac 5s...-1975|F A 94% Sale | 93% 947s) 490) oes 
Alleg & West lst g eu anes 4 t msl 96 97 9612 June’28}---- 93%, 99 Conv adj De nctons Jan 12000\A O boy — evel... 82 36 
eee bbe lotee 45... .....19951Q J| 79!2 80%} 83% June’28 “iag{] Sm Sah | Chic & N’west genie 3i48...1987/M wl 781 824 Feb’26|..-.|] $2 $0 
amo oe § 51 eg. oedneneanentean “nae bee . i 
oe es Oe ppd fe ee FS A  epeeeneenenees 1067/M mM] O1iz 944) 9212 June'28|----l] 1's 96 
gg OO ae Pee ae ae 13 le 945 RTH: 4 9! peed 
Adjustment gold 4s..July 1995 mer ——) 918 Sune'28].-.- ot * 91% Stpd 4s non-p Fed in tax °87/M.M/ 91 9312] 92% June ko pier m2" is 
sped July” 1908 mN "90 9133) 90 a1 41] 88%, 94 Gen 4%s stpd Fed inc tax_1987|M N 104 105% _— aed pe l---"HH dette aa 
ee eid ts ot ieee... : 1955|3 D| 8953 9212} 8912 8912) 5]| 8912 94 Gen 5s stpd Fed inc tax__.1987|M W/ 10814 110 1th oo, aei----l Sas” aie 
Gony 4s of 1905.-------1958|3 D S37 93. | 93% sanz|----l| °v? °* | sincing fund 6s.....1670-1020|a ©} 101% ~7771101% may'28|.... 101% 102% 
.--1960|3 D é 334 '27|----]] ---. «-- Sinking fund 6s-.--- aeee °o-?irae Fear ite iOlte 
Rocky Min Div xt 4a~~ "1009 ot 87 oa) gan 65°] isl] dors go" | Sinking fund Se.....1670-1030|a 0| 100° ~77~]100 “ june'28|...- ‘90° 1014 
4 Short L 1st 48.1958}J 8 ‘ - Pe Bg. 1 bateerpn cpa diomens "... 100 1100 May'28\.... > 
Cal-Aria at rot 450 A--1002|m D A ee OT | Mar'28 22 107 | 1078 sinkine f fund deb 6s..272771033\00 102ig 103 {10112 June'28 “77I] foot oats 
Atl & Chart AL ist 4548 A-.1944() 3] 9812 ----|100% Apr'28\----|] 90% 100% | _ Registered......------ saa0le B | ioai, 103, [29012 7me28\--45]| 190" laste 
let 20-year be series B----19Atl) 3] Dil ostel Oot June'2s|...-|| ‘Oi ‘a | is-year secured 6490 @....1036|ee B| 1091s Bale [lop lop! 8 109te 114%e 
Atlantic City Ist cons 48-.-.1951/J J 1g 9312) 9312 at 34 4 ete A > yeaa May 2037/3 D| 106!2 Sale |104%¢ 10612 91] 10 
me oy pense sicat tgusit 4 H ep ghent: 9730 Feb'28 Tex }~ 4 re ist & ret 4343 Sybex By: May 2037|J D| 9912 Sale| 9912 9912] 12] 991g 1941p 
Seana ealliod 4k, ane “995 10012] 99%, June’28]----]| 9812 104 : ‘ 
Pe guid 4s Get 1oeeiMN] 91% 92101 92) 92i4| || ois ‘98% | ChicR I & P Ratlway gen 4s.1988]8 3} 924 Sale| 9215 92% 14]] ott 90 
Atl & Dav Ist g 48.-----.--1948]3 g1 76 Fh | zat sune'ael---2] 742 Say) Refunding gold 4s.....7-21084|a O} O4t ale | 94 4%| 116]] 93% 96% 
24 46- «~~ -- 2 == 0 == == 196sy 57 Pe MRUNON. cin nned das badd A Oj ---- ----] 9514 May’28}---- 
: > | te saa cae a ig} 211|| Olle 97% 
Atl & Yad Ist g guar 43. -..- 19491|A O| 857s Sale } 857 8 ; tesaleh 4340 cane i952|aa $| 93i2 Sale | 9315 O4t2 . 
Austin & N W Ist gug 58.--1941|J J] 100!2Sale | 99 10012} 8]| 99 102% oleae’ 4/40 eortenh....-120RS 8 Be. “atk oa May'28 fen ome 
et Sees B.-A Pee Se gai ne'2s ps os ee "heme. pet: Or Bie rn ° 101, lozie 10155 June’28 ----|| 10153 101% 
a aa pa ee st PM & O cons 6a. 1930'3 D} 10012 1021s)101—-101 i]} 1001s 103% 
‘ 3: 1 | ChicSt PM & O cons 6s-_.-.- 1 
ag od bon at comes i: ~ . hy wok os June'2a boas Ha igon Cons 6s reduced to 3348---1930/3 D seit rr eee pom la 9612 R 
inoaend 6.000 5a series A--1995|J | 101% Sale |101%3 10214) 174]) 10012 105 Debenture 5s. -.-.-.----- 1930 8 ie” ad as” i 
Ist gold 58 July 1948/A ©} 105 Sale |105  105%| 221] 104 310 Stamped... -. iad 3a. 71000/3" , eae we SO 
Refs on 6s series C. 1995|J Dj 10912 Sale {10812 10912) 1241] 10612 112 Chic T H & So East ri +" 2, Bl o3i. 96 | oan 93l4 sil oat. 
PLE & W Va Sysref 48..19411M | 931, 94121 93'; 93121 91] 92° 974)  Incguds........-. ec Sort abou tenet sear ell. one RB. - 
Southw Div ist 69... -21950|3, 3] 103 Sale 1103, 10312| 47|| 101% 107% | Chic Un Sta‘n lst gu4%s A- 1963] | 9914 100%s)100% June'28}...;|| 99% 108 
Tol & Gin Div Ist ref 48A.1959/3 85 Sale | 85 85  11)' 84 914] 1st 5s series B_-.-.------ ioass G1 ics @ale lies lop isl ee ue 
Ref & gen 5s series D_..-.2000|M § 102 Sale |101 102', 119) 101 106% Guaranteed g 5s. ..------ 196317 -p| 1162 Sale {11615 117%] 1011 116 119% 
Bangor & Aroostook Ist 60.-194313 J "85% Sale. = "35% § "83% en Chic & West Ind gene 6s_-71932'Q M| 104% __../102 June’28 --35 101% 105% 
0°%4 F 0 1 1 
Battle Grk a Siur ist gu §21989|3 D 5 -.--| 6812 Feb'28)----1| 6813 72 Consol 50-year 46....-.-- san .. 4 10312 iOtte 10812 190% 9 1st 1057 
Beech Creek 1st 4s... .1936 J 3| 9612 Sale | 9612 9612 9612 98 Ist ref 5s ser A rates wae ‘ 10455 105%, May’28|-- 105% 107% 
oaeaintered. wenenneoeagsa ll Bl gagi, 777] 82 ABERB|----]] 97° 97 [Choe ED 2a gold 4548 8 == 1937 . 5 98 100 |100 May’28|----|] 99 100 
ee ee 100ig ..._| 97 Jan’28|----]]| 97 97 |CinH go 8.---- o8\__-~ 
Beoeh Grk Ext int gi4a..--1961[a O| 82% ---"| Sole Aug'a7|---_|| 21. 2) |CIst La C ists ds.--Aus 193619 F} 96% 98 | 98% June'28|----|] 97% 98m 
Big Sandy Ist 4s guar-.----1944|) D| 94!2Sale | 9412 9412] 5|| Q3% 95 Registered_......... ai Fe x PSs ee ae 
Bost & NY Air Line 1st 48..1955|F a| 80. 84 | 88 GAES ones otis ss Cin Leb & Nor gu 48 g------ 
94 971s) 977s Apr’28)---- 8 1 + Cre, a eo 
Beer freon Oe doar GL, Le umaas| ap hs Mpa] mcs am ee Ss AS 2 MUS aac] Ses El al ais, ws 
oe ory 3 3 9 73, 100% 
Beet 6 Rev inttc=<<--i0au O ---- S00}00% June). Mh” Ma] Boren ees HBROS SES OMEN 00) OY Eee ae 
a. 1 3 1 
Canada Sou cons gu A 58..--1962|A ©] 108 109 |108 108 3|| 106 110%] Ref & lmpt 6s series A...-1839 5 3 iOSle aa lost oats 3 103i 108% 
Canadian Nat 4}48_Sept 15 1954|M 8 ” Sow 2 4 ty 7 o8% oa Ret & ape 53 ser D222 2221963 ; ; 103 103%4)1023, 10234 5|| 10214 106% 
teen Sere SS See ale ; ; iv lst gold 4s_ 1939/9 3] 96 _---| 9612 June’28|--_- 96% 
99 Sale | 9812 99'4) 86]) 98 102ig] Cairo Div 1st gold 4s--_-- 3 o8|_ 
coped Neca Spo 17a -igeay ripe eu iz, ries) GH He ia | Giese amet tee | Se Soul see reece || a oe 
Tee ore Sie. - -- += ne = + 98% 99 : “ Spr & ( ol Div Ist ¢45....1940I1M §| 90's _-_-| 963; May’28|----|| 96. 97% 
9355 9312 98%) 99 9912, 14]] 9753 1034] Spr &(o ‘ah F 72> oe 
Canadian Pac Hy 4% aebwtonk. =f al sale Sie Sra) 72H] gr ga] WA Val Diy tg ae-ccctbaoly” 3] $4 Sale) ood 2 Oe 
+ Sale ly 4 : 4 . nn P eine 
Carb & shaw ist goid 4822221932 mol -... --.-| 984 Apr2s|-.-- 984 9814} CC C & I gen consg 68-----193413 J aon 107 ~All snes) ---- a 108% 
Caro Cent Ist cone g 4s-----1949/8 J 104" 105 104i June’28 ee 102% 1051 Cleve & Mahon Val g 50. .._1938|3 S ---- 10212'1011s May’28|----|] 1011g 1011 
5 4 or ~ese dh Saha shea can 
attache ener A- Dec ig 321s Bl Loss Sale [igri Tos.) ial] 107 taps] Cla ar it gu £ss-<--1saslm 8] “BBie ----/100 Now atl oot 
einai 981 4 9512 2 8]---- 2 ;: awn. a 
Gent Branch U Pie's 4e2221988/9 D 8212 86 | 8653 May’28]----|| 8653 90 Series A 4348. ........-+- a 2 J Soi 10112 > Koras 7-7 Ge 
Central of Ga Ist g 5s.Nov 1945/F Aj 106'g --_-/1061s June’28}----|| 1055s 108) Series C 3148------------ oa 89% ~~~] spss May'28\..-|] soe som 
Worse .-----1945/M WN] 103's 104 ieee Worse)... Bsa taal Come hae the ia Gu 43%8219611m O} 101 § 10its/100 ° June’28|..-21| 190° 108m 
eh eS eee ee 4 Feb’28}---- 212 afc I -1961 : 
IP pein i ggg oe isa0|5 D 1005s 10114 101 June'28 ee 100's 102% Cleve Union’ Term ist 5)48--19721A ° 106s Sale 10612 107 4 3 105 aie 
B...1959/A Oj} 10212 106 }107 une’28] - --- ff eee Me: — _ 
of hm haae aed Mx 1959/A O} 103 104 103% June'28 vindid 103% 104% Ist sf guar 444s ser C____- SEE Gia ~ mabe wotuie aba = 
be 1 93 -_...] 9312 June’28}j---- lg “ . 1 . 
Maca Now] Div | ing oe iosels 5 105 107 {105 June’28}----|] 105 109 | Coal River Ry Ist gu 4s--_-- — 3D ~~ Vom a oon ,- oo A 2 
Mid Ga & Atl div pur m 58 1947/3 J] 103 .___)103!g Apr’28}----|] 103!g 103ig | Colorado & South oy 0. --tiee F ‘ 98° Sale| 98° 98 8|| 971, 100 
Mobile Div 1st g 58...--- 1946/9 Jj] 105 107 {1067s Mar’28]_---]] 10614 106%] Refunding & exten 4 48.--1935 M os S ante... ate 
Cent New Eng Ist gu 48--..1961/9 J] 84!2 85 | 85 June’28/----1] 84 8853] Col & H V lst ext g 4s._--_-- 955 > . 91 $ 95 | 93 June’28!--_-|| 93 95% 
Central Ohio reorg Ist 4}48.-1930|M $} 98 100!4) 98 June’28/----]} 98 100%} Col & Tol Ist ext 4s-_-_---- res 90 90 pMay'28\..-l| 9 $0 
Central RR of Ga coll g 5s-.1937'MA Nj 101 ----/101 June’28/----|] 10012 102 | Conn & Passum Riv Ist 4s_- cen AO 941g Vite 951g June’28|_-_- 95lg 96% 
Central of N J gen gold 58.--1937|} J} 111'2 Sale |111!2 11112] 15)| 11114 31912] Consol Ry deb 4s_-..------ ioeal al zen 77 1 75te yune'asl.... 75 82ls 
Registered --1937|Q JS] ---- ----j111 June’28]----|] 111 1181, Non-conv 48 - -.-----..-- 1954/3 J 76 8 see l 7 2 ~t. Sh 
General 48... -_-_.-----.1987|J 3] 92!2 97 197 May’28]----|] 9655 een aeee TO S-~- Tee See ay 81lp Jan’28|---.| 80 81%» 
Cea @ 4 4.---- ee al ....°.., oe dunesel...1 Ge” Ba) Senghav Gubentne 4a —-1000E * "76i2| 75 sune’28|----,| 75  85ly 
Pe eS nem. waka Se une’28} - - - - -€ Saas : ---- . 3 
enane Gear paid 3348. “Aug 1928/5 D' 99 9914] 99 June’2s]----|| 99 99%] Cuba Nor Ry Ist 544s_----- 1942/5 D Sot eens] ao oo 34 rm 100% 
Through Short L 1st gu 43.1954 |A oO 9219 94 911g June’28}--_- 91lg 9514} Cuba RR Ist 50-year 5s ‘--- jd 109» 109141109 4 109 2\1 10814 110 
eeeeees yee tere ie » ates sania: Ts Sects Amann... 1936/9 D| 99 100 |100 June'2s|----|| ‘9014 101% 
Charleston & Savn’h Ist 7s..1936'§3 Jj 113'4 ----]1193g Aug’27]_---!] _...  _._.] Day & Mich Ist cons $360.<0aee 2 dl ok oe. ane "ae oo 1001; 
Ches & Ohio fund & impt 5s- 1929| § 3{ 100!2 10214) 10012 June’28}----|] 100 10183] Del & Hudson Ist & ref ..-. M ¥ ome 8 ses dune'adl... 11 tas 1081 
1st consol gold 5s....-.--- 1939|M N] 104/15 105 {10412 105 3}| 10212 107%] 30-year conv 5s_--.------ A 10412 Sale 110444 105 201] 10414 107 
Registered - ..---..-.2- 1939\Mi NI -- -- 105 May’28|----|] 105 106 | 15-year 534s.--.-------- peTE ee) ioe? Seactsees teeel ai] ene as 
General gold 4348_-_-----1992|M | 99% Sale | 9912 100 | 26|| 98% 105, 1p 10-year scoured 78 ------1930/3 oy en ees eee 07 
esecese 981g May’28} - - -- 98's 4 7 o<-- A ence 
on-puir conv BO ctunnk i930|F A| "99% Sale | 99 9912] 26]] 981g 101% | Den & RG ist cons g 48.---1936|3 J) 91, Sale 0% a WN oe 
Craig Valley lst 5s..May 1°40|J Jj 1021s Sale |102!g 102! lj] 101 102% Consol geld 44s -.------ soa - ae ol 8 sale | o1 rt. ia ~ 7 
Potts Creek Branch Ist 4s_1946/) | 87% 92 90 one Lane 90 oe Den & R G West gen 5s_Aug 195 
4s_...1989|3 943g __._| 943, 9433 941g 4 we es 
” Seqemaues ae -- eee 3 ; 9253 95 | 925s May’28|_-__|] 911g 923,| Des M & Ft D Ist gu 4s____- 1935|9 J 39 . 29 qeneae ---- a7l4 = 
Warm Springs V Ist g 5s..1941)M 8} 1007s _.--|102l2 Mar’28}_-_--|] 10212 1021, Temporary ctfs of mp ye pene Bn ee ma fe 
Chesap Corp conv 5s May15 1947|M Nj 9812 Sale | 98l2 99 941} 9614 1003, | Des Plaines Val lst gen 4}4s- td M pe 27 aa —a.... = 
Chic & Alton RR ref g 3s__.1949)A O jd a2 ‘ = Senge 3 on 7. oo Ist lien g 4s_---- ree i DI 75 “7st 80 8 juneasl..- ll 90 fe 
oo] cee e ---- OE WO 26. 2. cw wc cccccccece K. 
ieee toe ‘in 3540. 21080 ae 6334 65 | 63 6334 : 5878 7 oe eee see « {mee ; | “ 997g 103% eer ----!] 9914 103 
¢ u ssa I = ---- : acral asce . anae 
Certificates of deposit.....- ecoel 63 Sale | 63 63 59 lg Dul & Iron Range 1st Sa...-1937)A . re ees a > peck ae ae Ben. ay 
8712 Sale | 87 8712} 13 86 Q1ig NOS innit Snwouseg nee wean ano SOUS ---- 
cee Regietered es ee ely BL 2. ---| 80% Feb2i|.. || Som sont] Dalam Ghee & Adgéa--_ i987 9 B3is Sale | S2is  384| 7) s215 90 
Illinois Division 4327722271049 J S| 9412 --._| 9412 95ig( 5] 931g 98%] East Ry Minn Nor Div ist 4s '48|A O : ~+-| See eee ae----8 59 
CHONGERT 465 5. cc nccecncas 958|M 8B} 9414 947%) 9473 P a 10]| 9253 a 7 bh ef adden = = cam 00% -.-- 1078 107i 1071 1108, 
OO, ee ee ---- ----| 934 June’28}-- -- 933g ons Ist gold 5s.......-- o--- ---- i 
let a ret 4940000 Bo... 1977|F A| 90% Sale| 98% 9019] 82|] 98° 1027 | wigin Joliet & East iat ¢ Sa_1941 | N eet ee ee 
lst & ref 5s series A...... 1971|/F Aj 10512 Sale |1051g 10544) 14!) 10412 am El] Paso & S W Ist 5s_-....-.. 1965|A O 8 § May ---- 09% 
t 68-.-.1934/A O] 102 105 [105 June’28}.___|] 1031g 107%, 
Ca milli Fade be fen 58.1951|M N| 85 Sale 184i 86 i 87 “| 84s 123, Erle Ist conaol gold 7s ext..1930 M s 103%, 104 aoe 104 i 193% 106% 
Id 58.....- 1982/M N} 1051s 512g June’28} _ - 2.112%] 1st cons g 4s prior_____--- 7 
Sete ieeac eae 9 See Ne [dette | ce, Met] aceeraacga tee Fel ace] Ea) Oe By 
Chic Ind & Louisv—Ref 6s. .1 J 5%s 4 wees 4 : jwece Sie tteren.. Ab 
i ae | ee ee 2 May 2 
Refunding gold 5s__--..- 1947|J J} 10053 - ._.|105%4 June’28|____|] 105i 106 Reg 5405777719918 21 Goi coal a2? em ot ar 
----1947/J 3} 90 9312 DSN DER Bele neel souk cane Penn coll trust go i ] 0053 
Foie gens, thy gala 1966|/M N} 1025s 103 /|102!2 June’28 a = ore a ae Gane A..-1953 ° > Sate i oe : A os 
Ist & gen 6s ser B...May 1966)J Jj 1925s 103 |109 109 l 2 G o—-aarenoen a... a seere.. 2 Ssh 
Chic Ind & Sou 50-year Sisscteeee. 2. 82 ....) Ol June’28 | aad 9i 96 2 sot Fi Le Oy = = re an “as” ace -- Ay pm =. oe 
Chic LS & East Ist 4}48_...1969)3 Dj 95%, -..-} 99%, June’28}_-__- 9934 10212 e PEGA bia cacoces at hd 5 aa 
--194 eck «ntel Fe Ons =< 7012 75 Erie & Jersey Ist s f 6s___.1 Jj ---= 
ChM & st oo. pate Miay1989|3 ; 8712 88%] 881; 9012} 102|| 87ig O3l2]  Genessee River Ist sf 5s_-1957|J J] 11312 Sale |11312 11312] 2] 112% 116 
Registered ‘ SE @E oses «sso| SO Api ael..-. 903, 91%, ~—_ = “otk g 344s ser B_ reed : os whe = ss const Ian ny 
r B..--May 19 77 78 | 78 June’28|____|} 78 81%] Series Aad pape ee ee ----|| 90% 
Gen 4 iden OSden 1989/3 ; 97% Sale | 97%  98'4| 41]| 97% 10414] Est RR extlsf7s_--------- 1954/M WN] 103 Sale |10212 10312| 124|| 100% 104% 
pe ee aig tena sate SMe S....86 4 ee 
il 
} Due Feb. e¢ Due May. p Due Dec. 
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BONDS Price Week's 
NM. Y. STOCK EXCHCNGE. Friday, Range or 
Week Ended July 6. July 6. Last Sale. 
\Bias«Ash|Low = Hoe | 
Fla Cent & Penn Ist ext g 5s.1930/3 Ji ..-. €9%j100 June’28 
lst consol gold 5s....-.--- 3 Jj 9853 ....] 9853 June’28 
ida East Coast Ist 44%4s.1959|3 Dj 97!2 ....]| 99 June’28 
lst & ref 5s series A....--. 41M $| 87 Sale| 86l2 87 
Fonda Johns & Glov 1st 44%481952;|MN| 467%, 49 48 48 
Fort St U D Co Ist g 4%s_-.-1941/3 Jj 98 ----| 99% Apr’28 
& Den C Ist g5%s..--1961|J BD) 104!2 107 [105 June’28 
Ft Worth & Rio Gr Ist g4s..1928)J J] 99!2 ____| 997s May’28 
Frem Elk & Mo Val Ist 63s...1933;A ©] 104 10614]104 June’28 
GH&SAM &P Ist m---- 2 100 101 3100 100 
2d extens 5s guar_......-. 931\3 3) 99% 101 9912 June’28 
Galv Hous & Hend Ist a AO 93g 9912] 98 June’28}- 
Ga & Ala Ry Ist cons 5s Oct 1945|J Jj -.-- 9834) 98%; 9834 
Ga Caro & Nor ist gug 5s..1929/J J] 99'4 99%] 99's June’28 
Georgia Midland Ist 3s___-.- 1946|A O} 7414 76 761e June’28 
Gr R & I ext Ist gug4s_..1941/J 3] 9612 10014] 9Sl2 June’28 
Grand Trunk of Can deb 68s.1940/A @/} 112!g 113 [112!2 113l2 
15-years s f 6s.....-..... 1936|M $/| 10643 1067g}1061, 107 
Grays Point Term Ist 5s....1947|/J DB) 9s8!2 _...} 99 June’28 
Great Nor gen 7s series A__.1936/J 3] 113g Sale |112!14 113% 
Pr wiknidinneccmmee a ee ee 
ist & ref 48 series A__..1961|/J 3} 8s Sale | 985s 985g 
General 54s series B_.__. 1952|3 J} 10814 Sale |1081, 109 
General 5s series C_._.._. 1973|3 Jj 104%, Sale |1045, 10434 
General 4}4s series D____- 1976|3 3} YS8le Sale | 98le 997g 
General 4 4s series E____- 1977|3_ 3} 9712 Sale | 97 985s 
Green Bay & West deb ctfs A_._..| Feb] 85's -..-| 86 Mar’28 
Debentures ctfs B_....._.__- Feb| 2214 237g] 22'y 2214 
Greenbrier Ry Ist gu 4s___.. 1940|M NM) 9410 ____| 957g Mar’28 
Gulf Mob & Nor Ist econ A O} 1001, 104 |104!, June’28 
ist M 5s series C_........- 950|A OO} 100 102781100 June’28 
Guif & SI 1st ref & ter g 5s_ 51982 J Jj 107% _._-|1077%s June’28 
Hocking Val Ist cons g 444s.199¢|/J J} 101'4 10112})10114 June’28}.. 
eae 1999|/J 3} ---. ----|10212 May’28 
Housatonic Ry cons g 5s....1937)/M N} 9814 Sale 9814 981, 
H &TC Ist g 5sint guar___.19371J 3) 103 -___-_}1011!2 June’28}- 
Waco & N W div Ist 6s__._1930|M N/| -.-- --}102 May’28}-- 
Houston Belt & Term Ist 5s_1937|J J} 9812 9912] 98 98 
Houston E & W Tex Ist g 58_1933|M' N| 1001s ____|10014 May’28 
Et MEU. sd eminesive 1933|M N| 99 100 j|101 May’28 
Hud & Manhat Ist 5sser A_.1957|F Aj 101 Sale | 99%, 101 
Adjustment income 5s Feb 1957;A O° &8'4 Sale | 8814 8914 
Illinois Central 1st gold 4s_..1951]/5 J} 93!4 987%} 99 June’28 
| PES ERTS BD Dh nase asap OS Baa ae 
1st gold 3348 ae See 1951)3 J| 86!2 90 8612 June’28 
Extended Ist gold 34s_..1951|A O} 86 90 8612 June’28 
ist gold 3s sterling..____- 1951|M@ 8| 76 -_...| 96 Mar’27 
Collateral trust gold 4s_..1952;A O} 90%, 92 9012 June’28 
1st refunding 4s__..._.__ 1955|M N| 9412 9614] 943, 9434 
Purchased lines 3'4s_.._. 1952|)3 3| 84 8944] 841g June’2s8 
fe ate ES Bet SO wswe sacnt. ee ARES 
Collateral trust gold 4s_..1953|M N/ 891, 9034) 891g 90 
nei mali ek nciasaae MW __.. --.-]| 9014 May’28 
Refunding 5s 1955|M | 107%, 10812)108% June’28 
15-year secured 64s g___.1936|J J| 111 Sale j111 111 
40-year 4%{s_.____ Aug 11966|F A| 100'4 Sale |100 10034 
Cairo Bridge gold 4s_____- 1950\3 DB) -_-- ----] 971g Jan'28 
Litchfield Div 1st gold 38_1951|3 J| 76 7812] 781s June’28 
Louisv Div & Term g34s1953|/J 3} Sll2 ____]} 91 91 
Omaha Div Ist gold 3s___.1951|)F A| 75 81 7814 May’28 
St Louis “4 & Term g 3s.1951|3J 43) 764 78 7614 7614 
i... eee. 951}3 J} 83%, 91 857g June’28 
Springfield Div lst g 3348.1951/3 J] -.-. ----} 88 Oct’27 
Western Lines Ist g 4s_.__.1951|/F Aj 91 9612} 9112 June’28 
in an cltn cin 7 Mh aeons coset ae daa 
Hil Central & Chic St L & N O— 
Joint Ist ref 5s series A__.1963|J OD) 103 Sale |1025g 103 
ist & ref 4\¢sserC__..... 1963|J DB) 97%, Sule | 97% 9812 
6 eee 1951|3 Dj ---- ----|105%, June’28 
SE ST a « - Dt awsee sical’ ~ Bee oe 
| ae e 1951|J Dj] ---- —----] 8412 Jan'27 
Ind Bloom & West Ist ext 48_1940|A O} 921g ____| 95% Sept’27 
Ind Ill & Iowa Ist g 48___._- 1950/3 J} Y1 933g] 9212 9219) 
ind & Louisville lst gu 4s__.1956/3 J} 88 Sale| 88 89lo 
ind Union Ry gen 5s ser A_.1965/3 J| 100% ___.}100 June’28 
_Gen & ref 5s series B____- 1965|3 J} 1003, ____|104!2 Feb’28}- 
Int & Grt Nor Ist 6s ser A__.1952|J 3} 10412 Sale |10414 105 
Adjustment 6s ser A July 1952|----| 8912 Sale | 8712 8912 
0 A eS) Se 97 9712! 77l2 Feb’28 
1st 56 series B_.......... 1956|3 3} 97 Sale | 97 9712 
1st g 5s series C_._......- 1956|J J] 9914 Sale } 9712 9914 
{Int Rys Cent Amer Ist 5s_._.1972\hM N| 87%, Sale | 85 87% 
lst coll tr 6% notes._...1941|M0 N| 95%, Sale | 95%, 9614 
Ist lien & ref 64s_._-__-- 1947|F A| 991g Sale | 9814 99le 
Towa Central Ist gold 5s.._..1938/3 D)} 43 44 43 43 
Certificates of deposit._.... a ae 47 43 June’2& 
Refunding gold 4s___._-- 1951M 8; 12 15 121g 121g 
James Frank & Clear Ist 4s_.1959,;3 D| 9012 94 9512 June’28 
Ka A&G R Ist gu g 5s___-. 1938\3 J3| --.. -.--}103 May’27 
Kan & M Ist gu g 4s____..-- 1990\|A O|} 87 ----| 88 June’28 
KCFtS & M Ry ref g4s_..1936;|A 0} 94 Sale| 93 * 94 
KC&MR&B Ist gu 58s__.1929|A 0} 9912 ____|100 100 
Kansas City Sou Ist gold 3s_1950/A O| 74%g 7514] 74g 747s 
Ref & impt 5s_...-.. Apr 1950/3 J| 9912 Sale | 9912 100 
Kansas City Term Ist 4s__..1960|/3 J Sale | 905, 9114 
Kentucky Central gold 4s_..1987|J J 93 93 
Kentucky & Ind Term 4%s.1961|/3 J 88% 93% 90'4 9034 
CE  dacamooneh ac 1961)3 J} 91 9212} 903, June’28 
. | ae rae 1961/3 J} 913g 998i} 983g Apr’28 
Lake Erie & West 1st g 58_..1937/3 J/| 100!2 104%)102 June’28 
noun oteead 1941/3 3} 100'g 1017/100 June’2s}- 
Lake Shr & Mich 8 g Ons. - 3D; 84 8612} 8453 June’28 
SO eee 1997|3 D| 80!2 85 | 8112 June’28}- 
Debenture gold 4s_._---- 1928 M $| 995, 9934) 995, 993, 
25-year gold 48.......... 1931\M N| 9753 Sale | 97 975g 
TS SPR ee MN; __- _-| 9934, Apr’28 
Leh Val Harbor Term gu 5s- 1954/F A 10714 Sale 10714 10714 
Leh Val N Y Ist gu g 4348. -194013 5 | 995g 1014, June’28 
Lehigh Val (Pa) cons g 4s__-2003 Im N 885g 8934 8934 
BP. ccncdinccammme MN; 89 Sale] 89 89 
General cons 4}4s___.--- -2003|M N| 102 Sale |102 102 
PIs ct nccveasaaceue MN; ____ ___-_]100!2 Apr’28 
Lehigh Val RR gen 5s series_2003|M N| 10512 108 |105!2 10512 
Leh V Term Ry Ist gu g 58_-1941/A QO} 100'g 104%8}195!; June’28}_ 
0 eee eee A QO| ____ ___.]1037, Feb’28 
Leb & N Y Ist guar gold 4s__1945|M $| 88%, 917s] 891, June’28}- 
Lex & East 1st 50-yr 5s gu__1965/A O/} 10714 109%4]111%g May’28}_ 
Little Miami gen 4s Ser A..1962;)M N/ __.__ __..] 95 Apr’28 
Long Dock consol g 6s_----- 1935|A ©] 105 108 }108!2 May’28!- 
Long Isld Ist con gold 5sJuly 1931/Q J| 100 100'4)100 100 
Ist consol gold 4s....July 1931/Q J} 97 9934] 9412 June’28} - 
General gold 48. .....-..- 1938|3 D| Y2ig 9410} 94 June’28}_ 
a eee 1932;3 D 9614 9773} 92 June’28}- 
Unified gold 48.........- 1949'M 8} 8912 935s) 905g June’28}- 
Debenture gold 5s-_--_--- 1934/3 D] 9814 101%) 9814 9814 
30-year p m deb 5s_------ 1937\MA Ni 9912 Sale | 99 99le 
Guar Sh B Ist con gu 5s Oct '32|M_ 8] 9012 Sale | 90!le 9012 
Nor Sh B Ist con gu 5s_Oct °32;Q Jj ____ 10014]100%, May’28}- 
Lou & Jeff Bdge Co gd g 48..1945/M 8) 881e 897s} 9112 June’28}_ 
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Range BONDS NM Price ee. Range 
Since N. Y. STOCK EXCHANGE § Friday, ai. | Since 
Jaa. 1. Week Ended July 6. a) | July 6. Jan. 1. 
Low High Ask Lee Htob| No.\\Low High 
100 1021; | Louisville & Nashville 5s....1937/M N} 102 105 {10312 May’28|_~ _...| 16312 106 
9853 103% Unified gold 4s_........-. 1940]J 3] 9512 9734) 951 96 32 95 9914 
99 101% Collateral trust gold 5s._..1931}M N] 100 101 |101 June’28/____j}} 100 10253 
8314 9153 10-year sec 7s._..May 15 1930|M N/ 103 Sale 1027, 10312] 22]) 102% 10515 
45 62 Ist refund 5%s seriesA..2003|A O] 1067s Sale |1067, 1067s 1}] 1057 11019 
981g 99%] ist & ref 5s series B__.._- 2003|A O} 10412 Sale |10412 10412} 1/| 102 109 
105 108% Ist & ref 44s series C_...2003)A O} 10014 10114)101 June’28/____[] 10014 104% 
991, 99% N O & M Ist gold 6s__-..- 1930}39 J} 10053 1017s}102 Apr’28}____|] 102 1033, 
104 1071; SEONG Oe coivacssnbes 930|3 J} 10012 10219/1011g June’28}____|] 101 10214 
100 102% Paducah & Mem Div 4s..1946/F Aj 93 9612] 951g May’28]____|} 95 9612 
99% 1015, | St Louis Div 2d gold 3s..1980|M 8| 72 ____| 703% June’28}____|} 68% 71 ° 
98 100% Mob & Montg Ist g 4%s_.1945|M $j] 1001g 10212/10034 June’28}____|} 10012 102% 
98 101% South Ry joint Monon 4s .1952/J 3} 88% 90 | 8912 91 16|| 881g 941, 
97 1008] Atl Knoxv & Cin Div 4s__1955|M N| 9353 94 | 93% 93%] 15]| 9253 981s 
7612 79 Louisv Cin & Lex Div g4%s’31|M N/} 9814 100 {100 May’28/____}} 100 100% 
9812 101 Mahon Coal RR Ist 5s._.-- 1934/3 J} .... -...]10312 Jan’28]____|} 1031, 1031, 
112 117 | Manila RR (South Lines) 4s.1939|M N| -... 7533} 76 June'28|____|| 74 79% 
105 109% BMG GRUES nd bd ivcicnuanhasss 1959|M Ni 7 78 | 77 77 Bi] 751g 82% 
98% 997%, | Manitoba S W Coloniza'n 5s 1934/3 Dj 100 10014}10012 June’28}____]} 100 10112 
lll 116 ManGB&N W Ist 3%s__.1941/3 J} 88 90 88 May’28]____ 88 88 
11412 114% | Mich Cent Det & Bay City 5s.’31/M ©] 100 10112)100 June 28}____ 991g 102g 
971g 102° te ope p OE TT eT QM ..-_ --.-}1003, Apr’28}____]] 100% 1017 
10734 11814 Mich Air Line 4s_.......- 1940|3 Ji 921g __._| 975g Jan'28}____|} 9753 9753 
10312 209 ist gold 34s. ........... 1952|M N| 8312 847g] 881g May’28]____l] 881g 89% 
975g 1011. 20-year debenture 4s____- 1929|A O} 99 9914] 99 99 31} 99 100 
97 101% | Mid of N J Ist ext 5s______- 1940|A O} 905g 96 | 9412 June’28]____]] 9412 99% 
86 865 | MilwLS & Westimpg 5s__.1929|F A] 9853 100 | 985g June’28}____|] 985g 1005s 
2214 2¢14 | Mil & Nor Ist ext 4148(1880)1934/3 DPD] 94 --.-| 98 May’28)____ 98 9914 
95% 95% Cons ext 4%s (1884)_..1934|8 D} 92 9712] 96 June’28]____ 951g 9912 
10414 1071 | Mil Spar & N W Ist gu 4s__.1947|M@ 8) 9114 947g) 9514 May’28]____|| 9514 971g 
9912 104 | Milw & State Line Ist 3'44s_.1941|J J} 90 ----| 90 Apr’28/____|| 90 90 
107i2 1084 | Minn & St Louis Ist cons 5s.1943|M Nj] 5012 53 | 5012 5012] 5] 42 «61 
10012 1071. Temp ctfs of deposit... ---- MN; 48 51 | 49 June’28)____ 40 57 
10212 104). Ist & refunding gold 4s._.1949|M 8} 1753 18 | 18 18 5I| 14 23% 
9814 1035 Ref & ext 50-yr 5s ser A__1962/Q F} 18 20 | 20 20 2 1llg 21 
1011zg 104g] MStP&SSMecong4sintgu’38\J J} 88 Sale| 88 8834; 34 88 9219 
102 103), we COMO, es ca 1938|J 3} 98 Sale | 975, 98 6|| 93le 1001, 
98 102% Ist cons 5s gu as to int._..1938|J_ J} 9812 Sale | 98 99 6|| 98 101 
10014 100% 10-year coll trust 64s_...1931|M $j 100!2 Sale |100%3 10112} 11}) 100 103! 
10014 1021, Ist & ref 6s series A_____- . 46\3 J} 005g 10134;100 June’28/____]] 100 103% 
98%, 1031; 25-year 5\4e_..........- 949|M S| 9412 Sale | 9312 9412} 13]] 9212 96 
88 95: Ist Chicago Term 31407721941 MN Q5lg _.--] 95ig June’28'____|' 951g 96% 
9714 9914} Mississipp Central Ist 5s_._.1949|J 3 99% Sale | 99%, 9912) 5]/ 98 100 
95 95 MO Kan & Tex Ist gold 4s__.1990|4 Dj 88 881q] 8834 8834 1 86 9234 
R412 1, | MO-K-T RR pr lien 5s ser A_1962|3 Jj 10012 Sale |10012 101 44}| 1001s 104% 
8612 881, 40-year 4s series B___.__- 1962|3 J} 8814 Sale | 8814 8814} 191] 87 Q92le 
aes” damn Prior lien 414s ser D___-_- 197819 Ji .... <<..| Gls 9512} 192 9412 9953 
90 9614 Cum adjust 5s ser A Jan 1967|4 Oj 104% Sale |1035g 105t2] 244/} 1011g 10912 
9412 9812] Mo Pac Ist & ref 5s ser A___1965|F Aj 101 Sale |100%g 10118} 25]| 10015 1037% 
841g 901g cng A RT ER 1975|M 8| 7812 Sale | 781g 7914] 1031] 77 838g 
85 85 Ist & ref 5sser F_______.- 1977\M@ 8| 99%, Sale | 991g 100 251 98 10253 
89 94 [| Mo Pac 3d 7s ext at 4% July 1938 MN] 91% 95 | 93 93 1]} 93 9712 
9014 90% | Mob & Bir prior lien g 5s__..1945|5 J] 103 --.-|103 Feb'28 .---]] 103 103 
10812 110% OR STOO Ae ? eee: lO l—FL. ae 993, 100 
109%, 114. 1st m gold 48_____.______ 1945|\5 J “88 92 | 89 June’28]____|| 843, 961s 
9914 102%, SP rae 1945|J 3} 84% ....| 84% May’28)..__|} 84 925% 
971, 971. | Mobile & Ohio gen gold 4s__1938|M $} 94% 96 | 9412 June’28)____ 9412 98% 
781g 7%,] Montgomery Div Ist g 5s- 1947 F Aj 101 104%4/101 101 3}| 101 105%, 
841g 91 Ref & impt 414s________- 977|M $| 95% Sale | 9514 96%) 95]| 9514 99% 
775g »us | Moh & Mar Ist gu gold 4s___1991|M $| 90 95 | 97 Apr28/_.__|! 97 71g 
72 90 {| Mont C Ist gu 6s______.___ 1937|9. 3} 108 -.--|111 June’28/_.__]) 111 112% 
845g 80% Ist guar gold 5s__..._.._- 1937/3 3} 100 10512/104%, Jan'28)____|| 10434 1043, 
scab ai Morris & Essex Ist gu34s..2000]/3 Bj 81 8112} 8112 82 6}; 80 88 
Olig 941, 
90 . 92 | Nash Chatt & St L 4s Ser A_1978/F Aj 92% Sale | 923 93 15]| 9214 9614 
N Fla & § Ist gu g 5s_____-_- 1937|F Aj 10112 106 {104 Mar'28 ----]{ 10312 1041, 
1025g 108%, | Nat Ry of Mex pr lien 4%s-_ 1997 3 S| -.-- --.-| 30 Gept'2e)....j) ... .... 
97 101 Assent cash war rect No 4 on|---.| 1514 1612] 155 June’28/___- 2. 37 
1055g 10812 Guar 70-year sf 4s______- vi)! Sa Co ee ee eee ee 
1051g 107 Assent cash war rct No 5 on|----| 19%3 Sale ; 19 193g} 50}| 1414 22 
---- ---- | Nat RR Mex pr 1 4%s Oct 1926|3 3] ---- ----| 3812 July’25/____|} .... 2... 
Assent cash war rct No 4 on|--- 2034 215g] 2084 21 8]]} 1412 23% 
ine pion 1st consol 4s_._.._.___._- sO50te @ ..... coc] BB AMER. 5- i cake 
9212 97 Assent cash war rect No 4 on|----| 13 Sale | 13 13 2 157g 
88 92 | Naugatuck RR Ist g 4s____- 1954|M N| 85 ___-_| 8653 Nov’27}____]] .2. ; 
100 105 New England RR Cons 5s_.1945|5 3] 98%4 1021s) 9834 June <.. ee 9834 102% 
10412 10412] Consol guar 4s_________- 945|3 3} 8753 92is) 93° Mar'28)....]) 90 93 
10414 10812] N J Junc RR guar Ist 4s__..1986|F A| 8912 ----| 88 June’28 ----}| 88 100 
8612 994) NO& NE Ist ref & imp 434sA'52|9 J} ---- 9912] 9984 June’28)___-|| 9914 162 
771g 7712] New Orleans Term Ist 4s_..1953|3 J} 90% 92 | 92 92 5 9512 
9512 101% | N O Texas & Mex n-c Inc 58-1935|A ©} ---- 10012] 99%, 9934) 5/| 983% 102 
957, 102 Ist 5s series B___.._.___. 1954|A O} 99% Sale | 997% 100%] 27/) 9812 10133 
81% 9212 lst 5s series C__________- 1956|\F A] 101 102 |100%, June’28/_-_-|| 100 105 
94% 997, 1st 414s series D___.___-- 1956|F Al 96 9738) 96: 9714} 51} 96lg 
91 100 Ist 5s series A_______.- 1954|A O| 104 Sale |103% 10453 7}| 102 10812 
38 52 | N & C Badge gen guar 414s_-1945|3 5} 97% 98 |100 Jan’28/--.-/| 100 100 
37% 49 IN YB&MB Ist cong 5s_..1935'A O} 99 101 1101 Apr’28\.-_-|| 101 10) 
101g 19 | N Y Cent RR conv deb 68-1935 M N| 1075s Sale 1065 10758) 27|/ 10614 10053 
95 96%, pe ee ee aaa OM ..-. 2.5300. ADS SN....8 WT 167 
pa a a4 Consol 4s series A-__.._-- 1998|F A| 92 Sale| 9112 92 38} Q1l2 @712 
961g Ref & impt 4s series A_.2013|A ©} 100% 102 |100% 1101's} 27) 99 10412 
Ref & impt 5s series C__..2013)A ©} 106% Sale |10612 107 bac 106%g 11034 
9212 907 
9912 10312] N Y Cent & Hud Riv M 3%s'97|5 Jj 83 oe " 8373) 3] 825g 8753 
731g 79% R RY, ae 1997 Js 8112 June’28}_-.-|] 81le 85i2 
99 1034] Debenture gold 4s_...__- 1934|M N| 96% sale 95 9674) 10) 9312 99% 
90 95% pS aE AES MN - ---| 971g Apr'28}.---|] 971g 9F33 
93 9612] 30-year debenture 4s____- 1942/3 J3| 9212 9712] 9614 June’28]..._|] 96 99 
9014 9612] Lake Shore ¢ coll gold 3448- 1998 F Al 80 84 | 815g 815 7814 86!s 
901g 965, Registered _.._....._.- 998|F A| 773g 82 | 7912 June’28|/--_-|| 781g 827s 
98% 9833 Mich eet coll gold 3 %s-- 1998 F Al 7912 82 | 7912 June’28)_---|| 793, 87 
100 105% Registered ............ 1998|F A) 77% --.-| 81% May'28)--.-|| 81% 83% 
100 104%] N Y Chie & St L Istg 40.2721937 A O| 9512 96%:{ 9612 9612, 2)| 957% 98% 
Sl Bite Resistwed..............- 1937|A O| 9412 - 9612 Feb’ 28 ----|] 961g 9612 
8lizg 86 25-year debenture 4s8-_ __ - - 1931|M N| 9812Sale | 9814 9812] 31|| 9512 100 
987, 100 2d 6s series ABC. _..-_-- 1931|M N| 10212 103 |1021g 10244) 131) 101 10312 
97 00 Refunding 54s series A__-1974|A Q| 10612 Sale [105% 10612) 89)| 105 107% 
99% 99% Refunding 5%s series B_.1975|J J} 10612 Sale }106 10612 211] 10514 107% 
10614 107121 N Y Connect Ist gu4%4s A_-1953|F A] 9812 985s] 97 June’28 oocslt OF ‘108% 
101 10219 Ist guar 5s series B_-_..-- 1953|F Aj ---- 103% {10312 June’28)----|| 10012 10614 
8812 9312] N Y & Erie Ist ext gold 4s._.1947|M N| 915s ----| 9212 Apr'28/--.-|] 9212 92s 
89 91 3d ext gold 414s._..-_.-- 1933|M 8} 993, 100 | 9953 June’28/----|/ 9953 100% 
9912 10253] 4th ext gold 5s________-_- 1930|A Q} 10014 ----|100% May’28/----|] 100% 100% 
10012 10012] N Y & Greenw L gug 5s_._.1946|M@ N| 98 100 {100 Mar 28/----|] 100 100 
10514 111144] N Y & Harlem gold 34s...-2000|M N| 785s ----| 861s Mar'28/.---|/ 861g 8712 
10434 1063, Registered ue: ~ PSS F MN| ---- ----| 85s Apr’28/-.--|| 851g 85ls 
103% 10373 | N Y Lack & W Ist & ref gu 581973|M N; 102) ---- 80 July’27 oe Soe 
87 9212) First & ref gu4'sscon_...1973|M N| 99 102 {10512 Apr’28/----|] 105g 109 
111 115%] N Y LE & W Ist 7s ext____- 1930)M $| ---- 10478/106 Feb’27/----}} _... .... 
921g O6igi N Y & Jersey Ist 5s____--_-- 1932|F Aj 100 10012/100 100 & 21} 1 101% 
10812 10912] N Y & N E Bost Term 4s__.1939/A O| 89% ----| 90 Mar'27 is SE EP ed as 
100 102 |NYNH&Hn-c deb 4s___.1947|M 8] 8312 88!2| 8312 8312 1}} 821 . 
9412 99% Non-conv debenture 34s.1947|M 8} 80 814% 7934 June’ et: 781g 8316 
94 612 Non-conv debenture 3'48s_1954|A O| 7514 76 | 75 75 1 7214 81% 
92 100!2 Non-conv debenture 48_..1955|J 3] 82's 84 | 821s June’ 28] ---- 81 88, 
90 9353] Non-conv debenture 43__.1956|M N| 8214 Sale | 824, 83 8]} 79 88% 
9814 100144] Conv debenture 3448_..-.1956]3 J} 73% 7512) 75 +4 ly) 73 
9812 10112] Conv debenture 6s------- 1948|3 J] 11214 Sale 11214 11212; 9/1) 19214 118lg 
90 94%, oe ee eae Speers aes, 2 9812 115 
100%, 102 Collateral trust 6s__....-- 1940|A Oj} 10412 10573/10412 10514 16 10412 10578 
911g O4le Debenture 4s__....----- 1957|M Nj 7514 79 7914 70% 2 765g 8253 
Ist & ref 4148 ser of 1927-.1967/J DB} 90% Sale | 9014 91 | 196)) 89lg 9434 
Harlem R & Pt Ches Ist 45 1954/M N| 902 9112) 91 June’28) 2)) 89 935s 
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BONDS 3 Price Week's Range BONDS. 2 Price ps5. Range 

N. Y. STOCK EXCHANGE § Friday, Range or 3 Since N. ¥. STOCK EXCHANGE. § Friday, 3 Since 

Week Ended July 6. ~ a, July 6. Last Sale. Jas. 1. Week Ended July 6. _ July 6. Jean. 1. 
Bw Ask) Low Htob| No \\Low Htoh Bt Ask| Low High|Ne.\\Low High 
see O & W ref Ist g 4s_June 1992/M $) 76 Sale| 75 76 17 72% St L-San Fran pr14s8A...-.- 1950}3 J} 89 Sale} 88 89 29|) 8753 93 
* Reg $5,000 only June 1992)|M sece iséeun ae ADS ~s-un 1 TO Con M 4sseries A..-.-- 1978|M S| 90% Sale } 89%, 456]| 8912 97% 
benaatvnseseoe 1955|3 Dj 7312 Sale | 7212 73l2 70 80% Prior lien 5s series B_.....1950]J 3] 101l2 Sale [10114 101%) 39)| 10053 104%, 
NY Providence & Boston 48 1942;A O| -.-- ----} 9312 Apr’28)---- 92 «296 Prior lien 6s series C.-..--.- 1928}3 J] 99%, 1001s} 997g June’28/----]| 99% lig 
bb on tbenbnon soreni A Oj ---- ----| 89% Jan’28/----|| 80% soa Prior lien 54s series D -..1942/3 Jj .... -.--]10214 June’28]----]] 101%, 

N Y¥ & Putnam Ist con gu 48 1933/A ©} 8912 92 | 9212 June’28/----|} 9212 96a | Cum adjust ser A6s.-July1955/A O} ---_ ----j101!g 10112 = 100 10 
N Y Susq & West Ist ref 5s.1937|3 Jj) 761g 8814] 8812 June’28)---.- 881g 9212 Income series A 6s..July 1960/Oct.| 10112 Sale 1011g 101145 62 991g 102ig 
a 1937|F Aj 741s 80 | 827, May’28/---- 80 83: | St Louis & San Fr Ry gen6s-1931/J 3] 103 10471103 June’28)---- 305 

General gold 5s..-.------ 1940/F Al 70ig 717s] 701, June’28|----]] 70%, 801, General gold 5s. -.-.-.---- 1931)3 3} 100 10114)100 10033 100 103g 

Terminal 1st gold 5s. -.--.-- 1943/M1 N| 9912 10112/1021, June’28|----_}]] 997% 103) | St L Peor & N W Ist gu 5s-.-1948/3 J] 105 109191105 June’28|----]] 105 111 
NY W-ches & B Ist ser 148 "46/3 3) 8512 Sale | 84 8512} 52]] 84 92 | St Louis Sou Ist gug4s-_---- 1931)M $| _.-. 9714] 975s Apr’28}---- 9753 
Nord Ry ext’ls f64s...---- 1950|A ©} 1015 Sale |101 1017s} 47]]} 100 103 | St LS W Istg 4s bond ctfis -.1989|M “S74 877g} 8733 8773] 23 92% 
Norfolk South Ist & ref A 5s.1961|F Aj 92 Sale | 92 9214 9 Oll2 97 2d g 48 ine bond ctfs.Nov 1989}3 J] 8312 87 | 8312 8312 1 831g 8712 
Norfolk & South 1st gold 58.1941 m Ni 102 10412)102 192 54 102 103 Consol gold 48......-.--- 1932}3 D| 95%, Sale | 95s 9614) 14 99 

ist terminal & unifying 58-1952|3 J] 10014 Sale | 9912 10014] 23)]] 9912 103ig 
Norflk & West gen gold 68.1931|/M N| 102 10412 1+ June’28]----|] 10212 1061. | St Paul & K C Sh L Ist 4}48-1941/F A} 94 Sale | 94 9412} 36]| 94 98 

Improvement &‘ext 6s....1934/F Aj -... ----|107 Jumne’28/----]| 107 107 | St Paul & Duluth Ist 5s.---- 1931|F Aj] 99 1013] 99 99 6}; 99 99 

New River Ist gold 6s ....1932)|A O} 103 106 = June’28/----|| 103% 106%, lst consol gold 43. ..--.--- 1968}3 D]| 90's 9612] 90g 901g lj] 901g 96% 

N&wWwRy ~ emia A O| 94% 96 95 5 93% 98% | St Paul E Gr Trunk Ist 448-1947 J Jj 97%3 103 | 971 June’28} ---- 971g 97% 

Registered - .-.-------- 6|A O} ---- 95% 96%, Apr’28/----|]| 957, 961, 

Div’l Ist lien & gen g 48. - “1944 J 3| 93% 95%) 93 934s 10] 93 96a | St Paul Minn& Mancon4s -1933)J J} 95 97 | 97 June’28/----|) 96 

10-yr conv 68.._...-...-- 1929|M $| -_.. ----]182% June’28}]----]] 1761g 1901,] 1st — 72> oe eeceee--- 1933/3 J} 10312 107 |1061, May’28]----]} 10614 11112 

Pocah C & C joint 4s..... 1941|J D| 92%, 9312) 92% June’28|----]| 92% 978%) | Registered_-..---.-------- J 3/103 107 |106% Mar’28/---- 1 
North Cent gen & ref 5s A. ..1974|™ 8 107% -..-|10653 Sept’27|----]} ...  .__- ea redneed toacid 448 ---1933)3 3} 99 1001291100 June’28]----]/ 991g 101% 

Gen & ref 4348 ser A stpd..1974|M1 S| 98%, 100 |1015g Jan’28|----]] 10153 1015, Registered - -.....--------- J 3} 9712 10012] 9912 Jan’28}---- O91g Ol, 
North Ohio lst guar g5s ....1945/A 0} 95 97 | 9812 June’28/---- 97 103 Mont ext Ist gold 4s------ 193713 Di 951!2 9614] 9512 951 945, 9812 
North Pacific prior lien 48...1997/|Q J} 9214 Sale | 921, 9212) 27 9213 97% Pacific ext guar 4s (sterling) "40/3 3) 90 93 | 9312 May’28/---- 931g 947%, 

a ee ree 997/Q 3] 90% Sale | 903, 90% 2|| 90% 97 | St Paul Un Dep lst & ref 5s-1972|3 J} 107 Sale |107 107 2|| 107 109%. 

Gen lien ry &1d gt 38. _ 2047|Q Fi 6753 Sale | 67i, 6773, 12 671g 721, |S A « Ar Pass Ist gug 4s_-.-1943)3 J} 90 Sale | 89%, 9012} 13 8914 

Registered. ......- an 2047|Q Fi 65%, 70 | 6812 Apr’28/--.- 681g 69% | Santa Fe Pres & Phen Ist 5s .1942|M $} ___. 1017s|104 May’28}----]} 10212 104 

Ret & impt 44s series mae a7 J 3} 10012 Sale {10012 100% 8 9912 105 | Sav Fla & West Ist g 6s8----- 1934|A O/] 10312 ____|10753 May’28|----|] 16753 109 

Ref & impt 68 series B....2047/J 3] 113%3 Sale |1133g 114 71]| 113%, 11714] 1st gold 5s-_-------.---- 1934)A O} 9953 104 |10712 May’28|.---]| 10712 10712 

Ret & impt 5s series C_...2047|J J} 10514 110 |106 June’28‘----|] 10512 1091; | Scioto V& N B lst on § So... SSeS 93%, 961e| 93%, June’28} ---- 9 98 

Ref & impt 5s series D...-2047|J 3] 105 109%4,/10512 June’28]----|| 10312 109%, | Seaboard Air Line lst g4s.-.1950)A O] 7712 82 {85 June’28}----|| 79 85g 
Nor Pac Term Co Ist g 6s. --1933|3 Jj 109% -.--|1093, June’28/----|| 1003, 110% Gold 4s stamped-.-....---- 1950jA O|} 75ig Sale | 75's 763, 91] 761g 83% 
Nor Ry of Calif guar g 5s....1938)A ©} 10213 105%3/107 June’28/----|] 105 107 Afjustment 5s--.----- Oct 19491F Al 4712 Sale | 45 48 51l] 4312 B21, 

Refunding 4s..........-- 1959/A ©] 6212 Sale | 6214 62%) 16 60 721g 
North Wisconsin Ist 6s. ...- 1930|3 J} 9912 10214j100 June’28/----|| 100 102% lst & cons 6s series A..-.1945)M $| 82 Sale | 81le 8234; 561) 771g 906% 
Og & L Cham Ist gug4s..-.1948/J J} -..- 83 831g BBly Registered .......--------- M $/ _... ....] 85 Mar’2si----|| 7853 85 
Ohio Connecting Ry Ist 4s..1943|M $ den GO Me iiown Eh ates fh, Ati & Birm 30-yr 1st g 48-d1933|M 8) ____ 90 99 1]| 88% 985 
Ohio River RR list g 5s. .-.-.- 190613 Di .... -.--.{104 AprZéj...-i] § 1 Seaboard All Fla lst gu6sA-.1935|F A] 7712 Sale | 7614 771s} 13 7llg 047% 

General gold 5s_.--.-..-.- 1937|A O] 101 105 {10112 June’28]----]] 10112 104%} Series B---.------------- 1935|F Al 75 86 | 76 76 ll] 72 0453 
Oregon RR & Nav con g,48..1946'J Dj 92%; 9353| 93 June’28'---- 9213 96 | Seaboard & Roan Ist 5s extd1931/3 J' 9813 100 | 9814 June’28'---- $8 12 
Ore Short Line ist cons g 58.1946 J J] -.-. 10712/108 June’28 ----| 108 110% | So Car & Ga Ist ext 548.---1929)MI N 10014 10112] 99% June’28 ----| 9912 101% 

Guar stpd cons 58_...--.-.- 1946 3} 106%, 108 |107%, 10733 10733 111% | S& N Ala cons gu g 58-.---- 1936/F A 99 1043%)105 Jan’28----| 105 106 

Guar refunding 48....--..- 1929 D;} 9812 Sale | 981, 9812) 73 981g 100 Gen cons guar 50-yr 5s..--1963}A ©) ____ 11453!11453 May’28]----]] 11élg 115 
Oregon-Wash ist & ref 4s_..1961|/3 Jj 89% Sale | 891, 90 431] 891g Q6le 
Pacific Coast Co lst g 5s....1946/3 Dj} 7914 80 | 79 801g} 17 79 88), | So Pac coll 4s (Cent Pac coll)k’49/J D; 9212 Sale | 92 93 10 9012 95 
Pac RR of Mo Ist ext g4s...1938|F A] 9312 9475| 953, May’28|----|} 953, 95 Registered -....--.-------- J D/ 8753 8953] 88 Mar’28j----|| 88 88 

2d extended gold 5s..--.-.-. 1938}J 3} ---- ----j102 May’28|----|| 102 102% 20-year conv 4s_..-- “4 1929)M 8/} 99 Sale | 98% 99 741} 98% 100 
Paducah & Ills Ist sf434s...1955/J J] 10012 ----|10112 Apr’28|----|| 10053 101% lst 444s (Oregon Lines) A-1977|Ml 8] 10053 Sale |100 10053} 10}] 100 104 
Paris-Lyons-Med RR ext] 68.1958|F Aj 99%, Sale | 9912 100 | 149])} 96 100% 20-year conv 5s...-..---- 1934/3 Dj] 101 10112/10112 June’28}----|| 100lg 103% 

ing fund external 7s..1958|M $| 104 Sale {1033, 104 391) 1011g 1061,] Gold 44s -.------------ 1968|M S| 673 Sale |] 965s = 973gl 57|] 9612 10012 
Paris-Orleans RR sf 7s8----- 954|M $| 103 1031g/103 104 11{} 101 10412] San Fran Terml lst 4s----1950/A O} 88%3 92%) 93 June’28{----]| 927% 26 

External sinking fund 5348 1968|/M 8} 95%, Sale | 9512 96 201} 93 96% Registered ..........------ AO! 90 Sale} 90 90 89%, 90 

Paulista Ry lst ry refst7s_..1942|M 8} 1031g --..|103 June’28]----|} 101% 1041; | So Pac of Cal 1st con gu g 5s-1937|M 5 _ =" os — See: rt 108 
4 ay’ pe 
Pennsylvania RR cons g 48.-1943|M Nj .... ----| 9753 June’28/----]| 97% Ol, J 93% Sale | 937g 9414, 35]) 931g OB8lg 

Consol gold 4s_....-..--.- 1948|IM NM] 97 9812) 971, 9714 96% 100 J] .... -...] 96 Apr’2sj----1] 96 96 

4s sterl stpd dollar.May 1 1948/8 N} _... --.-| 99 Jume’28}---- 967, 99 43} 11012 Sale {110 1104] 20}| 1003, 1191 

Consolidated s f 434s_--.-.. 1960|F A] 10212 Sale {10212 10253 411 101 107 Registe 3} 104 = ____]1151g Apr’28]----]] 110 115lg 

General 4s series A... -- 1965/3 Dj] 101%g Sale j1011g 101%} 31 99%, 104% Devel & gen 6s series A. <i AO} 8912 Sale | 89 891} 49 93 

General 5s series B......-1968|J Dj 1081s Sale |108ig 108%4) 12/] 106 116 Develop & gen 5s_..----- 956|/A O} 1151g Sale |1151g 11512} 17]| 11412 121 

10-year secured 7s....-..- 1930/A O]} 104 Sale |1033, 104 71l] 10314 108% Develop & gen 64%s-_--.-- 1956 A O| 121% Sale }1211, 122 511 120 127 

15-year secured 6148. -.-.-.- 1936/F Aj 11133 Sale |1103, 11133) 34]] 10934 1188, Mem Div Ist g 58.-.------ 1996|)3 J] 106 .--|168 108 41} 108 11381, 

_ eile eR pee 7 At oeen, oscnthee ASPeel--~..0 tt8 ioe St Louis Div Ist g 4s.-.-.-- 1951/3 J] 8912 95 | 9212 June’28}--.-- 

40-year secured gold 5s. ..1964|M NM] 10312 Sale {10312 104 63]; 102 105% East Tenn reorg lien g 5s. -1938)M $] 10414 ____] 965s Dec’27/----]] ---. -... 
Pa Co gu3scolltr A reg..-1937|M $}| 8814 ..--}] 91 June’28/---- 8773 93 Mob & Ohio coll tr 48s-..-- 1938|M $| 9215 Sale | 92% 93 34 01%, 96% 

Guat Ssgetrust ctisC.. -194215 B] 89 | 90 “apr2s|..-21] Sos oo 955|3 3 85% 

uar 8 Sian eel Apr’28/---- 8914 901, | Spokane Internal Ist g 5s. --1955 ---- 9553] 8534 June’28}-- -- 90 

Guar 34s trust ctfs D._..1944/J D}] 8812 __--| 8812 June’28}---- seit 90% | Staten Island Ry Ist 444s.-.1943)3 Dj ____ ieee 85 ot ee Pee 

Guar 15-25-year gold 4s...1931/A O| 9714 9712) 9714 June’28}---- 96%, 100 | Sunbury & Lewiston Ist 4s_-193613 Jj __.. _.._] 95 Apr’28}-_--- 95 9612 
Guar 4s ser E trust ctfs._--- 1952\M Ni 937g 95 | 94 94 211 92 9 Superior Short Line Ist 5s..¢1930|M 8] 997, ____| 9973 Apr’28]_--- 997, 
Pa Ohio & Det Ist & ref 448A'77|A O} 9814 Sale | 9712 9814] 104]] 97 102 | Term AssnofSt L Istg4}4s-1939/A O}] 995, 101 1101 June’28}__-- 9912 1021g 
Peoria & Eastern lst cons 4s.1940)/A O} 8812 Sale | 881o 8812 2 88 Ist cons gold 5s. .....-.-- 1944|/F Al 103 106 /102!2 102i2 4|| 10212 107 

Income 4s. ..-.---- April 1990|Apr.| 3712 4212) 4512 May’28j---- 3712 501s Gen refund sf g 4s_.----- 1953}5 Ji 88 921s) 89 89 10}; 89 94 
Peoria & Pekin Un Ist 5348.-1974|F Aj 10213 105 |107 June’28/----|] 107 108% | Taxarkana & FtS Ist 54sA ae F Al 103% 106 |1043g 10412} 28]] 1 10712 

Marquette Ist ser A 58.1956/J 3} 104 Sale |104 1044) 81) 10814 108% | Tex & N Ocom gold 5s----- 3|}3 3} 100%g 102 |102 June’28}----]| 102 1031, 
ist 48 series B........ ---1956/J Jj} 91 Sale | 907, 91 3 90%, 961, | Texas & Pac Ist gold 5s----- 2000 J D/ 11053 111%}110%g, 11012 10812 115 
2d inc5s(Mar.28cpon) Dec 2000|/Mar| ____ ____/100 Aug’27}----]j -... -- 

Phila Balt & Wash Ist g 4s. .1943)|M N] 97 Sale | 97 97 3}} 97 100 Gen & ref 5s series B..--- 1977|A O}| 1007s Sale {10073 10112} 27]| 100lg 10419 

General 5s series B.._..-- 1974/F Aj 10814 _-.-|1083, June’28}----|| 108% 114 La Div B L Ist g 58-----.- 1931|9 J} 10014 Sale $1901, 10014] 15]] 100 101% 
Phillippine Ry 1st 30-yr sf 481937|J 3} 4153 Sale | 411, 415g, ° 5 40 «42 «=| Tex Pac-Mo Pac Ter 5s---1964|M 8’ 106% Sale |106%, 106% 31} 105 100% 
Pine Creek registered 1st 68.1932|3 WM] 10312 105%s/104 June’28/----|| 104 106 | Tol & Ohio Cent Ist gu 53--.1935|3 J, 101 _.-|1005g June’28}_-.--}]] 10012 1031, 
PCC&StLgu4ysA_...-1940/A O] 997% __..| 997% 9973 1 997, 102 Western Div Ist g 5s----- 1935|A O}| 9812 103 | 9814 May’ 28t..-2- 9814 103 

Series B 44s guar_.....--- 1942)A Oj _.._- ---.|10012 June’28}----|} 10012 10212 General gold 5s_--....---- 1935|3 D] 99 104121100 June’28]----]| 100 1015 

Series C 4348 guar_.-..-..- 942iIM N] _... _---/1013, June’28}---_- te 1021g | Toledo Peoria & West Ist 4s-1917)3 3} 12 19 | 15 Nov’27}...-|) -.-. -.-- 

Series D 48 guar__....-.-- 1945|M Ni 97 9912} 97 May’28]---- 99 | TolSt L& W 50-yrg 4s-_---- 1950})A O} 92 93 | 92 92 

Series E 334s guar gold ...1949|F Aj 971g -_--| 971g June’28/--_- 4 9712] TolLW V& Ogu4%sA_-..-- 1931|3 J} 9912 ____|100%g May’28}]-_---'| 100 100% 

Series F 4s guar gold_-_--.- 1953/3 BD 97 -.-- 9714 Apr’27|----[ 2. 2... lst guar 44s series B_---- 1933 J 3} 9912-____ 9912 June’28}].--- | 9912 10819 

Series G 4s guar.....---. 1957|IMN ._.. --.- 971g May’28|----| 97 97ig] ist guar 4sseriesC__--.-. 1942 ME Si 960... 96% June’97).--- | .2-- <see 

Series H con guar 4s__.. -1960)}F A, 97 _-_--, 971g June’28]-_-._- 97 971g | Tor Ham & Buff Ist g4s__--1946,3 D| 9453 95 , 9453 June’28]_--- 

Series I cons guar 444s....1963/F A| 101 Sale j101 101 101 10512 

Series J cons guar 444s_..-1964|MI N} __.. 104 |104 May’28]----]| 104 10 Ulster & Del 1st cons g 5s_--1928)3 Dj 633, 6512] 64 65 2|\| 5612 78 

General 5s series A_.... 1970 r = 1077, Sale 11get aaa 10634 11412 Certificates of deposit -.--- sla 6) “aii. “a 62 2} 62 63 

ee ee De aut chal an’28}---_1} 11 1l 1st refunding g 4s_.------ 3514 42 | 35 June’28}]---- 32 8646 

Gen mtge | guar 58 series B_1975|A O| 107% 109 |1081, 108% ioe liste Union Pacific Ist RR&ldgt4s'47|\3J 3} 9512 Sale | 9412 95%] 215|| 94le 99 

tered... ..........---- A Oj ---- ----}11312 Jan’28]----]] 1181, 11312 ‘ a SRE. an snnin pea + r- 925g 9434 97 May’28|---- = O71, 
st lien & ref 4s._.-- une 234 Sale | 92 933, 24 2 kde 
Pitts — oy pen segment < ~ # : Tae 2 ae eee eS are 1967|3 J evi Sale 9715 9815 136}| 971, 101% 

me OMT O6...25004..--52 4)5 3} 1031g 106 |1031g June’28}---__]] 1031g 107 Ist lien & ref 5s_---- June 2008|M 8} ____ 111 |111 June’28}.___|]| 110 116% 
Pitts Sh & LI E Ist g 5s_ Ao ate ~---|1011g June’28]--__|| 1011g 105 10-year secured 68-_.----- 1928|3 J -. ----| 99% June’28]____|| 997% 100% 

ist consol gold 5s---. J 3} 100'g _--_|10014 June’28}----]] 10014 10014 |] U N J RR & Cangen4s_---- 1o44|a4 8} 9412 97 | 94 June’28{/____]] O3ig ODl, 
Pitts Va & Char lst 4s MN ee if ee yO Gres YS Ee eee 1933|3 J} ____ 9712] 98% Nov'’27|__--|] ---.  ... 
Pitts Y & Ash Ist 4s ser A ...1948|§ D] 9412 _---| 95 June’28|_---|| 94i2 9714 | Vandalia cons g 4s series A_-1955|F A| 96 98%,| 98 Mar’28|___- 98 

1st gen 5s series BL_.....- 1962|F Aj} 107 ----{108 June’28}_-__]] 108 10812 Cons sf 4s series B_------ 1957|MN| 96 ____| 96 June’28}____]] 96 9912 

1st gen 5s series C___..... 197413 Dj -.-- ----] --.. -. --]----]} .... -...] Vera Cruz & P assent 44s ..1934]----] 1812 2014] 2053 2053 1714 231g 
Providence Secur deb 4s ....1957|IM N| __.. 82 76 June’28}_... 751g 8084] Virginia Mfd 5s series F_---- 1931|M 8] 100 ____]10014 June’28}___ 10014 101% 
Providence Term Ist 4s_-..- 1956|M 8 “P1% 9212] 9lig June’28|--.-|{ 91 9114] General5s_...-....----- 1936|M Nj 103 ____]103 June’28|_._-|] 103 103% 
Reading Co Jersey Cen coll 48 '51|A O 95 | 933, 93% 921g 97 | Va& Southw’n Ist gu 5s----2003|3 J] 10214 106%3/10714 Jan’28|___-|} 107% 1071 

SRR CARRE AO 943, June’28/____|| 94% 9514] Ist cons50-year 5s_-_----- 1958|A O; ____ 9634] 9612 = 9644] 5] 9612 108% 

Gen & ref 44sseries A ...1997/3 J 10012 Sale 10014 100%) 12 993, 104%, | Virginian Ry ist 5s series A_1962 MN] 1055s Sale [10512 10573} 26 10412 109% 
Rich & Meck Ist g 4s_._...- 1948|M N} __.. 83 | 7913 May’28|--.-|| 7913 8214] Wabash Ist gold 5s_.__----- 1939/M N] 1031, 10375|10323 104 7|| 103 10613 
Richm Term Ry ist gu 5s.--1952|3 J] 100 10014|10412 June’28|____|] 10414 10412] 2dgold5s_._______------ 1939|F A] 10012 1017s/101 10172} 7} 100 106i, 
Rio Grande Junc 1st gu 5s.-.1939/J DB] __._ 104 {10112 June’28|_-__|] 10014 10112] Refsf5!4sseriesA_____- 1975|M@ 8} 105 Sale |1041, 105 86|| 103 107% 
Rio Grande Sou Ist gold 4s_.1940|J J ay see §& Marsh. «nc 41g 5 Ref & gen 5s series B_---- 1976|F A] 1005, Sule }100!g 101 82 991g 105 

Guar 4s (Jan 1922 coupon) ‘40/J 3} __.. ____] 71s Apr’28}____ 5 712 Debenture B 6s registered _1939|3 J 887g May’28 
Rio Grande West Ist gold 48.1939/J 3) 921g 92%] 92ig 921s} || 9112 9512] Ist lien50-yrg term 4s_..-1954/3 J| 82 ‘88%| 89 June’28|____|| 86ig 89 

ist con & coll trust 48 A.-.1949/A O} 8514 86 | 8514 8514] 2]| 83% 90%] Det & Chiext Istg5s___-194113 4] 10514 1045s Feb’28|____|] 10412 104% 
RI Ark & Louis Ist 4348___.1934/M 8] 9612 Sale | 96 97 | 65]| 941g 991g] Des Moines Div Ist g 4s_.1939|9 J| ____ 9114] 925s Apr’28|____|] 918% 931g 
Rut-Canada Ist gu g 48_. .-- 1949/3 J} 833, 84 { 841g June’28/_-__|| 841g 84%] Omaha Div Istg3'4s_.--1941|A ©] §3i2 87 | 871s June’28|____|| 86 88% 
Rutland Ist cong 444s.-._-- 1941/3 3] 931g 95 | 9312 9312 93 9653] Tol & Chic Divg4s_____- 1941 - . 9012 Sale| 9012 9012} 2/| 90 961g 

“ ‘ =] : ‘ - 
St Jos & Grand Isl 1st 48..1947/8 3| 88 80 | 88 June'28|....l| 87 92 Taare — 92 Sale| 91% 921g 117} 90's 94g 
Wr st g 58 ..... 996)J 3) 100 ----|100 June’28]--__|| 100 1003] Warren Ist ref gu g 3}4s___-2000|F A : , 

90 ONE G6... 60 be csc 1996]A ©] 105 108 1105 June’28|----|] 105 108 | Wash Cent Ist gold vo Sa rat QM > 50% eed 1 = 
St L & Cairo guar g 4s _-___- 1931|3 J] 9612 Sale] 9612 9612] 11] 96 98%] Wash Term Ist gu3}4s__-__- 1945|F Al 85 894/86 86 | il] 86 91 
StLIrMt&s - con g 5s. a A O} 100% Sale {10014 100%] 92]| 997% 102% 1st 40-year guar 4s_______ 1945|F Al g95, ____| 89 Apr’28 887, 89 

Stamped guar 5s_--...... 1jA O} -.-. ----|1013, Dec'27|--__|] _... -...] WMinW&N W Istguids ..1930|F A] 9812 99%] 997, May’28]____ 101 

Unified & ref { ref gold WM ccad 1929 J J} 9833 Sale | 98%, 9853] 33]} 981g 10153] West Maryland Ist g4s_____ 1952|A ©, 82° Sale| 82 8219] 55|| 78te 87% 

Riv & G Div Ist g 4s___.- 1933|M N] 9412 Sale| 9412 9514] 35|\ 941g 97%| Ist & ref 514s series A____1977|J | 9912 Sale | 99 993%! 57|| 99 : 1031, 
St L M Bridge Ter gu g 5s -.1930|A ©} 9812 100 {1007s Apr’28]_-__|] 100% 10138, | West N Y & Pa Istg 5s____- 1937}8 Jj) 10012 102 |102 June’28 10113 104 

Gengold 46... .-.-...... 1943/A O} 91 9234] 8853 June’28]____|] 8 94%— 
Western Pac Ist ser A 5s. . ..1946/08 8} 99% Sale | 99 9934] 18]] 9812 101 
West Shore Ist 4s guar_____- 2361|3 J} 91 Sale| 90 91 31] 8912 OBlg 

Registered. .....-...-.-- 2361/3 J} 89's 90 | 90 June’28}____]]} 89 98 
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BONDS 3 Price Week's 
N. Y. STOCK EXCHANGE | $$] Friday. | Range or 3 
Week Ended July 6. Sa) July 6. Last Sale. 
Bu Ask|Low High) No. 
Wheeling & Lake Erie— 
Wheeling Div ist gold 58..1928)3 J] ...- ----j100 Apr’28}---- 
Ext'n & impt gold Se--. .-1930/%, & 100 ms a Ans ones 
Refunding 4 series A... | ---- 8 2 2 
s+ fo 1966|M $| 99%3 102 |101!12 Mar’28}---- 
RR Ist consol 4s.._...-.--. 1949|M $| 93 -_...] 93 June’28]---- 
Ist gu g 5s .---- 1942|3 D) 714 78%] 70% 71 
Will & 8 F 1st gold 5s._.-.-- 1938/3 Dj] 1001s 106 {103% May’28}---- 
Winston-Salem S B Ist 4s_..1960/J J] 92 931s] 92 June’28]---- 
Cent 50-yr ist gen 4s - - .1949/3 3} 83 84 | 84 84 4 
Sup & Dul div & term Ist 48'36/M1N} 89's Sale |] 89!s 891s) 5 
Wor & Con East Ist 4448_...1943|8 J} 8713 _...| 9233 Mar’2S}---- 
INDUSTRIALS 
Adams Express coll tr g 48...1948|M 8} 871s 877%} 90 June’28/---- 
Ajax Rubber Ist 15-yrs f 8s.1936/J Bj) 1045s 10473/104 107 7 
Alaska Gold M deb 6s A__..1925)M1 8) 3%, 10 6 713] «3 
Conv deb 6s series B.___. 1926|"4 8} 312 --..| 6 6 6 
A ers Mfg deb 5s._.1937|M N} 99 Sale | 99 9912] 27 
Alpine-Montan Steel Ist 7s_.1955|M1 8} 967s Sale | 95 967s} 17 
Am Agric Chem Ist refs {74s '41/F Aj 1051, Sale /105 106 43 
Amer Beet Sug conv deb 68.1935|F Aj 90 91 | 9012 9901 3 
American Chain deb sf 6s. ..1933|A ©} 10212 Sale |10112 10253} 6 
Am Cot Oil debenture 5¢_...1931/M9 N} 9913 100 |100 June’28}---- 
Am Cynamid deb 5s__...... 2\A O| 94%3 Sale | 93 9512} 20 
Am Mach & Fdy sf 68______ 1939|A O} 104% Sale |104%, 104%) 1 
Am Sm & R let 30-yr Se ser A °47/A ©} 101'2 Bale }100 10119} 65 
1st M 6s series B__._.___- 1947|A O} 1071s 10812]106%4 June’28} - - - - 
Amer Sugar Ref 15-yr 6s. _..1937|9 Jj 104%, male |1037g 104%) 36 
Am Telep & Teleg coll tr 4s..1929/5. 3] 9912Sale | 987s 9912] 135 
Convertible 4s__...._._- 1936|M 8} 92 95%] 97 May’28}---- 
20-year conv 44s8__.._._. 1933 8} 1007s _...}100%, 100% 2 
30-year coll tr 5s.._...._. 1946/3 ©) 1041!2Sale {10412 105 50 
paps ID : .]1043g Feb’28]--_- 
35-yr sf deb 5a_..._____. 1960|3_ J] 1043, Sale 10412 1057s] 160 
20-year 8{534s__-._____. 3|M Ni 108 Sale |106%, 108 57 
Am Type Found deb 6s8-_ ____ 1 A QO} 104 1057/10412 «106 8 
Am Wat Wks & El col tr 58_.1934|A O} 99%;Sale | 9912 100!3] 24 
Deb g 6sser A___..______ 75|M NI 106 106%4]1047g 1087s} 24 
Am Writ Pap Ist g6s__.___- 94743 J| 86 Sale 86 8612] 12 
Anaconda Cop Min Ist 662221983 F A| 104%, Sale 104% 10512} 88 
| ERE a Ss <t ae ,  Re 
15-year conv deb 7s______ 1938|f Aj 1217s sale 11812 122%) 246 
Andes Cop Min eonv deb 7s .1943]4 J} 12912 Sale 12712 13012] 434 
Anglo-Chilean s f deb 7s._._1945|M MN) 10212 Sale |10212 10312] 111 
Antilla (Comp Azuc) 7%s_-.1939]4 J} 62 93 } 93 9315, 6 
Ark & Mem Bridge & Ter 5s.1964/%% 8] 1015s 10312]1035s June’28} _- - - 
Armour & Co Ist 4%s_____- 193913 Dj} 92 Sale | 91 93 86 
Armour & Co of Del 534s ...1943|9. Jj 9212Sale | 91% 927s) 99 
Associated Oil 6% gold notes 1935|M ${ 10212 10234]10212 June’28} - __ - 
Atlanta Gas L Ist 5s... .-- 194713 D} 103% --..]107 June’28}__-_- 
Atlantic Fruit 7s ctfs dep.._.1934|J DB) 12!sSale | 121, 12% 
Stamped ctfs of deposit. .._..- 3 DB} 12's 16 | 15 Mar’2s|___- 
Atl Gulf & WISS Leoltr5s.1959|3 J} 7912 50%] 79 7912} 10 
Atlantic Refg deb 58_.__--_- 1937/4. J] 1005s Sale {10012 102 31 
Baldw Loco Works Ist 58...1940)M N| 107 10712|10712 10712} 2 
Baragua (Comp Az) 7%s__-1937|J 3] 105 108 {106 June’28|___- 
Barnsdall Corp 6s with warr_1940|J ©) 101 Sale {100% 101%) 45 
Deb 6s (without warrant).1940|J DB} 92 Sale | 915 92 31 
Batavian Pete gen deb 4%s_ uses J Jj 927s Sale | 925g 9314] 113 
Belding-Hemingway 6s _-_-_-_- 1936|3 J| 98% Sale | 98%, 983g 1 
Bell Telep of Pa 5s series B..1948}3 J] 105% Sale [10512 106 91 
1st & ref 5s series C_____. 1960}4 ©} 108%; 109%j108!2 10912] 14 
Berlin City Elec Co deb6%8 1951/3 DB) 95 Sale | 9412 9512) 30 
Berlin Elec El & Undg 648 .1956|4 ©} 95 Sale | 94 95 30 
Beth Steel ist & ref 5s guar A ’42/M N 104 |102 1024} 9 
30-yr p m & imp sf 5s__.-1936/3 3] 100 Sale {100 10012} 28 
Cons 30-year 6s series A_.1948|F Aj 104% Sale |103!4 105 | 124 
Cons 30-year 514s ser B_..1953|F A] 10212 Sale {10213 103 56 
Bing & Bing deb 6 4s_----_- 950/M S| 98i2 99 | 9812 June’28}___- 
Botany Cons Mills 6 4s__--- 1934/4 O] 78 Sale | 78 7814 7 
Bowman-Bilt Hotels 7s. - __- 1934|M S} 9914 Sale | 99 10014] 17 
B’way & 7th Av Ist con 5s_.1943|J DB} 73 Sale | 72 73 10 
Brooklyn City RR Ist 58_.-.1941]9 J] ---- 9312] 93% June’28]__-- 
Bklyn Edison inc gen 58 A_..1949|9 J] 105'4 105%4/104 106 
| i ae Rg 0a 3 5 Jj _...  _--.]105%3 Mar’28{___- 
General 6s series B._._.-- 1930/3 J] 10112 101%)10112 101% 
Bklyn-Man R T sec 68___-__- 1968|/J_ J} 9912 Sale | 9814 997s) 272 
Bkiyn Qu Co & Sub oon gtd 6s 41/98 & 67 69 | 70 June’28}____ 
lst 5s stamped_._.._-._. 1941/3 J] 65 92 | 90 May’28]__.-_ 
Brooklyn R Tr Ist conv g 48.2002}3 J] 85 ----| 8812 Nov’27]__-- 
3-yr 7% secured notes. ...1921|3 3] 105 13612 Nov’27|__-- 
Bklyn Un El Ist g 4-58_.--_- 1950/F Al 941s 9712] 941s 941g 1 
Stamped guar 4-5s_____-_- 1950|F A| 941g Sale | 941g 95 10 
Bklyn Un Gas Ist cons g 5s_.1945|M@ N 106 108 {106 June’28 __. - 
1st lien & ref 6s series A__.1947|M@9 N 11614 _..-]116%4 1164 1 
Conv deb 544s---.--.---- 1936|43 J] 276 Sale |261 276 31 
Buff & Susq Iron ist a 66_--1993 3 Di) 9412 .._-9 9412 June’28}. _-- 
Bush Terminal Ist 4s. .____- 952|/4 O| 891, 90 | 88 June’28}___- 
eee ios 3 Jj 9812 Sale | 98 9B8lo 
Bush Term Bldgs 5s gu tax-ex ’60|A O} 102 Sale |101 102 22 
By-Prod Coke Ist 5448 A__.1945|M N) 1097s Sale |1007s 1007s} 3 
Cal G & E Corp unif & ref 5s_1937|M N/ 1041, fale |1041g 1041;) 4 
Cal Petroleum conv deb s f 581939|F A| 9914 Sale |] 98% 100 47 
Conv deb sf 5'4s_----.-- 1938|M NI 101%, Sale [10112 102 14 
Camaguey Sug Ist sfg7s_..1942|4 ©} 100 Sale | 99% 100 4 
Canada S§& L Ist & gen6s__.1941|4 ©] 101 101%,]1007, 1007:| 22 
Cent Dist Tel 1st 30-yr 5s__.1943|J DB} 105 -_-_-]105 June’28}____ 
Cent Foundry Istsf6s May 1931|F A/ 97% ‘9912 9712 June’28}_-__- 
Central Steel Ist gs f8s___-_- 1941|M BM] 124 126 }1244, 124%) 5 
Certain-teed Prod 544s A_..1948/M S/ 931s Sale | 92 93 71 
Cespedes Sugar Co Ist sf 7148'39|M S| 100% 104%,/100 June’28}___- 
Chic City & Conn Rys 5sJan1927)/4 O] 66 66 | 66 May’28}__- 
Ch G L & Coke Ist 506 Ss...1987 J J} 10012 Sale 110012 10012 2 
Chicago Rys Ist 5s_.__...-- 7\F Al 84 Sale | 82% 83lof 11 
Chile Copper Co deb 5s-_---- 1947 5 J} 95 Sale | 95 951o] 389 
Clearfield Bit Coal Ist 48___.1940|3 J| __.. 88 | 90 Apr’28}___- 
Colo F &I Co gens f $s____- 1943/F A} 101 10112/100 100 
Col Indus Ist & coll 5s gu._-1934|/F A] 9612 97 | 97 June’28}__- 
Columbia G & E deb 5s___..1952|M N| 99%, Sale | 991, 9971 201 
Columbus Gas Ist gold 5s___1932|3 J} $9i2 99%) 9s Jane 28 BicKl 
Columbus Ry P & L 1st 4%s 1957/3 J} 94 9434] 94%, 20 
Commercial Cable 1st g 48_.2397/Q 3} 8412 88 | 8/ nella? 28 as. 
Certificates of deposit._..___-_ OO: ST ee eh ae 
Commericla Credit sf 6s_...1934|M NN} 99 100 | 98 99 3 
Coltrsf5%% notes____- 1935|J Ji 94 Sale | 94 94 5 
Computing-Tab-Rec s f 6s_.1941)J J] 105 105%]105 June’28}___- 
Conn Ry & L Ist&refg434s_.1951/9 Jj} 10012 10312] 9914 June’28}___- 
Stamped guar 4%4s_______ 1951/3 J} 10012 102 |100!g 10014) 8 
Consolidated Hydro-Elee Works 
of Upper Wuertemberg 78_1956|3 J| 99%, Sale | 98%, 99%, g 
Cons Coal of Md Ist & ref 5s_1950|J BD) 803; Sale | 80 8034; 26 
Consol Gas (N Y) deb 5%4s_-1945/F Al! 10553 Sale |105!2 105%) 75 
Consumers Gas of Chic gu 5s 1936|/J_ BD} 1007, ____]10012 June’28)____ 
Consumers Power Ist 58_-..1952)|M N/ 104% Sale |1035s 104%) 21 
Container Corp Ist 6s_.---- 1946/3 D} 10114 Sale |101!; 10112 7 
15-yr deb gold 6s___._._- 1943|J D} 97 Sale | 97 981o] 53 
Cont Pap & Bag Mills 6348s..1944|F A] 97 971s] 97 June’28|____ 
Copenhagen Telep ext 6s_...1950/A O}] 101 Sale /|101 101 5 
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N.Y. STOCK EXCHANGE 
Week Ended July 6. 


Pertod 














Corn Prod Refg ist 25-yr s f 58°34 
Crown Cork & Seals f 6s. ...1947 
Crown-Willamette Pap 6s-_..1951 
Cuba Cane Sugar conv 7s -..1930 

Conv deben stamped 8% .1930 
Cuban Am Sugar Ist coll 88.1931 
Cuban Dom Sug Ist 74s...1944 
Cumb T & T ist & gen 5s.__1937 
Cuyamel Fruit ist s f 6s A__.1940) 
Denver Cons Tramw Ist 5s. .1933 
Den Gas & EL Ist & ref sf g 5s’51 

Stamped as to Pa tax_-_--- 1951 
Dery Corp (D G) Ist sf 7s_.1942 
Detroit Edison Ist coll tr 58.1933 

ist & ref 5s series A_July 1940 


Gen & ref 5s series A... -. 194 
1st & ref 6s series B__July 1940 
Gen & ref ae Eee Doaksncke 1955 
fe aE a 1962 
Det United Ist cons g 44s- “te 
Dodge Bros deb 6s._-..---- 940] 


Dold (Jacob) Pack Ist 6s-__-. 1942 
Dominion Iron & Steel 5s- - .1939 
Donner Steel Ist ref 7s___---. 1942 
Duke-Price Pow Ist 6s ser A '66 
Duquesne Light Ist 444s A_.1967 


East Cuba Sug 15-yr sf g 7%s’'37 
Ed El [ll Bkn 1st con g 4s_-.19 
Ed Elec Ill 1st cons g 5s- ---- 1995 
Elec Pow Corp (Germany)6 %s'50 
Elk Horn Coal ist & ref 648.1931 

Deb 7% notes (with warr’ts '31 
Equit-bl Gas Light 1st con 581932 
Federal Light & Tr Ist 5s. . .1942 

1st lien s f 5s stamped - - . .1942 











1st lien 6s stamped 
30-year deb 6s ser B__.-....- 
Federated Metals sf 7s... 1939 
Fiat deb 7s (with warr) ----.-. 1946 
Without stock purch warrants-_ 
Fisk Rubber Ist sf 8s...._-- 1941 
Ft Smith Lt & Tr Ist g 5s_ - 1936 
Frameric Ind & Deb 20-yr 7 4842 
Francisco Sugar Ist s {7 4s_.1942 
French Nat Mail SS Lines 7s 1949 
Gas & El of Berg Co cons g 581949 
Gen Asphalt conv 6s. ...-.-- 1939 
Gen Electric deb g 34s. ---- 1942 
Gen Elec (Germany) 7s Jan 15°45 
8 f deb 6 4s with warr - - - .1940 
Without warr'’tsattach’d ’40 
20-year s f deb 6s_...-.--- 1948 
Gen Mot Accept deb 6s- - --- 1937 
Genl Petrol Ist sf 5s.....-- 1940 
Gen Refr Ist sf 6s ser A----- 1952 


Good Hope Steel & I sec 7s - 1945 
Goodrich (B F) Co Ist 64s-_1947 
Goodyear Tire & Rub Ist 5s -1957 
Gotham Silk Hosiery deb 6s -1936 
Gould Coupler Ist sf 6s----- 1940 
Gt Cons El Power(Japan)7s_1944 

Ist & gensf64s_...--.-- 1950 
Great Falls Power Ist s f 5s. .1940 
Gulf States Steel deb 5s. -.1942 
Hackensack Water Ist 4s--.1952 
Hartford St Ry Ist 4s_.--.-- 1930 
Havana Elec consol g 5s- - - -1952 

Deb 5 \s series of 1926- -.1951 
Hoe (R) & Co Ist 64s ser A_1934 
Holland-Amer Line 6s (flat) -1947] 
Hudson Coal Ist s f 5s ser A_1962 
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Hudson Co Gas Ist g 5s. .--- 1940 
Humble Oil & Refining 54s. ae 
- fl ae 

Illinois Bell Telhpone 5s - - - 1986 
Illinois Steel deb 4%s_.-.--- 1940 
Ilseder Steel Corps f7s- ---- 1946 
Indiana Limestone Ist s f 6s- a 
Ind Nat Gas & Oil 5s..--.--- 1936 

Indiana Steel Ist 58_...-.--- 1952 


Ingersoll-Rand Ist 5s Dec 31 1935 
Inspiration Con Copper 6 4s 1931 


“eee Rap Tran Ist 5s-.1966 


10-year conv 7% notes - -.1932 
Int Agric Corp Ist 20-yr 5s -.1932 
Stamped extended to 1942 -__- 
Int Cement conv deb 5s-.-.--- 1948 
Internat Match deb 5s-_----- 1947 
Inter Mercan Marines f 6s. _1941 
International Paper 5s ser A_1947 
i oo) 5 7 a 1955 
Int Telep & Teleg deb g 44s 1952 
Jurgens Works 6s (flat price) _1947 
Kansas City Pow & Lt 5s_-.1952 
1st gold 4%sseries B__--- 1957 
Kansas Gas & Electric 6s - - .1952 
Kayser (Julius) & Co deb 514847 
Keith (B F) Corp Ist 6s_.--- 1946 
Kelly-Springf Tire 8% notes_1931 
Keyston Telep Co Ist 5s. .-.1935 
Kings County El & P g 5s. -.1937 
Purchase money 6s.-.-.---- 1997 
Kings County yf [st g 48_.1949 
Stamped guar 4s_..-.--.-. 1949 
Kings County Lighting 5s _..1954 
First & ref 6}4s-.....--..- 1954 
Kinney (GR) & Co 7% %notes’36 
Kresge Found’n coll tr 6s. - 1936 
Lackawanna Steel Ist 5s A_.1950] 


Lac Gas L of St L ref&ext 58.1934 

Coll & ref 54s series C__.1953 
Lehigh C & Nav sf 4%s A_.1954 
Lehigh Valley Coal Ist g 5s. _1933 





CO PRs eS 
1st 40-yr gu int red to 4% -1933 
lst & refs f5s.........-.1934 
) fs. f 2) ee 1944 
eS f(a 1954 
PS ot ea 1964 
OPE ESS 1974 


Lex Ave & P F Ist gu g 5s-_ _-.1993 
Liggett & Myers Tobacco 7s- ae 
5s Sie ae ab iad 
Liquid Carbonic Corp 6s. .-.1941 
Loew's Inc deb 6s with warr -1941 
Without stock pur warrants - 
xagmees PRG 16 ctacanea 1944 
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Price Week's 
Friday, Range or 
July 6. Last Sale 

Bia Ask Pf 
101 102%4j101 June’28 
99 Sale 7g 99 

102 Sale {10112 102 
89 Sale| 87! -89 
901g Sale | 901g 907. 
105%, 1061g}10514 106% 
10012 Sale | 9914 10012 
1021, 103 - June’28) 
100 Sale |100 10014 
ines! upek a see 
100%4 Sale 10044 101 
993g ___.] 9914 9914 
697s Sale | 697s 6973 
1021g Sale |102ig 103g 
10414 Sale |104ig 1043, 
10312 Sale 10312 104 
108 Sule |108 1083, 
10314 Sale {10314 10314 
10434 1057g/105 105 
9653 Sale | 96 97 
9312 Sale | 9212 95 
831g 8712} 861g June’28 
100 _...j]100 June’28 
96 9612] 96 96 
10512 Sale 1045, 10512 
102 Sale j100i2 102 
ts Sale |102%, 103 
98 98 
114% Sale 1143, 114% 
97 9714) 97 971g 
923%, 93 | 93 93 
80 82 A 801s June’28]. 
10013 10012)101 101 
9612]102 102 
96 9EGls} 9612 9612 
102 10413)100 100 
100 102123100 June’28 
95 96 | ¥6 96 
110 Sale {10912 11012 
943, Sale | 9434 9512 
116 117 {116 117 
103 Sale {100 103 !. 
106%, 10712/10612 10712 
108 109 {10812 Fune’28 
102 Sale )102 102lg 
105 __ ..]107%, May’28 
10812 Sale |108 10812 
941g ___.| 9412 June’28 
10414 Sale }1 10414 
118lz 12512}120 June’28 
9914 Sale | 9914 993, 
9434 Sale | 94 9434 
102 Sale {10114 10253 
10112 Sale | 9614 10112 
10z 10412] 106 June’28 
100 Sale }100 100 
10:12 Sale |10, 10,12 
92 Sale} 91 9214 
1015g Sale |101ig 10153 
7812 797%) 78 78 
9914 Sale | 99 9914 
94% Sale | 941, 943, 
105%, Sale |105%4 105% 
99 Sale | 9812 99 
8812 Sale | 8812 8812 
9512 ____] 9512 May’28 
84 88 | 881, June’28 
75 76 | 76 June’28/_ 
91 Sale|] 9014 
102 103 4102 10212 
9812 Sale | 88%, 8934 
1067s}107 May’28 
102i2 Sale {10173 10212 
100 Sale {100 10014 
1044g Sale |1043g 1045s 
99 100 | 99 10.1 
101 10114]101 June’28]_ 
9512 Sale | 9512 957, 
9512 96 1100 100 


10244 10312'104 June’28 


--- 10312 
10114 102! 


791o Sale | 7834 7¥lg 
79le Sale | 78%, 7912 
----| 83 Apr’2s8 
79 7914) 79 7912 
100 Sale 98%, 100 
92 95 | 9212 June’ a 
83% 84 | 83% 
9712 Sale | 967, o7it 
983g Sale | 9744 OR12g 
10312 Sale |103 10312 
994g Sale | 9912 100% 
10412 Sale {10314 10412 
95%4 Sale | 9514 96 
.---|107 June’28 
104 Sale {103% 10512 
1005g _...|101 June’28]_ 
106 Sale {106 10614 
---- 11819]11212 115 
93 Sale] 93 951. 
10814 Sale {1075s 108% 
9419 95 | 9412 June’28 
104  __..}104 June’28]_ 
130 -_...]133 June’28 
130 =__-_}| 891g June’28]_ 
86 Sule} 86 89 
---- 106%]105 Jun:’28]_ 
---- 116%/1147s June’28 
105 10712/105% June’28]_ 
10344 Sale |103%g 104 
10112 Sale |101'!s 10112 
100 Sale| 99 100 
10344 Sale }10344 1047, 


10214 June’28 


9912 10012]1001!2 June’28 


i games 


95 96le| 5 


10014 Sale 
11312 Sale 


91 9312 


97 10114 
100!2 Feb’z8 
9512 Aug’27 


_}101!14 June’28]_ 


101 101 
964, June’28 
9512 9512 

June’28 

3714 May’28 


3}122 June’28 


102%, 
115 117 

10712 109%4 
993g 10012 
113 11312 
91lg 911g 


93 Sale! 92!e 9312 











10312 June’28}_ 











97 
1141g 117ig 
lg 991g 


80 91 
9912 1021 
9614 102 
961, 1011, 
100 105% 
100 105 
951g 99 
10014 119 
91 98 
11444, 120 
8912 103 
105% 11012 
108 110% 
101 10312 
106 10712 
10712 | 

9412 
102 teste 


118 1261, 
9812 10153 
94 9553 


101% 104% 


130% 

8314 91lg 
83lg 9012 
10414 10753 


10212 105% 
10U1g 105% 
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BONDS Ms Price Week's Range 
N. ¥. STOCK EXCHANGE | 3 Friday Range or Since 
Week Ended July 6. om July 6. Last Sale. 1 
Bta Ask| Low Htob Htgh 
Louisville Gas & El (Ky) 58.1952 NM) 103%, 10414)1041, 1044, 106% 
Louisville Ry 1st cons 5s----1930 Fi cece tocpn] OOS 95%, 981; 
wer Austrian Hydro El Pow— 
mers sf 68.--.. cameron 1944/F Aj 8912 Sale | 8912 8912 91); 
McCrory Stores Corp deb 548'41|J DB} 100', Sale | 9953 10012 102% 
Manati Sugar Ist s f 74s_..1942 O} 105 10612)105 105 1094, 
Manhat Ry (N Y) cons g 48.1990|A O} 7012 Sale | 70 70%4 77\s 
ae 2013/3 Dj 731g 6512) 7114 June’28 71% 
Manila Elec Ry & Lt sf 58..1953|M4 8) 9712 9814) 981, June’28 103; 
Mfrs Tr Co ctfs of partic in 
AI Namm & Son Ist 6s..1943)3 D| 105 Sale |105 105 106 
Market St Ry 7s ser A April 1940 J 9912 Bale | 98 9912 001; 
Meridional El Ist 7s...-.-.-. 1957 ©O| 985 Sale | 9812 9844 1004 
Metr Ed Ist & ref 5s ser C..1953 Ji 1025, Sale |1025, 1025 105 
Metr West Side El (Chic) 48.1938|F A| 8012 Sale | 78 8012 B48 
Miag Mill Mach 7s with war_1956|3 D| 9812101 |102 June'28 103 
Without warrants.._.._..__- 3 Dj 93 Sale | 927, 93 94 
Mid-Cont Petrol 1st 6148. ._1940 &] 10514 Sale |1051, 105% 106}. 
Midvale Steel & O conv s f 5s 1936 8! 100 Sale| 9912 100 102 
Milw El Ry & Lt ref & ext 4448'31|3 J} 9914 Sale | 9812 9912 1008 
General & ref 5s series A_.1951\J DB) 104 104%)10414 June’28 105% 
ist & ref 5s series B_.___- 1961|3 D}| 100% Sale |100!g 101 103% 
Montana Power Ist 58 A_...1943|J 3] 1031s Sale |103 10314 106}, 
Deb 5s series A_...._._.- 1962|3 D| 100'g Sale | 99%, 10012 195 
Montecatini Min & Agric— 
Deb 7s with warrants_._..1937|3 J} 107% 10812|/107%, 107% 120 
Without warrants_..._.__- 5 J| 97's Sale | 96 9712 1011; 
Montreal Tram Ist & ref 58_.1941|J J} 9914 100g} 9914 102% 1021, 
Gen & ref sf 5s series A_..1955|A O| 98% 99 | 98 June’28 1017, 
Si Sane ape 1955\|A O| 984g 100%) 99%, May’28)_ 1001, 
Morris & Co Ist sf4%4s8__..1939|/J 3) 8714 Sale | 8714 8712 885 
Mortgage-Bond Co 4s ser 2_.1966|A @| 84 8753) 8212 Jan'28 82: 
10-25-year 5s series 3... __ 1932|3 J} -.-- ----| 99 June’28 93, 
Murray Body Ist 6%s_____- 1934|J DB) 9612 967%) 967, June’28 983, 
Mutual Fuel Gas Ist gu g 5s_1947|M N| 10214 10414/103 103 107 
Mut Un Tel gtd 6s ext at 5% 1941|M N| 104% -...|104 June’28 104 
Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 4s._.1951|2 J| 59 Sale | 57 59 65 
Nat Dairy Prod deb 54%s_..1948'F A| 98 Sale 9714 98 99%, 
Nat Enam & Stampg Ist 58.1929 J D} 101% ----,1011, May'28 1041, 
Nat Radiator deb 64s-_-_--_- 1947|F A| 8812 Sale | 873, 8812 101 
Nat Starch 20-year deb 58..1930/J 3} 100 100%4/100 June’28 1008 
National Tube Ist s f 58._..1952|M N| 103!g 104 [10312 10312 105) 
Newark Consol Gas cons 58.1948|J DB] -.-. 10712 10734 May’28} - 108 
New England Tel & Tel 5s A 1952|3 D| 10753 Sale {10712 10753 111, 
lst g 4448 series B_______- 1|\M N| 1017s 10212:10112 102 106 
New Orl Pub Serv Ist 58 A_.1952|A ©} 9712 Sale | 9712 9812 1015 
First & ref 5s series B_____ 1955|3 Dj} 97% Sale | 97%, 98 1011; 
N Y Dock 50-year Ist g 4s_.1951|F Aj 851g Sale | 85lg 851g 90 
N Y Edison Ist & ref 6s A_1941|A ©} 116 Sale |116 116 119 
1st lien & ref 5s series B__.1944|A @] 105 Sale |104% 105 106 
N Y Gas El Lt H & Prg 58..1948(J BD) 107 10778/108 108 1115 
| «= eae et Gee ee lg 110 
Purchase money gold 48_.1949|F A| 951g 9614) 95 951g Qe, 
NYLE&WC&RR5%s_.1942|M N| 102 103 |1025g Oct'27 = 
N YLE&W Dock & Imp 581943/J 3| 101% Sale |101%, 10143 103}, 
NY &QEIL&P Ist g 58_.1930|F A} 99%, 103 |101 May’28 101% 
N Y Rys lst R E & ref 48__.1942/3 Jj ---- ----| 62% Apr’28 62%, 
Certificates of deposit..._...- emt BD w-avel we ene 60 
30-year adj inc 5s.__..Jan1942;|A O| 3 9 4 Mar’28 4 
Certificates of deposit... _.- nay: 8 4 Mar’28 4 
N Y Rys Corp inc 6s__.Jan 1965) Apr| 24 Sale { 23! 25 32 
Prior lien 6s series A__.__- 1965/3 J} 9014 Sale | 885 9014 941, 
N Y & Richm Gas Ist 6s A_.1951|M1 N| 107 108 |1057g 106 109 
N Y State Rys Ist cons 4448.1962;|M N| 51%, Sale } 5012 5134 60 
1st cons 6 4s series B_____ 1962;|M N| 65 6712] 67 67 743, 
N Y Steam Ist 25-yr 6s ser A 1947|M N| 10612 Sale |106 10612 1091, 
N Y Telep Ist & gens f 4448.1939|M N| 101 Sale |1005, 1011g 10312 
30-year deben s f 6s..Feb 1949/F A| 110% Sale |110 1105, 111) 
20-year refunding gold 6s.1941|A ©} 10714 Sale |107 108 109 
N Y Trap Rock Ist 6s______ 946\)3 DB) 102 103 {101 10212 103), 
Niagara Falls Power Ist 58..1932/3 J} 10212 10312/10212 103% 1044 
Ref & gen 6s__...___ Jan 1932/A O} 1047 Sale |1047, 104% 1061, 
Niag Lock & O Pr Ist 58s A_.1955|A O] 10212 1041g|102i2 103! 1048. 
Nor Amer Cem deb 64s A_.1940|M $| 83 Sale | 817% 83 93 
No Am Edison deb 5s ser A_1957|M_ 8| 10012 Sale | 993, 1007 9912 1037, 
Nor Ohio Trac & Light 6s__.1947|M_ 8] 10512 106 |106 106 1021, 1071, 
Nor States Pow 25-yr 5s A_-1941/A O} 103 Sale |101%, 103 1 
1st & ref 5-yr 6s series B_.1941|A O] 105 10514}105 10512 10412 107 
North W T Ist fd g 414s gtd_1934|3 J} 9712 ._._| 9812 June’28}_ 981, 106 
Norweg Hydro-El Nit 5148.1957|M N| 91% Sale | 914, 9214 9012 94), 
Ohio Public Service 744s A_.1946|A ©} 1151s Sale {115 116 11412 116% 
1st & ref 7s series B______ 1947|F A| 1157, Sale {1157s 116 118 
Ohio River Edison 1st 6s....1948|J J} 106%, Sale |10612 10714 10453 208 
Old Ben Coal Ist 6s_______- 1944|F Aj 9214 9212] 93 June’28 87 9512 
Ontario Power N F Ist 58__.1943|/F A] 1015s Sale |1015g 10153 10112 106), 
Ontario Transmission Ist 5s.1945|M N| 1005s 103%|104 June’28 103% 104% 
Oriental Devel guar 6s_-__-__ 1453|M 8} 100 Sale | 993, 100% 961g 105 
Otis Steel lst M 6s ser A__..1941/M 8] 99% Sale | 991, 100 97% 101 
Pacific Gas & El gen & ref 58 1942|3 J| 10233 Sale |1013, 10212 105}, 
Pac Pow & Lt Ist & ref 20-yr 5s’30/F A| 101s Sale |1003, 1011 991g 01% 
Pacific Tel & Tel Ist 5s____- 1937|3 J' 10312 Sale |103 10312 102%, 105 
Ref mtge 5s series A______ 1952);MAN, 105 = 10514}105 10514 1035, 108 
Pan-Amer P & T conv s f 6s_1934|M N| 103 Sale 1025, 103 10212 1051, 
1st lien conv 10-yr 7s_____ 1930\F A| 10434 1047g/10412 10434 10312 106 
Pan-Am Pet Co(of Cal)conv 6s'40|J D| 9512 Sale | 95 9512 915, 98l4 
Paramount-B’way Ist 534s..1951/5 J| 102 Sale {100% 102 10012 104 
Paramount-Fam’s-Lasky 68.1947|5 DBD] 99%, Sale | 99 9934 102%, 
Park-Lex 1st leasehold 6148_1953|J 3} 100 Sale 993g 100 10214 
Pat & Passaic G & El cons 5s 1949|M_ & 10212 105 |10712 Mar’28}_ 1071, 
Pathe Exch deb 7s with warr 1937|M N| 6834 Sale | 6834 6938 8}) 
Penn-Dixie Cement 6s A__..1941|M $| 99 991g} 99 9934 102 
Peop Gas & C Ist cons g 68s_.1943)A O} ____ ____]1151g June’28 1158. 
Refunding gold 5s_______ 1947|M $| 105%, Sale |1053, 106 1081, 
en, EE PEATE mS J... ....1104 Apr’ss 104 
Philadelphia Co coll tr 6s A_1944|F A 10314 Sale |10314 10314 104). 
Secured 5s series A_______ 1967|\J DBD) 987, Sale | 983, 9912 1014 
Phila Elec Co Ist 44%s_____- 1967|M WN/ 10014 Sale | 997g 10014 104), 
Phila & Reading C & I ref 5s_1973|3 J 9712 9914] 9714 9712 1027 
Phillips Petrol deb 54s__-__- 1939|3 D} 93 Sale | 92 93 94%, 
Pierce-Arrow Mot Car deb 881943/M 8] 1041; Sale |1033, 106: 106 
Pierce Oil deb s f 8s_._Dec 15 1931|J D 10614 10644)1063, June’28 10634 
Pillsbury Fl Mills 20-yr 6s_.1943|A 0| 105 ____|105 10518 106: 
Pirelli Co (Italy) conv 7s._..1952|/M1 N| 1043s Sale |1043g 1043s 113 
Pleasant Val Coal lst gsf5s.1928|J J3| -.__ 100 99 June'28 100 
Pocah Con Collieries Ist sf5s1957|J 3| 9312 95le2 93le 93le 951 
Port Arthur Can & Dk 6s A_1953|F A! 106%, Sale 10514 10634 1063, 
Ist M 6s series B_______- 1953\|F A| 106 Sale |106 106 106 
Portland Elec Pow Ist 6s B_.1947/M N| 10214 10234/10214 10214 105% 
Portland Gen Elec Ist 5s_...1935|J 3} 10214 Sale |1021, 10214 10314 
Portland Ry Ist & ref 5s__..1930|M | 9812 9834} 991g June’28 99lo 
Portland Ry L & P Ist ref 5s_1942/F A 10014 Sale {1001s 1003, 1013, 
Ist lien & ref 6s series B___1947|M N| 10214 Sale |1021, 10214 1047, 
Ist lien & ref 714s series A_1946|M_ N| 107 ____|107 107 108 
Porto Rican Am Tob conv 6s 1942/3 J] 9814 9834) 977, 99 105 
Pressed Steel Car conv g 5s..1933/3 J| 91 927g} 9134 913, 99%, 
Prod & Refs f 8s (with war)_1931|3 D| 11153 ____|114 Feb'28 115 
Without warrants attached_._|3J D| 1103, 111 |1103%, 110% 1121s 
Pub Serv Corp N J deb 4%s_1948|F A] 12414 Sale {11912 12534): 125%, 
Pub Serv Elec & Gas Ist 544s1959|A O],____ .---|1051g Mar’28 106 
ie 3. 8 eae 1965|3 «| 1041g Sale |104ig 105 305% 
Punta Alegre Subar deb 7s_-1937|J 3] 105 1065s|105 105 107 




















BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 6. 


Interest 
Pertoa 


Price 
Friday, 
July 6. 


Weer's 
Range or 
Last Sale. 





Pure Oils 154% notes....1937 


Remington Arms 6s.......- 1937 
Rem Rand deb 5%s with war ’47 


Repub I & 8 10-30-yr 5s 8 f..1940 


Ref & gen 5%s series A. _.1953 
Reinelbe Union 7s with war_1946 
Without stk purch war. _.1946 
Rhine-Main-Danube 7s A. ..1950 
Rhine-Westphalia Elec Pow 7s '50 
Direct mtge 68.......... 1952 
Rima Steel Ist sf 78.......-. 1955 
Robbins & Myers Ist s f 7s_.1942 
Rochester Gas & El 7s ser B_1946 
Gen mtge 5s series C__.1948 
Roch & Pitts C & Ip m 5s_.1946 
St Jos Ry Lt & Pr Ist 5s. ...1937 


St Joseph Stk Yds Ist 44%4s_.1930 
St L Rock Mt & P 5s stmpd_1955 
St Paul City Cable cons 5s. .1937 
San Antonio Pub Serv lst 6s_1952 
Saxon Pub Wks (Germany) 7s °45 


Gen ref guar 6 %s-_..-.--.-- 1951 
Schulco Co guar 64s8...-.--- 1946 
Guar s f 6 %s series B___-- 1946 


Sharon Steel Hoop 5%s-..-..1948 
Shell Pipe Line s f deb 5s... .1952 
Shell Union Oil s f deb 5s__.1947 
Shinyetsu El Pow Ist 6%s-_.1952 
Shubert Theatre 6s_June 15 1942 
Siemens & Halske s f 7s..--- 1935 

DOD OT CIGe. ccesceccsce 1951 

S$ 16s allot ctfs 50% pd __’51 
Sierra & San Fran Power 5s_1949 
Silesia Elec Corp s f 64s. -...1946 
Silesian-Am Exp coll tr 7s...1941 
Simms Petrol6™% notes. -.---. 1929 
Sinclair Cons Oil 15-year 7s_1937 

1st lien coll 6s series D_--__1930 


lst lien 64s series D_---- 1938 
Sinclair Crude Oil 5%s ser A_1938 
Sinclair Pipe Line s f 5s_._-_-- 1942 
Skelly Oil deb 54%s_.----..-- 1939 


Smith (A O) Corp Ist 6%s_.1933 
South Porto Rico Sugar 7s__1941 
South Bell Tel & Tel 1st s f 581941 
Southern Colo Power 68 A_.1947 
S’west Bell Tel Ist & ref 5s__1954 


Spring Val Water Ist g 5s___1943 
Standard Milling 1st 5s_---- 1930 

FR? 2) eee 1945 
Stand Oil of N J deb 5s Dec 15 46 
Stand Oil of N Y deb 4%s_-1951 
Stevens Hotel lst 6s series A_1945 
Sugar Estates (Oriente) 7s..1942 
Superior Oil lst s f 7s....-.- 1929 
Syracuse Lighting Ist g 5s__1951 
Tenp Coal Iron & RR gen 58.1951 
Tenn Cop & Chem deb 6s8_..1941 
Tennessee Elec Pow Ist 6s_._1947 


Third Ave Ist ref 48s._...-.-. 1960 

Adj ine 5s tax-ex N Y Jan 1960 
Third Ave Ry Ist g 5s.-_---- 1937 
Toho Elec Pow Ist 7s_-_---- 1955 


6% gold notes__._July 15 1929 
Tokyo Elec Light 6% notes_1928 
lst 6s dollar series -..--.-1953 
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Toledo Tr L& P5%% notes 1930 
Trenton G & El Ist g 58____1949 
Trumbull Steel lst s f 6s___.1940 
Twenty-third St Ry ref 5s__1962 
Tyrol Hydro-Elec Pow 748.1955 


Ujigawa El Pow s f 7s_-.---- 1945 
Undergr’d of London 4%s_.1933 
Union Elec Lt & Pr (Mo) 58.1932 
WOE & ORG Os c ccscccusace 1933 
Un E L&P (Ill 1st g 54s ser A_’54 
Union Elev Ry (Chic) 5s_...1945 
Union Oil Ist lien s f 58._.-- 1931 
30-yr 6s series A___.May 1942 
lst lien s f 5s series C_Feb 1935 
United Biscuit of Am deb 68.1942 
United Drug rets 25-yr 5s. ..1953 
United Rys St L Ist g 48___.1934 
United SS Co 15-yr 68s...-.-- 1937 
Un Steel Works Corp 6 %s A.1951 
With stock pur warrants_--.--.- 
Series C without warrants-- 
With stock pur warrants_- 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s__--1951 
U S Rubber Ist & ref 5s ser A 1947 
10-yr 7% % secured notes_1930 
U S Steel Corp{Coupon Apr 1963 
s f 10-60-yr5s| Regis..Apr 1963 
Universal Pipe & Rad deb 6s 1936 
Utah Lt & Trac Ist & ref 5s__1944 
Utah Power & Lt Ist 5s__-_-- 1944 
Utica Elec L & P Ist s f g 5s_1950 
Utica Gas & Elec ref & ext 5s 1957 
Vertientes Sugar Ist ref 7s__1942 
Victor Fuel lst s f 58...-.--- 1953 
Va Iron Coal & Coke Ist g 5s 1949 
Va Ry & Pow Ist & ref 5s___1934 


Walworth deb 6s (with war) ’35 

1st sink fund 6s series A-__.1945 
Warner Sugar Refin Ist 7s__1941 
Warner Sugar Corp Ist 7s_._1939 
Wash Water Power s f 5s__-__1939 
Westches Ltg g 5s stmpd gtd 1950 
West Penn Power ser A 58- -1946 


56% G8 OS Bh. oc ceccnucn 1963 
lst 54s series F_......-.-. 1953 
1st sec 5s series G___-..-- 1956 
West Va C & C Ist 6s__.--- 1950 


Western Electric deb 5s__._1944 
Western Union coll tr cur 5s_1938 
Fund & real est g 44s__..1950 


lo fo) =e 1936 
25-year gold 5s_.....---- 1951 


West'h’se E & M 20-yr g 5s__1946 
Wheeling Steel Corp Ist 54s 1948 
White Eagle Oil & Ref deb 54s'37 
With stock purch warrants- --- 
White Sew Mach 6s (with war)’36 
Without warrants.-.-..-....-- 


Wickwire Spen St’l Ist 7s__.1935 
Wickwire Sp St'l Co 7s_Jan 1935 
Willys-Overland s f 6}4s_-_.1933 


Wilson & Co Ist 25-yr s f 6s__1941 
Winchester Repeat Arms7'%s '41 


Youngstown Sheet & Tube 581978 
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Ask|Low Hob 
99 


9812 Sale | 98ig 
99%, Sale| 99 100 


9412 Sale | 9354 9412 


1001g 101 |100!g 100g 
10412 Sale {10412 104% 
108 111 {10914 10914 
99%, Sale | 991, 997 
10153 1023/1011, 101% 
10114 Sale |1001, 101% 
913g Sale | 914, 913, 
95 Sale | 95 95 
ine ithnat Ge One ae 
108%, 10914|109 10913 
10514 10612105 105 
90 .._.| 90 June’28 
97 9814) 971g 971g 
99 .._.] 9812 Dec’27 
7712 78 7712 78 
96 Sale | 96 96 
108 Sale |10712 10812 
10012 Sale {10014 10053 
96% Sale | 9512 963 
103 10312/10012 103 
10314 Sale |1031, 10314 
971, Sale | 97 9712 
957g Sale | 9514 9612 
97 Sale | 967s 97%, 
9312 Sale | 9244 9312 
88 Sale | 88 89 
10314 _|103 1031, 


10812 Sale 
106%, Sale 
100 101 


10812 10844 


owen womel oa JeRe2e 
100 


995g Sale 
102 1021 
102 Sale 
98%, Sale 
9912 Sale 
9734 Sale 
9412 Sale 
9314 94 
102 Sale 
108%, 109 


10512 106% 
100 1001s 
995g 
2)10112g 102 
101 102 
9814 98le2 
99g 9944 
9712 97% 
9414 95 
9312 9312 
102 10253 


108%, 108%, 


104 10512/104 10412 
105 10514/105 105 


104 Sale |103% 104 
_.-- 100 | 9953 June’28 
10012 10114}10012 100%, 
102%, 103 |102%, June’28 
103 Sale |1025g 10314 
9614 Sale | 95%, 9614 
993%, Sale | 985g 9934 
9934 Sale | 9934 993, 
10012 1043,|100 June’28 
10712 _...|10814 10814 
103 _____|10814 June’28 
109%, Sale |1085g 109%, 
105%, 10614|10512 10612 
70 Sale | 6953 7012 
6434 Sale | 63 6434 
jucw't Oa oe 991e 
991, Sale | 985s 9914 
99 Sale | 985s 987, 
997, Sale | 997g 100 
91%, Sale | 90%, 917 
100 Sale | 994g 100 
_--- ----|104% June’28 
102 Sale {101% 10212 
65 | 60 60 
101 Sale |100 101 
99 Sale | 987, 9934 
94 __..| 95% Mar’28 
10112 Sale |1003, 10112 
100%, Sale |1003, 100% 
103 Sale |103 10314 
8934 Sale | 8934 90 
1017g 103 |102 102 
109% __..|109 June’28 
9914 9912} 9912 99le 
101 Sale |100%, 10114 
973, Sale | 96%, 9734 
84 Sale | 84 84 
9714 Sale | 9714. 9712 
925g 93 | 9212 93 
93 Sale | 921g 93 
92 927g) 92 94le 
9014 93 | 93% June’28 
104 Sale ;1031, 104 
8712 Sale | 8612 88 
101%, Sale |10012 101% 
1073g Sale |1071, 108 
a ae a 10612 
9034 Sale | 9034 9034 
97 Sale| 96 97 
10014 Sale '100 10012 
10734 10912|1087g June’28 
108%, Sale |108%, 108% 
1005g Sale | 993, 10053 


_.. 517%| 517 June’28 


“90~=«s«9i 


100%, Sale |100%, 10112 
8612 88 8612 8612 
867g, 88 | 8612 87 

10612 Sale |10612 10612 
93 Sale | 9234 93 

104 _...|104 June’28 

103 107 |107 107 

10312 Sale |10314 10314 

1 1047|1033, 104 

104 106%)105 June’28)- 

10312 Sale |1025g 10312 
50 Sale | 50 50 

1035g Sale |10212 1035s 


10212 Sale {10212 10353 


2| 90 June’28)- 


9834 993g 


102%, Sale |1024, 103is 
1035s Sale |103 104 
10144 Sale |100%, 101% 


983, Sale | 9612 9834 


124 125 


124 124 


100 Sale |100 100 
Sale | 34 34 


34 
301g Sale | 301s 305g 
10212 Sale |10212 10212 





103 Sale |101!g 103 


107 10712)107 10712 
100 Sale 


993g 100 








1093, 1102 











93 55s 
10112 10312 
108%, 110% 
103 10612 
103 107% 
1033s 10713 


995g 10212 
9912 1011 
10214 10412 
10253 104 

9514 98l2 
985g 1021g 






































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record seotext Page 91 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — aoe Qunes ais tan. 1 nents ie Paton 
‘or f N STOCK basis yy 
Saturday, | Monday, | Tuesday, | Wednesday,, Thursday, | Friday, the EXCHANGE & of Saver Year 1027 
June 30. July 2. | July 3. July 4. July 5. July 6. Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares ! Railroads. Par| $ per share | $ per share || $ per ¢| $ per share 
191 19112,*719014 .._.;*19014 ---- OL |) Bee 109.Boston & Albany._.....-- 100| 183 Feb 8] 19412 May29|| 171 Janj 188 Mey 
*7881o ____| 89 89 883, 89 *87 881o| 87 8814 354|Boston Elevated_....... - 100} 87 July 6; 99 Mar 7 81 ¥y| 981g Dec 
*z100 101 100 100 | 101 10112 *101 alee aa caminie a eb I 100| 100 Feb 1) 107 Apr320|| 981g Apr] 10313 Jure 
#711214 ____]*1121, __..] 114 114 *11212 114 | 112 11212 113] 1st preferred_._......_- 100] 112 July 6) 120% Jani18/| 109 Mar] 120 Nov 
106 106 |*10512 1067s! 10612 10634 106 10612} 105 106 287} 2d preferred........... 100} 105 Mar 28) 110% Jan24|| 101 Jan| 110 Sept 
78 78 77 77  _eee *78 ____| 74le 75le 280|Boston & Maine com____- 100} 55 Jan 83 Apr 27 51's Mar| 70 July 
AO i ee ba eee 970s. Tt ft TER aera -ctanc Preferred unstamped_..100| 601g Feb10} 80 May 29 56 4 «=Jan) 691, July 
Sic. iter... 911g) *__ Olle 2. 911s} 91 91 180} Ser A Ist prefunstamped 100} 80 Jan 3} 98 May 16|| 76% Jan) 87 June 
2136 ..../*135 -...| 121 121 ae Ripeg AP ER 5| Ser B Ist pref unstamped 100] 121 July 3] 155 Apri8|| 118 Oct] 139 May 
fae & > a) ae ft eee PEM. ss..4- ae. ae 50| Ser C Ist pref unstamped 100} 114 Jan 4] 135 Mari2/|* 97 Sept] 116 May 
7166 ..../*165 ....|%165 as Aine > ee eS Ser D lst pref unstamped100} 16213 Jan 3) 190 Apr 18/| 1621g Dec] 1656 Apr 
*78 80 | *77% 7812) *771s 78 *.. 78 | .... ....| -...--| Common stamped...... 100} 601g Jan 5| 61% Jan 5/| 61% Nov] 64 Niv 
oe Ls Re ae 1 ee Bereta 533| Preferred stamped ----_- 100} 6114 Jan26| 90 Mayl16|| 55!2 Janj| 73 Mey 
*110 11012] 11012 11019! 11012 11012 te OS ees 186; Prior preferred stamped_100} 110 Jan 6| 115 May 10|| 1041gMay| 113 May 
*78 81 *76 80 80 81 7614 76l4} 8&1 82 45| Ser A Ist pref stamped_.100; 691g Jan 4| 87 ar 64 Feb! 78 Jan 
115 115 '*115 —....'*120 —_..- 120 121 |*120 .... 30; Ser B Ist pref stamped__100} 10612 Jan 3) 145 Apr 20 90 Jan) 116 May 
| rk Seat . See *106 ___.|*106 ce ee 2 Ser C Ist pref stamped_.100| 98 Jan 3] 131 Apr13 90 Jan) 105 May 
#145 __..1*145 _...'*145 170 145 145 | 150 150 62) Ser D Istjref stamped__.100| 135 Jan 4| 180 May31|| 124 Jan| 1441 May 
GUne ape ee nan's SG) apne at, ihe oe ee a Perey Negotiable rets 55% paid___| 104% Jan 4) 109!g Apr 23)| 103 Sept) 106 Oct 
ef... 180 '*z... 180 *z--. 180 17412 175 ' 173 173 40 Boston & Providence__-__. 100 173 July 4' 182 Jan20i' 176 Dec 212 Oct 
ont Oe ane GE Pandas . ae Sid ME Rees (a Daaence East Mass Street Ry Co...100; 29 Jan 56 43 Apri15|} 26 Feb) 631 Sept 
*751o 76 | *75 76 75lg 75te *75lo 77 pe 10, 1st preferred........... 100! 72 Jan 4| 88 Apri2|| 64 Feb| 81 Ort 
.. BP 70: 1¢.... 7% Se Be wi, Bape Preferred B...........- 100! 69 Mari5| 8012 Apr28/; 60 Mar) 78 Or 
52g 5212] *52i2 54 | *52 54 53 53 | *52 54 ee ee 100, 62 June20| 651g Apr 5|| 42 Apr) 501, Sept 
61 63 63 63 | *62 64 63 63 192 Maine Central........... 100] 59 Febi15| 65 Jan12|; 4713 Jan| 74 Mar 
593g 5953) 577g 5912 77, 581g 583g 5933° 5814 5878 482 N Y NH & Hartford---_-_- 100| 543gJune 19; 68%g3May 2 4llg Jan) 631g Dee 
*7101 ___-}*101 ina Se Re ion” eee f uae ae 16 Northern New Hampshire_100} 100 May 22| 111 May 16 921g Jan) 106 Nov 
*r__. 139 |*135 139 ;*135 139 , 139 { eg SR Norwich & Worcester pref_100! 132 Jan25} 140 June 2|| 127 Jan) 14612 Nov 
*7136 137 |*136!g 137 | 137 137 136 136 | 136 136 $3: OF) COMING . 6 owas dc guense 00! 135 Jan 3| 141 Apr24/| 122 Jan} 13612 Ocs 
6412 6434! 6413 643, 643, 65 64%. 6573' 6453 6533} 1,090 Pennsylvania RR__._.__-- 62 June 19} 72% Apr 27 63 July} 68!, Oct 
i) ie Se 118 119 632° ao 8 Vermont & Massachusetts. 100} 114 Jani17| 121 Apri2|| 107 Janj 121 Nov 
i Miscellaneous 
*314 4 3lg  3lg «-*33g i 4 *31, 334 3lo Ble 167 Amer Pneumatic Service_ 25 27g May 10 4l2June 6 2% Jan 6% July 
17 17 17 1714, 18 18 *18 1819 18 18 we, eS eee 50, 15 June23} 2414 Feb 14 151g Jan} 2613 Sept 
*471g _...| 48. 48 | *47!2 4812 P47ig 4019-52 5 Hee, a 50! 48 June29} 51 Apr 12 47 July; 50 Apr 
17514 176 | 17453 17612 17473 178 17713 1781s! 17612 178 | 2,385 Amer Telephone & Teleg_.100! 17312June 12| 210 May 17|| 14919 Jan] 18512 Oct 
*19lp 20 | *1914 20 191g 1914) 19 1934! 193, 20 4S0 Amoskeag Mfg-........---.-- 18 Apri3| 257%, Apr 28 191g Nov} 2712 Nov 
a eee aS aa ee ----| 2 oo Vise tee” beau badaes Atlas Tack Corp-__-_-.-- No par 91g Jani12|} 17\4June 5 7lg Oct] 12 Apr 
ee, ee ce eee OD! Beg SGN ee ee ee spa Beacon Oil com tr ctfs__No par| 1453 Feb20} 20's Apr25|} 151g Aug| 2013 Jan 
*90 * 2 9012 9 112| 9012 9012' Olle Olle 75 Bigelow-Hartf Carpet..No par| 8912June 26; 993%May 25 77 Feb) 6 Nov 
*20 .35 *.10 35 *.10 35 *10c 35c; __.. -.--.] ------ Coldak Corp class A T C__-..| .0&5 Mar28} .40 Jan 19 01 Deo 6 Jan 
*123 126 .*122 125 122 122 122 122 122 122 64 Continental Secur Corp------ Si JanBll 134%e AMF Bi anne cancel srae agece 
126% 126% 132 132 *125 127 *125 130 oe eae 125 Dominion Stores Ltd..No par! 10613 Jan17| 136 May 16)! 67 Jan! 10813 Dec 
*5 5le}  *5 5le 5 5 *5 5le 5 5 150 East Boston Land--_-_---.-.-- 10 21g Jan ll 612May 29 14 June 3% Feb 
23g «= 23g 21g Zia} «= *23g 0S Ze *2 , OS eee 195 Eastern Manufacturing -- --- 5 13g Jan 31 2% Jan 20 lig Deco 7% Ma; 
*798 99 97 98%) 9712 98 Se MR Gases v0 285 Eastern SS Lines, Inc-_------ 5| 86 Feb18} 118 May25/| 45 Jan) 94 Dee 
*4734 4810) *473, 48129] *47l2 48 Reel MPS wus o tos oth ows wen BNI «4 hie ty par dew Nopar| 471g Jan 6; 51 Apr26 Feb; 48% Dec 
*z103 104 |*10312 104 | 104 104 #10312 10419] .... __- 20! ist preferred.........-. 1 101 May 3) 108 Apri3|| 87% Feb) 106 Dec 
*14 16 |*z14 16 *14 16 *14 16 14 14 25 Economy Groc’y Stores No par| 111g Jan 3) 17\4June 4 0 June} 15 Sept 
*285 290 | 290 291 | 288 291 292 293 | 263 295 520 Edison Electric Illum----- 100} 252 Feb 20| 305 May 16|| 217 Feb| 267 May 
*36 gg a eae ae eins eee pene Federal Water Serv com_.-_-- 3314 Mar 28; 41 May 21 27 Apri) 3613 Oct 
<< PRS. eee. eee *31 eae ee Galveston-Houston Elec..100} 81 Feb24) 43 May15|| 221g Apr) 38 Nov 
33g ....| 922 -...| 933g 23 oe! eee eer General Pub Serv com_No par| 161¢ Jan16| 30 May15 11% Jan} 1713 Oct 
*30 32 | *31 32 | *31 32 at 0 Fe, sabi 115 Gilchrist Co_...-.-.--2 Jo par} 81 May31| 351g Jan21|| 84% June Mar 
1023, 103 | 102 103 | 1015 102% . 10212 10258 1023 1031 231 Gilette Safety Razor...No par| 98 June25} 112 Aprl3|| 8413 Mar) 109% Oct 
*91p 1014] *912 10%) *912 1014 Stock = Sere 35 Greenfield Tap & Die------ 25} Q9igMar22; 13 Jan13 1314 Nov 
*739 41 4012 4012} *40 41 *40 41 tube * wad 10 Grief Bros Coop’ge Corp cl A._| 39 Apr 9} 45 May 8]| -...--.-| -.-- .--. 
*27 2734' *47 4712] 2733 27%, Exchange ST 27 re 105 Hood Rubber---.----- opar| 27 Junel2} 4313 Jan 3}; 32% July; 47 Jap 
*72714 28 2714 28 | *27 28 | 28 28 28 8=28 175 Insurance Sec Co Inc_-_---- 10] 2612June 26} 32 May 7,| -... -.-.| <--- ---- 
597g, 6153' 5773 61 5812 6053! Closed— 6Ote G2%)} .... -...| 1,010 Baeernat] OComk.i.........5.. 453g Feb 20) 65l2June 9|| .--.-.---| ----.... 
4 8 6....| 4 ....| 024 *94 ee Pe 20 Kidder, Peab Accep A pref_100} 94 Apr24| 954 Jan16|; 94 pr; 956% July 
*1014 103,' *1014 10%) 10 10 | Indepen- 10 10 hatte se, ‘aah 50 Libby, McNeill & Libby----10 9 Jan 5 12igMay 3 7 <Aug| 11% Sept 
Jae 9 *8 9 8 8 aiid 10 Loew's Theatres_-_-_--_----- 25 7 Jan 1014May 10 6 Jan) 10 Jan 
- 144_| 144 14710] 147 15014 denceDay| 148 14912] 14814 149 4.217 Massachusetts Gas Cos.-.100} 109 Feb 3 155 May15|| 84 Mar] 124 Nov 
7 ° 4.96 78 79 | 7812 7812] 783%, 78% 149' Preferred_.......-.-.-- 100! 77 June28} 88 May 8]| 70 Jan) 81% Nov 
*r100%s 101 *100 101 ' 101 101 Holiday. ; 10012 101 ' 10012 10012 40 Mergenthaler Linotype._Nopar!' 99 Apr 2| 112 Jan10\| 1031g Nov! 116 Oct 
*414 434; *414 43,! 41 4\4 ML SPET saa was 155| National Leather-_--------- 10} 31g Jan 6| 6 May 25 24 Mar; 4% Ja” 
38 3812] 38 39 *38 3812 387, 39 ie 1,255| Nat Mfrs Stores Corp--..-.---- 30 Aprl6) 40%gMay 8]; -... -.- in hee 
297, 30 *2812 30 *28le 2912 *29 2912; 2812 29 206} Nelson (Herman) Corp-.----- 5| 25% Apr 2| 34i2May 7 231g Feb| 33 Dec 
*7__. 103 |*z_.. 103 |*_.. 10312 , So OS a Re Po. New Eng Pub Ser $7 pf_No par| 102 Jan 3] 10912 Feb 7|| 91 Jan} 102!g Dec 
*____ 10814 *___. 10814 *___. 106 Ee 6. Fee es Prior preferred __-__-- No par| 104 Jan 8) 1111gMay21|; 97% Jan) 106 Dec 
i . ae | ae Rie ee ee ee ane New Eng South Mills__No par| .10 Jan 8| .55 Mar 9/| .10 Dec 3% Feb 
*2 4 *2 41 *2 4 *2 FeO Aa I oe 00 2 June 12 412 Feb 29 2 Apr 8% Feb 
142 142 | 143 143lg 143 14314 143 143le' 144 144. 247|New Eng Telep & Teleg..-100 2137 Mar 9] 152 May 16/| 1151 Jan| 140 Aug 
*303, 3112} 305g 31 ss: si 3012 31 3012 31 420}Pacific Mills_.........--- B0l2June 18} 401g Jan 3 lg 44 Sept 
*15 18 | *12 18 | *12 18 Eg ga RO, ete og: Plant (Thos G), Ist pret --100 15 Apr20} 23 Janllj; 16 June Jan 
161g 161s! *16lg 1612 *16!g 16l2 *161g 1612! 1612 1612 75|Reece Button Hole-------- 15 Mar27| 17 Junel4|| £144 Sept; 1612 Feb 
*713, Qiql *z184, 214 *18, 24 <a. SC agree Reece Folding ae a 1% Feb24) 2\4May 11 15, Jap 
313 Sits 3llg 3112 32 32 323, 32%! 323, 33 415|Sterling Sec Corp allot ctts__ | 31 June23|; 37 May2lj/ ---. --.-- none waece 
Seige ....' 1964 396 *%...0, 14 125 125 127 127 426: Swed-Amer Inv part pref-.100| 123%gJune 18; 135 Feb 20|| 1061g Jan) 132 Oct 
#7129 130 ,*r128%12912 *12812 12912 12912 130 | 13012 13012 Ten a Cn. os cen ae oe 100, 124% Jan 6| 135%June 4/| 115 Jan) 1301, Sept 
113 114 | 114 114 4, 112 114 is =... S06. Te 199! Torrington Co_._.-_------ 25| 90 Feb 7| 125 Junel6|| 66 Jan) 96 Dec 
a. 8 Zig «621g #24 3 kn OE are | eee 80;/Tower Manufacturing - ----- 5| .90 Mar 19 31g Jan 5 2% Dec 0%. Jan 
*71812 20 | *18!2 20 | *18l2 20 Pie Se ee __.|Traveller Shoe Co T C__-_---- 18 Mar20| 26% April6|; 16 Aug) 211, Nov 
*7141g 1434 *71414 143, 1414 1414 *1414 14!9} __ Ae 10}Union Twist Drill__-.------ 5) 11 Apri2} 16 May 4 91g Sept} 1413 Jan 
525g 52%, 5212 523, 52l2 5234) 52 53 52 523; 3,999'United Elec & Coal___...---- 40% Apr20, 58 May25// ---. -.-- Sank ae 
7134 7212; 7Ole 7214 7053 7134/ 7. 2 7114 723% 921|United Shoe Mach Corp_.--25| 63% Jan21| 77 May 15|| 560 Jan) 77 Nov 
#731 3lle/ 31 31 a. = | i ee 200] Preferred____...._------ 25| 295.Mar22| 32 July 3) 28 Jan) 3113 Nov 
*931o _...' 95 95 *94 96 Su eee cae. cae 25|U S & Foreign Sec 1st pref__._.! 93!2June29 10! Jan31\i 83 May! 95 
113, 1210} 12 1314] 121g 14% 14 14%] 1312 153) 4,605]/Venezuela Holding Corp----- 8 Janl14| 36 Mayll 413 July} 11 Ap 
21 21 } *21 2ilof 21 2lig 207, 211g) 21 21 420| Waldorf Sys Inc new sh No par| 191g Jan 3) 2714 Apri10|) 19 2713 Feb 
*66 67 | *66 67 *66 67 *66 67 | ---- _---] ---_--|Walth Watch clB com_No parj| 60 Jan 5| 90 Mar27|| 4013 Jan) 6113 Dec 
*85 9 | *85 *85 89 85 85 Bs Jeet te 8] Preferred trust ctfs_---- 100} 84 Junel12} 98 Aprils 61 Jani 86 Dee 
*z102 10512,*7101 103 *10212 105 *10212 105 ak S ee Prior preferred_._-_-.---- 100} 103 May 28] 10612 Mar 5|| 10012 June} 128 May 
*15 16, *15 16 | *15 = 15l2 *15 15!o] __ a i Ae Walworth Company ------- 20} 15 June19} 18%gMay 21 171g Dec| 24% Apr 
#7163 166 | 158 158 | 158 161 162 165 | 164 164 145|Warren Bros____-_-_-__--50|z141 June 19] 19212 Aprll|| 65%g Jap) 179% Nev 
tha: 2 a | i of ate f lst preferred___.______-- 50| 60 Jan 3| 60 Apri4|; 44 Jap) 70 
*7585g 60 | *y- 60 |*y__. 60 tics: ae $5er)tax _.-| 24 preferred..........-- 50| 6212 Janil| 60\4May 9)| 45 Jap) 72 Deo 
*171g 1712! *17ig 1710] *171g 1712 *171g 1712 ‘ Will & Baumer Candle com__-_| 1712:May 29] 18 Feb 23 16 Jav| 181) Nov 
Mining. 
2 Zig b | 2 173 2 lig 21g 13g 17s! 6,450| Arcadian Cons Mining Co__25 llieJune 15 2%June 4|| ---. ---.| ---- ---- 
*412 47 41g 412) *41p 47% 43, 47g) *4ln § 335] Arizona Commercial -- ---- - - 5 3l4 Mar 21 6 Jan 3 6 July O% Jap 
*41lo 45 | *4119 45 | *50 75 *43 43 | *41lo 43 .-.--|Bingham Mines-_.......--- 10] 415sJune28; 66 Jan 4|| 30 Jan) 61% Dee 
221g 222, 2214 22i2} 224 22le aa Jo: oo 699,Calumet & Hecla_-_-_------ 25| 2014 Jan 10| 25%May 28}; 14's June) 24% Dec 
1814 1814! 18 1833) 18 19% 19 191s} 18l2 19 3,395|Copper Range Co_____---- 25| 141¢Mar14| 23 May15|| 11%May| 21% Dec 
#219 234° 23 le] 2le le 2lg Qo] *23g S284 300'East Butte Copper Mining.10| 2 Feb 4) 3%May 15 lig Octi 2% Jab 
*3 3le 3 338 314 43% 414 45s 4 4 1,025,Hancock Consolidated. -- -- 25| 30 Mar 26 434 July 3|| .16 Apr 1 July 
*3lo 5 | 3lg 312] 212 3 212 212} «21g S212] «:1,315|Hardy Coal Co......-.---- 1) 2July 3 12 Janl4 6 Dec} 181g Sept 
*] lig *1 lig} *1 Llp *1 lig} *1 112] 3,765|Helvetia -__-.--.--------- 25) .65 Jan21; 1% Aprl8|) 32 Oct) .85 Jan 
517% 52 5llg 5lle’ 5llg 52 | 5114 51145 *51 8952 90;Island Creek Coal___------- 1| 60 Feb18' 60 Mayll|| 47 Feb) 67 Sept 
105 105 *105 ---- *105 ----} I | os 40| Preferred._....__------_- 1} 103!2June 27: +0612 Apr 20!) 10413 Sept) 107 Apr 
6 me 27 8 ' I DMs’ 1912 2012! 19 191s! 1,020'Isie Royale Copper--_-_---- 25| £11% Feb28 2414May 16 9 July! 16 Dee 
*31, 4 *3l4 4 *31, 4 4 4 *334 4p 885|Keweenaw Copper-------- 25 1% Jan 17 7 May 14 1 July 2% Feb 
134 134) *1%, 2 2 238 2 2 *1lp 2 250|Lake Copper Co..._---.-- 25 1 Feb24; 3 May15/| 80 Jani) 8 Dec 
*75 sl *.75 lls) *95e 1 1 Ll, ee 770|La Salle Copper___._____-- 25| .76 Jan 31 2%June 2|| 60 Mar, 1 Nov 
*1ig = 1g lig 14] = *1'g 138 *1ly Lig 1% 14 200|Mason Valley Mines-------- 5 1 May 28; 2 Jap 7,;| 70 Oct 2% Dec 
*50 .75| *.50 .75, *.50 .75 *.50 60) --.. .-..| ---.--|Mass Consolidated -----.-.- 25| .20 Mar 30, .83 May 23); 05 Sept Jap 
*65 .80| *.65 .85, *.65 .85 *75 .85| *.75  .85| __..._|Mayflower-Old Colony ----- 25| .60 Jan25 1%May i5);) 25 May llg Jan 
58 58 | 57 57 | 57 5914 59 60 | *58l2 5912 435] Mohawk--_..-...-.------ 25| 461g Jan31| 65 Apr 5}, 345sJupe/ 52 Dec 
*27\2 29 *2712 2812' *27!2 28le *27%, 29 *28 29 ____.|New Cornelia Copper-_____- 5| 25le Feb29| 30 May 15|| 18!2June; 301g Dee 
*10 .25, *.10 .25' *.10 25 *.10 .25 New Dominion Copper----_--- 10 Mar 10} .30 May 14); 03 Dec) 06 Fet 
*56 58 58 58 | 58 «58 is 2 eee 65|New River Company pref____| 55!» Jap 4| 63 Apri2)) 66 Nov; 75 Feb 
*7310 7 *735g 334 3% #233, 41 37s 37g 70; Nipissing Mines____..-.--- 5 334,June 21) 67% Jan 3; 6 Aug) 10% Feb 
~~. 2 23g 23 23g = 25g 2lo Bly 2%, 31g/ 10,335|North Butte Mining.......10 90 Jan 6; 314 July 5), 50 June 3% Jan 
*lle Ite *1ig lls lig 1% *11p 2 #115 2 | - \Ojibway Mining_________- 25 60 Feb24) 3 Mayl5)| 40 Oct] IM Jap 
*111, 12 ‘| 11g 11!3, 12 15l2 144, 15 | 13% 14 | 5,00 oN Dominion Co.-_.-..-.25 9 Mar 8| 15%May28/ 9ta Oct; 15 Ape 
#1219 1312! *1219 1312! *1212 1312 *12i2 131s . .|P'd Cr’k Pocahontas Co No par 12 Jen 3; 17!2May 1}) Ul - ion Aus 
35. 3514! 33l2 347%) 3412 4512 43 46 | 411, 4353| 20.627,Quincy ........._._.____-- 25 12% Apr i& 46 July 5 be = ame Apt 
*729 30 «| *728-— 29 | 29 315, 31 Bla} _ oe 160 St Mary's Mineral Land....25 21!2Mar 27; 3414May 15 13 Marl 63 oe 
*35 .50, *.35 .50, *.35 .50) 40 40} 35.35) 110 Shannon --__-_-__--_- “10 .25 Mar 3 70 May afi 18 May , F 
*30 .50, *.30 .50 *.30 .50) * ; 50 Bon Superior & Boston C opper - 10 -15 Mar 12) .75 Mayl ate Sul 7 a= 
4\g 414) 4 414, 414 438/ 412 412} 433 4%, 1,255 Utah-Apex Mining , ¢§te tT & as oa a; aan ae Par 
lig Ls] 11g lig 14) lig = Ily l'g 1!g, 3,734 Utah Metal & Tunnel-- ----- 1 1 Feb 9) . eb 25; a . 
#13, salts 1% *1% 154! *1% = § a oaks 25 95 Aprl2; 1%May23j| 80 July) 3 Aue 
* 20 vr *20 30 .20 20 25 .25 <0 Winona 25 WW Fer 7s May 15 = sare 











* Bid and asked prices, no sales on this day. 


@ Assessment paid. 


6 Ex-stock dividend. 


c New stock. 


z Ex-dividend. 


y Ex-rights. 


z Ex-dividend and rights. 
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Quotations of Sundry Securities 


All bond prices are “‘and interest’ except where marked ‘*f” 






































































































Fublic Utilities Rallread Equipments Chain Store Stocks Investment Trust Stocks 
Pi Bid | Ask Par.| Bid | Ask and Bonds 
Gas & Electric..1|*164 |165 || Atlantic Coast Line 6s.....| 5.25| 5.00|| Bird Grocery Stores com-_-_t| *28 | 32 Par| Bid 
6% preferred......-.-- *105 |108 Equipment 6 4s-..-......-. 4.95) 4.70 7% cum pref(with war) 100 106 |109 Allied Internat Investors..t/*111 |115 
Deb 68 2014......-. CO OoF—e & een 5.25| 5.00 || Bohack (H C) Inc com...__t| *60 70 Allied Capital Corp-.--.--.-- 67 73 
Amer =| & Trac com. <_< 230 |236 Equipment 4s & 5e....| 5.00) 4.70 7% ist preferred..... 00} 107 |110 || Amer Bond & Share com.10} 2312) 26 
aide ins os oo aw do vn 115 |120 || Buff Roch & Pitts equip 68.| 5.00) 4.60 || Butler (James) com........| 10 15 || Amer Brit & Cont com.....| 30 | 33 
Amer Pow f & Ligh é Pacific 44s & 68.| 4.90) 4.60|| Preferred..------------- 58 | 63 i! aes 68 |§72 
Deb 66 2616_.......- M4&8)| 106%4|10714|| Central RR of N J 66_.---. 5.15| 4.90 || Fan Farmer Candy Sh pref t/*__.. | .._- 6%, proferred............ 92 | 94 
Amer Public Util com_..100| 65 | 65 || Chesapeake & Chistes 5.15| 4.90|| Feltman & Curme Shoe Amer Finan Hold com A...| 2612) 2812 
7% prior preferred....100| 99 |102 Equipment 6 4e......-.. 5.00| 4.70 Stores A COM....cscc0- +t! *10 | 20 || Amer Founders Trust com..| 105 {112 
Partic preterred 100} 9412] 97 Equipment 4.90) 4.60 7% preferred......-- 100} 75 | 85 6% pereferred_...--.---- 44 | 49 
5.15) 4.90 || Gt Atl & Pac Tea vot com.t/*370 |380 7%, preterred.. ....-....- 49 | 54 
5.00) 4.70 Pretettel cs. coccnanane 100} 117 |119 || Astor Financial class A.-.-.-- 46 | 52 
5.00) 4.70'| Grant (W T) Co com.-...- +} 111 {115 Ce ee ben ncdmen 12 16 
5.15) 4.90 || Kinnear Stores com.....---. 3212} 33 || Atl & Pac Intl Corp-------- 69 | 7012 
5.25) 5.00 Protetteds. .ccsccescaccce 122 |126 || Bankers Financial Trust...| 86 | 93 
5.15| 4.90|| Lane Bryant Inc com-_-.--- +| *38 | 40 || Bankers Investm’t Amcom.| 1114) 14 
5.00} 4.70 7% cam pref........ 100} 107 {1093 Debenture shares_-___.__- 914} 10 
5.25) 5.00|| Leonard Fitzpatrick & —— Corp of Md A..| 14 |---- 
5.15) 4.90 MUR G0. ..csnsskewon 4. nc... #° *Setpesgeere 13 | 15 
4.75| 4.50 Pretetted...ccnacsesessecces 110 {119 ae a ERE EL GS. Tessa 
4.75| 4.50|| McLellan Stores com-...-- t} *52 | 58 Rade thinness inane eons 711g] occe 
5.25] 4.90 6% preferred_...-.-.-- 100; 106 |109 British Type Investors A...| 41 42 
General Pub Serv com-..-.-.t .75| 4.45|| Melville Shoe Corp com ..t|*197 |203 || Continental Securities .| 121 |125 
$7 preferred........... t 5.15) 4.90 8% cum preferred....100} 110 |113 ||}Crum & Forster Insuran- 
$6 first preferred. ------ t 4.90) 4.60 6% preferred 80 | 88 
ississippi Riv Pow pref.100 5.20} 5.00 Div ows 101 {106 
First =~ Se 1961...3&J 5.00} 4.70|| Mercantile Stores SEE lieast> 
Deb 5s 1947...-..-.. M&N 5.15) 4.90 yee 04 148 {153 
National Pow & Light pref-_t 4.75| 4.50|| Metropolitan Chain Stores..| 59 vuan & Indust Ser com..__| 114 /|116 
N States Pow com.100 é 5.00} 4.60 || Metropol 5 to 50 Stscom A ! *5 S fh Sts cancssossace 103 |107 
7% Preterred.......-. 107 |10812 Minn St P & 88 M 4}0 & Sey 5.00} 4.60 Commmee B. asscsnncess *3 SS _ll,llU§RR Oe et ane 
Nor Texas Elec Co com.100|) 16 | 18 Equipment 64s & 7s....| 5.10) 4.70 Protetred......-s..cses 00 60 | 68 vist Fed Fed Foreign Inv Trust| 103 |107 
, eee 50 | 52 Pacific 68 & @}4s..| 5.25) 4.85|| Murphy (GC) Cocom.-.--t} *69 | 74 || Fixed Trust Shares_....--- 18 | 18% 
Ohio Pub Serv, re pref.100| 111 ..-|| Mobile & Ohio Se. .....-..- 4.90) 4.60 8% cum pref.......- 100} 106 | -.--||General American Investors 
Pacific Gas & lst pref..25| *2612| 2714|| New York Central 4348 & 5e| 4.75) 4.50|| Penney (J C) Co com.-.-.100} 295 |305 deb 5s with warrants._.___| 14412] ..--. 
Power Sonatas 1949.J&D)} ----|---- Equip eee gee Ur 6% cum cl A pref_..-100] 102 |104 ||General Trustee common..| 24 | ---- 
Incomes June 1949..F&A} ----| ---- Equip | en ---.| 4.75| 4.50}| Peoples Drug Stores com_-.t} *53 | 57 i eaa es ae 
et Sound Pow& Lt 6%p +|*10012|102 || Norfolk & Western 4}48....| 4.75) 4.50 64% cum pref....-- 100} 107 {110 WE ks diibacnccama 71 | 75 
ze pre ee t| 94 | 96 ||N Becnccce.| 4-75) 4.50|| Piggly-Wiggly-.....------ 27 | 29 pS aaa + 
let & re ref 5348 1949..J&D/} 101%4|1021,|| Pacific Fruit g....| 4.75) 4.50 i... STE. 101 {103 uardian Investment-.-_-_-- a BR 
Edison 8 ~-26| *54 .--|| Pennsylvania RR eg Se ....| 4.70) 4.50|| Safeway Sts pf w’out war6%| 96 | 99 || Preferred........--.-...-. 26 | 28 
Stand G & E 7% pr pf--100| 11114/11212|| Pitteb & Lake Erie 6}4s_...| 4.85) 4.00|| Sanitary Grocery Cocom_-_t/*310 |320 || Incorporated Investors----- 6712] 6912 
Tenn Elec Power ist 7%\ 107 |108 || Reading Co 4}4s & Se......| 4.80) 4.60 6%% preferred__._-- 100} 114 {120 Insuranshares ser A 1927...| 24%s| ---- 
Toledo Edison 6% pf.-...-- 102 |104 || St Louis & San Francisco 4.75| 4.50|| Silver (Isaac) & Bros com_t| *48 | 52 Series C 1027........... 2434) -... 
| BORE ARE 109 |110 Seaboard Air Line 5}<s & 6 5.25} 4.80 7% cum conv pref_...100| 110 {114 Series F 1937 ...........- 271g} -.-- 
Western Pow Corp pref.100} 104 {108 Pacific Co 44s...| 4.75) 4.50|| Southern Stores6 units. --.--. 95 |100 Series H pf the tines ottoos 2212) .... 
Dihdes dsc - «-| 4.90) 4.60|| U S Stores class A._....-.- 4 7 Series B 1928__.....-.-. . ee 
Southern Ry 4345 & Se.....| 4.90) 4.60/| Class B_.__.----.------ 2 4 ||Int See Corp of Am com A.| 64 | 7 
Standard Oli Stecks Equipment 6e........... 5.15} 4.90 lst preferred............ 35 | 45 re ae 36 | 43 
Toledo & Ohio Central 6s...| 5.15) 4.90|| Walgreen Co com_-_-.----- +| *43 | 44 6% % preferred.....-..- 94 |100 
Anglo-Amer Ol! vot stock. £1| *181s} 185s|| Union Pacific 78...........| 4.90} 4.70 8% cum pref_.......- 10} 105 |110 6% preferred......-.---- 91 | 96 
N himweid #1733) 18 West Auto Supply com A t| *54 | 56 Ravestmente Trust of N ¥.-| 10%] 10% 
Atlantic Refining. ......100} 138 [13812 Water 64% preferred_..-.---- 103 |106 || Massachusetts Investors...| 8414) 8712 
Preferred........... 116 {117 || Arkan Wat lst 56°56A.A&O| 97 | 98 Mutual Investment Trust..| 1014} 1114 
Co......25| *4812| 5012|| Birm WW Ist 5346A’54.A40/ 101 /103 Rubber Stocks New England Invest Trust.| 10 11 
Buckeye Pipe Line Co._..50| *67 | 68 lst M 66 1954 ser B..J&D;| 98 /|100 (Cleveland Quotations) Old Colony Invest Trcom..| 27 | 31 
~-25|*136 |144 || City ST eee 100 | ..--|| Aetna Rubber common. _-_-_t] *1712| 1812]} 43%.% bonds..-.------.- iam a Se 
Continental Oil v ¢ o..._- 10} *1612] 16% lst M 5e 1954......J& 5 ee Preferred ........... 100} 9814|100 }||Second Internat See Corp..| 52 | 58 
Cumberland Pipe Line..100} 98 | 99 || City of New ~—g Falis Rubber com._.......+/* ----| 10 6% preferred......----- 43 | 48 
Eureka Pipe Line Co....100| 7212) 7412|| 68 Dec 2 1941._._. J&D 1} 94 | ---- Preferred. ...... Pee i *11 | 13 EE 55 | 65 
Galena Signal Oilcom_..100} 10 | 11 ||Clinton WW Ist 5e°39_F&A| 96 .--|| Faultless Rubber---.----- *3012| 33 || Shawmut Bk Inv Tr 4s °42| 90 | 93 
Preferred old.......- = Fi os, Com'w'th Wat gh nee 102 Rub com.10 git —e fF | UR eee , = 
escscece 4 2 F wwe 6% pref lain coananieaial 10812) _.--|| Standard Investing Corp- -- 2 2 
Humble Oil & Refining -.25| *78%| 7912||E St L & Int Wat 5e "43.483 96 |-.--|| 7% preferred........ 10914|10934|| 534% preferred w w----- 101 |106 
pe Line.......100} 210 /|214 1942...... 100 | ..-- || General Tire & Rub com_.25/*168 {170 5% bonds w w..-.------- 13012} .... 
Im ES t} *68 | 6912 untington ist 6s ‘aaa BEG. Lencell -Deiicsbessceea 96 98 ||Swedish Amer Investing pf.| 124 {128 
Pipe Line Co..-.50) *84 | 8612)|  S8..........-.-.... 96 | ---- || Goody’r T & R of Can pf. 100 Shares class A- co, 
--t| *4053| 40%,|| Mid States WW 68°36 M&N/| 100 | -__-- || India Tire & Rubber_-_-_-- 1212} 131g 
National Transit Co..12.50| *2114| 21%,|| MonmCon W ist 5e°56AJ&D/| 9212! 9512 hag a reg 441g| 451, 
New York Transit Co...100| 5414) 5512||Monm Val Wt 548 °50_J&J| 99 /|10012 Preferred.......... -100 24%s) .... 
Northern Pipe Line Co_..100} 11212/11412||M 5s Oct2’°39 AO1; 95 | -_--|| Miller Rubber preferred 100 2553 -- 
Ohio Oll..............- *625g| 631,|| St Joseph Water 561941A&0| 97 |... || Mohawk Rubber_......100 2153] 227 
Penn Mex Fuel Co..-...- 25| *38 | 3814||Shenango ValWat 6e°56A&0} 93 | __-- Preferred........... 0 185g} ___. 
Prairie Oil & Gas_......- 25| *4853| 48%,/| So Pitts Wat Ist 58 1960 9812] ____ || Sefberling Tire & Rubber..+| *39 | 40 ||US & Brit Internat units._| 75 | 80 
Prairie Pipe Line_...... 100} 208 /|210 lst 1955_..... F&A| 9812} ___- eee 105 |106 ||U S & Foreign Sec com__._| 2312] 2512 
Southara Pips Line Go. so] #27 | 29 || lsth bel0ssee Breed 97 | a inne ga ar te fs 
sae ser &D Se Sugar Stecks ni Investors Sec.....- 6 81 
South Penn Oil_.-.....-- 25| *4412| 46 || Wichita Wat lst 6e°49.M4&8| 100 | ____ 4S peel ae Oe United rs Sec 2 
ee eae 100} 84 | 87 lst M 58 1956 ser B..F&A| 97 | _.--|| Cent Aguirre Sugar com..20/*149 /|151 indus. & Miscellaneous 
Standard Oil een -27 *5834) 59 Fajardo Sugar_....-.-.- *153 |156 
Seendord Oil (Indiana) ...25| *75 | 75%, Tebacce Stecks Par| Bid | Ask || Federal Sugar Ref com... 109 20 | 25 || American Hardware-_--_-- 26| *71 | 74 
Standard Oil (Kansas)...25| *22 | 23 || American Cigar com....100/ 144 /|149 aia 35 | 40 || Babcock & Wilcox....._ 100} 120 |123 
Standard Oil (Kentucky) -25|*127 |1271,|| Preferred......._-_- 00} 112 | ___- || Godchaux Sugars, ibeas- *3 6 || Bliss (E W) Co...---..--.- ti "37 | 30 
Standard Oil es g ye ph pre British-Amer Tobac ord. £1 — 29 ksh rae *38 | 42 || Preferred_.....--...- *56 | 61 
er... 2) 4453); Beare?..........ce-0~ *2 29 Holly Sugar Corp Sa *39 41 Childs Compan et... 104 |108 
Standard Oil of New York.25| *3514| 353s|| Imperial Tob of G B & aes *2712| 2812 “ 7am 90 | 91 || Ber ~ td Aiea 225 |240 
Standard Oil (Ohio)-_...- 25| *73 7312|| Int Cigar Machinery new 92 95 National Sugar Refining.100; 138 /|140 RSE 120 1123 
etres ... 0-2 2n-= 100} 119%4/120 || Johnson Tin Foll & Met. 100 60 | 70 || New Niquero Sugar--_--_- 00! 40 | 50 || Internat Silver 7% pret- see - 2 as 
Swan & Finch---.......- 25| *20 | 22 || Union Tobacco Ce com..| 24 | 26 || Savannah Sugar com-...-. +|*118 |122 || Phelps Dodge Corp----- 133 |138 
ar *20 | 35 - _. =e 79 | 83 Preferred. ......-... 100} 114 |116 || Royal Baking Pow com_ 100 210 |230 
Union Tank Car Co. -_... 100} 113%4]/122 || Young (J 8) Co....._.. 100} 112 |115 || Sugar Estates Oriente pf.100| 46 | 49 || Preferred_..-----...- 108 j111 
Vacuum Oil (New). -.-.-- 25) *7612| 76%4|| Preferred......... --100} 105 | ---- || Vertientes Sugar pf_.--- 65 | 70 || Singer aa eg 510 [530 
Singer Mfg Ltd......... £1) *6 7 
* Pershare. t Noparvalue. 0b Basis.. d Purchaser also pays accrued dividend «Nominal. z Ex-dividend. y Ex-rights. r Canadian quotation Sale price. 
Outside Stock Exchanges. 
Friday Sales 
B B aR d Last |Week's Range oll Range Since Jan. 1. 
— 7 ; Sale of Prices. Week. 
oston Bond Recor Transactions in bonds at Boston |  stocks— Perl Price.iLew.  Hish.| Shares) Low. High. 
Stock Exchange, June 30 to July 6, both inclusive: 
Alliance Insurance------ SE 77 77 10| 74 Feb| 87% May 
oy set Megane] Hoge Heal ase] on eal Tc 08 
’ American Stores--.--.--.-- * ‘% 2% 4 ’ an % July 
— gh ge — Range Since Jan. 1. Bell Tel Co of Pe. pref_.100|} 116 = 7 a = = 118 Mar 
nds— . Low. a leumere Al Olt. 3-2 -....].....- 4 520) 5 une} 60 May 
me — Htgh.| Week. Low. High. Camden Fire Insurance_..| 49%| 30% 56s % mg ge — 49% July 
Amoskeag Mfg 6s.---1948| 90 89 90 1 29 R32 Consol Traction of N J-100)------ 56 5 : far} 62% May 
ape yey eaeaebetat ~~ Salle 84% 95 |*2e'000| baa sune| 95% Jan | Cramp Ship & Eng-.--100| 234] 25 3%] 700] 1% Feb] 14 Jan 
Brit & Hung Bk 7343-1962} 99 | 99 99 | 1,000] 983 Jan| 101 May | E®8t Penna Ry_----_-- tata 5 a aX mis 
Chic Jct Ry & US Y 48'40|-____- 91% 91%| 2/0001 90 Jan| 94% June Electric Storage Battery 100) - - - - -- 74% 77% 140} 69% Jan} 85 May 
East Mass Street RR— ' Fairm’t Pk Trans Co com-*}~----- 9% 10 650; 9% July; 11% May 
4\s Series A_____- 1948] 70 70 72 5,000| 70 Mar| 79 Apr Fire Association - - ---~--- 10} 4954) 4944 506] 1,440) 4934 June Apr 
Hood Rubber 7s- ---- Co ee 101 101 3,000} 101 June] 103% Jan - 
Germantown Pass Ry-----|------ 7 70 13} 70 June} 75 June 
MaMe ee -n---1981|-2----| 98. 98 | 51000] 98 July] 1OL* ‘Apr | HomeHard’t(Phila) com-*)------| 211, 211 | | (5) 211, July! 241, Jan 
Miss River Power 58._1951| 10234| 10234 102%4| 3,000| 102% July] 1 neurance Co of N A--.. 4 4 , % Jane) 104%¢ May 
New Engl Tel & Tel 5s 1932| 101. | 101. 101 | 3,000] 100% june| 10334 Feb | Seystome Watch Case-..*| 35 | 35 35 245, 32 June! 505 Jan 
P C Pocah Co 7s deb- . 1935] -- ---- 108 108 1,000] 106. Jan| 115. May | , 2 7etetred ----------; 50)------ ae, Fe Be a PN. 
Prudence Co 5}48.---1961|------ 953s 9534] 1.0001 9535 July| 101 Jan | LAke Superior Corp-.--200)-.----| 06 | Orel anol soe Serle? 
Swift & Co 5s. ------1944)----__ 102° 102 | 6,000] 101% June| 103 Jan | }@nigh Coal & Nav.---- ae ten | te eee) aets Seal atic aoe 
esanesceece 4 ’ 4 
Western Tel & Tel 58- 1932 101 101101 6,000' 100% Jan! 103 Jan | Manufacurers Cas Ins----|------ 63 66 500| 27% Jan| 67% June 
ny Come roa Ine me Teh ate 793 1 os 4% May| 22% Jan 
s ® te ° enn Cent L ‘cum pre 4 11 8% June| 82 Mar 
Btn arureg a ere ana of transactions Pennsylvania RR -50 fio 64 66 3,500 61 % June 2 Apr 
a ade a Stoce xecha nnsylvania Salt --50}------ 2 an} 10944 Jan 
. . amet change, June 30 to July 6, both | Print tpitts) 5% pret50| 47 | 47 47 | 5,000] 46 Mar| 4834 Apr 
inclusive, compiled from official sales lists: kn. ice nema Se 53-53 12! 52 Jan' 56% May 
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Friday - 5 
Last eeck’s Range 
Stocks— Par Price 4 Ht Week. Range Stnce Jan. 1. F 
Phila Electric . . toh.| Shares Low Last ’ Sales 
f , Week 
Phila Elec Pow | oe "3554 68% 68% 100 High. Stocks— Par pate o Priam s Range wer Range Since Jan. 1 
ot 77 750|.72| Bese Be34| ’300 55% Jan} 74% May | Amer Multigraph .| Price. |Low. High.| Shares.| Low —y 
woe yy June , aph, com... - High. 
Phila Traction ~~~ ~~--- 50} 5034) 5034 50% oeal So “aan “Base deer cp ~ FR seee “s| jay] i2* ie 469 - 
Reliance Insurance _—-- a 7s) oe woe, 80 Ame) a Bor poreterred.--- =~ ----- 12%| 12 12%] 500 2634 Jan| 33) Ma 
Sevamesrace | SHSM ie Se o* me reece a as'| 2 BB Be el hee 
——4,........ i io"| ou fol) Osll anK be Jan } Byers Machine “ pid. .100 ais 663 50| 33% Jan Feb 
Me a ro 4 50 ar| 32 Ma chine “A”... - 634 66 4 Jan ie 
ain Codi. 1 41 | hu ae cal 366 beni 1i8%2 cae | Ge tna tore i00 Ran 130% 3 30| 28° June 703 Heb 
Tono-Belmont Dev 12,520) 3054 Ma 5% May | Cleve Elect Tit com. —...#| 52 | 51% ody | 44; 109% J aoe oe 
iat: % 41 ¥| 64% Mar | Cleveland Railway, com idol 110%] 110° tik | al ano” arm HE od 
Union Traction... .....5 i] as] «47-10 aibool 13k oe imi a ae8 51| 110 b) 54% May 
t aaa - tone, 10234 103 July} 115 
Gated Gaus Eenscraast bal tare tase 16 | 2/800] 1% “Jan|4 Jan | Dow Chemical, com. ~~~ #|._~ 65 %| 466) 102 M soy 
[nia a) ee ed 400| 37 ‘his tees | Pree i eal 65 a ston Ge 
7 i A” com . 4 4% 139 «| 17 4% Jan| 46 a: os 8 eee ss 165 165 June} 79 
Uetueeeeet ot] BM ta ot Sel Gn Me | mecca ca as) S| Bl ee el vay 
See > ~~ "7 %| '540| 37% J 7% July | Fed Knittin ~ Tipe aie a =” Sf 40| 543, Jan Feb 
York Railwa g Machcom *| 90%| 8 27 40| 27 an| 625% May | Firest T g Mills, com. 37%1- 0 31 220 pe an| 66 May 
ys pref___._50 6% 90%) 2,600 July} 34 Jan| F & Rub, 7% pf_1 %|- 373% 37% July| 39% J 
~-50}....-. 431 ’ oe. @ ‘oots-Burt, oD 00 109% 4 230) 32 S van 
Biante 4 Ey aS Bites || se | del i Maz 
Be PO cad ee | an 37 37 80. Feb| 92 
BOGEN A. ::......... 9 26 4 &% 8.800 ee & Rub, com 25 wo 25 Feb 38 ao 
Shades 3 sl oo” onl iassl @ fen] we dans aca - ind = 2 40| 165 M 
e _prpref. .....100| 101 
Consol Trac N J ist 5s 1932 10 June Grasselli chem, oan 101 | 101 101 1 15) 98 July re a 
Fleo& Peoples tr etfs 481945 8434| 84% 84%] $1,000 OA cence tae) ate] sae” sae ye June 
ab a N cons 4%s_.1954 9%| 55 60 | 40,831 84% July| 90 Jan on Lakes Towing, aes io 109 | 109 109% ‘tee 48% July; 50 July 
—...........1...... 99% 99%| 4/000 55 June} 66 May Greif Bros. Co-op, com --* 109 | 109 109 + ng BS Age 
PR ie gk me: SR 95% 95%| 4,000 Sees sansc Saas | Weestoaae’- Pes eee ioo| 10434 3934 41 eal Se, ae, 
Philaiee Pa) tata ifeser 99% 99 9534 July| 953 July | India Tire Rub, pid ~i00 i 65| 102° Jan| 10454 Feb 
lgsser ‘67 oy ae %| 2,000 I ub, pfd _100| 97 _ 15 105 an} 104% Feb 
fe. 100° 100%} 27, 98% Jan| 101 nterlake Stea > 97 97 10 Jun 
a Ue "000 4% Apr mship, com .* 97 e| 24 J 
Biwi tea |e e| ele ele ee ae ae ee — 
pad TH 105%| 1053, 106% | 6.000| 108. June Soret aes | tomes Can & TF, com..i0 ‘|----7* 3614 36 220| 28% Jan| 38 May 
W Jersey & S Sh 4s 8’48| 100%| 100% 100% 000} 105 June| 108 Mar Lemur Corp. ._- Onl. . 10. ..=4 54 ri 331} 3134 Mar] 43 ay 
<n ---1936'-...-- 0074 10044] 1.000] 9934 June] 100% ae | m4 i. ..... *|------ 31% 1%} auBl a?) dao 5532 Jan 
© par value. : 93 Apr’ 9 July pa Brick, com... __ aeaeood ei 404 128 40% i ul 95 vod 
ss a: >! a oa 3 3 u 
Baltimore Stock E =e Rubber, peed 109 109 109°" = 31% Jan 49 a 
Balti xchange.—Record ohawk Rubber, com_ 77 | 7% 7 10434 Jan| 109 July 
imore Stock Exch od of wantaétions ot | rans te -*| 138 | 130 138 194| "70" May| 98 “Jan 
clusiv. ; ange, June 30 to Murray Ohio Mig, pfd- 00} 86 | 86 8 651| 29% Jan| 165 May 
e, compiled fr + 43 July 6, both i Myers Pump fg, pfd.100} 104%4) 104 z 123} 55 J May 
om official sales lists: : in- | National Refining, com 36%| 3654 3754 1o| 104% July 108% July 
Friday ‘ National ge Aer: “35 -->--- 36° ge - 33 Feb 444 A 
“ nal Tile, com....- « r 
P Last |Week's Rangel > aoows Washer, com... 32 32 32 m = - Apr| 39 Jan 
tocks— a P= of Prices. | Week Range Since Jan. 1. oP &L,6% pid jae "9813 2874 26% 2371 26° —_— 35% Jan 
Arundel Corporati e.|Low. High.| Shares.| Low High Ohio Confect ae ine 63; 93 "Jan inn” ~~ 
ee : ~ | Ohio Bell Telep, pfd_._100| 1 
Balt Brick pref... -- so] 42 | 43% 4435] 4,08 yd mele gla i60 iid" "| 1003s 110 40| 24 
Baltimore Tube Go.-7-50| 178 | 173 176 0e7| 80° Suly| Siss Mar anne. "92° 93 132| 109 June| 114% Apr 
tf) <i] $3. | $B $6) 985] 0% Sune SINE MAY | ont Samia ie, comes = 
ita teaaties 42 a2 257| 15834 Mar| 225° May Ohio Seamless Tube, wa. eae 10735 107%| 20] 108°) Mar 0054 Mar 
Pe 2S ANA PM eee 27% 27% = 32 Jan| 45 ay | Pack es se ee 44 44 40| 38 Mar| 1084 June 
aden {bE anne an6”* 26% 25 Hi = 34% Apr Pereeta Retintne cade a . *|°"3534 Pr - 70| 47 a 45 June 
Commercial Cred of Balt pf100) 114" Tia 114%] 48] 113 Ape! 37 Mar | picnman Broa, 05 oe. | a | 300] “954 Jan 40\5 May 
— a 2 32032 13. Apr| 117 ros, com__-_..* 122 a an; 1656 June 
Preferred B___.___.... 35 24%| 24 24 4 793; 21% Mar B75 de lll Al ied mn 27534) 271 279 435 10634 Feb| 135 Ma 
6% % Ist <r aga _ Sie: 26 % 202| 23 Jen May | Shcer-Hirst, com - - - 256 Feb| 293 May 
Consol Gas EL & Power -*|" 8034 90 34 905 “| a Se 2754 May Selberiing 7 >a Na 175] 26 F 4 
Se pocerres ser D _.100 130% du 81 298 oie a 95% har Sheree Wanaam’ com..*| 40 2° 4 1,570| 40 Ae ar md 
® preferred ser A _- 110 an} 93 a ms, com - 25 210 eb 
Consolidation Coal aa Ee 101% 103 268| 10954 June| 11434 0? | ecsttenel iin, oui. inal sey | 1009¢ 107 itl 332 Web| 80 June 
ontinental Trust - - ----- 28% a” 28% t+ 1355 one 105% Mar St Tent Prod a of com. -.*/..-.- Be 210| 106. May 10936 — 
Drovers Mech Bank 100]... 255 ase] Mel alse a) 88s den | a prgere ae] 20] 816 deal $24 dune 
rn Rolling Mill.....*| 27% 414 otor,com.....*| 6% 31 4 A 
Equitable Trust Co--~~-35)..--"*| 105 416, | 90] 490, Feb] 416. July Steel @ Tube. <-.---195| 118i4| 17 4 oe ee he 
elity & Deposit_..---50| 285 _ 105 105 % Mar| 297 ucts, com_100 20 220| 5 Apr 
Finance Co of America A_ 50} 285 | 27634 2 34| 105° June| 128° Apr ee es 3234| 3134 32%| 170 S Jan) 120 July 
Series B erica A .*/...... 8944} 129] 260 8° Apr | Trumb-Cliffs Furn, pfd 100} - ----- 10244 10 22 Feb| 44 
Png COSTE eta ebeiaits 10% 10% 100| 10% 4 rw 326 May | Un Mtge, Ist a pfd 100) 103 102— — 60} 102144 July} 102% —— 
ao A “"ig Pee % ie 200; 10% May Tt, May | Union Trust. -_----__- = ia 4 5 = 102. July| 106 — 
First NatI Bk WI _____- O}.--.-- iy % dl 3| 16344 Jan aare May | White Motor Secur, ptd100 ge tae 298 298 30 ses July} _30 Jan 
sadly pad SE Pte % 15| 1744 3 44 Feb | Wood Chem, com 103 | 103 103 5 Jan| 305 M 
ilpref vtc..100} 99 3 664 647| 63 ae ae ee 25 25 17| 103 July| 105 ~, 
Mfrs Finance com vt ---2 valde 75) 9544 "Tan 103% July | cy Bonds. 10} 25 Mar 27% a 
-enpon ot agua ---25] 26 | 26 26 pa Mar | Cleve Railway 5s_- -- 1931| 100%} 100 
rv... preferred____.---- = 20%| 20% 21 = 25% Mar| 29 Jun Sand Brwg 63.1948'-...._' 101 00% 100%| 3,000} 100 Ma 
laurie bales oe 65.25]... '*| s634 100" ool ink due] oo Sune | * No par value ec! 10134 10154 1,000! 101_Feb ool se ane 
tge com.._-*|______ % 169 uly} 20 . : S| 
oer y Trust gala o----- 19 ae 158 June 105" Fn Pittsburgh Stock 
Merch & Miners Se Hl A Nip: ge 18 “Apri 19 July] at Pi ck Exchange.—Record } 
Monon W Penn P 8 pref_35 4534 4534 4514 38| 472 June} 470 Sune | : ittsburgh Stock Excha rd of transactions 
ortgage Security 1st pf50 25% 26% 80 5 June) 50 Ma. inclusive * nge, June 30 to July 6 
2nd preferred - - - eds 68 68 0) 25 Jan| 27 3 y ’ compiled from official J y Y, both 
Nat Union Bank of Md100]______ 65 66 5| 68 July| 74 aD Cla, sales lists: 
New Amsterdam Cas ee -o---- 215 215 1 65 July| 85 = Friday e 
Penn hern Central Ry-.-50)--__- rots a 487 an -_— = Jan Last |Week's Range yy 
ee ee 4 ee -- 2so0 2 July] 90% May ol par| trine. (tae ign amore re or 
atte 8 3 y| 90% M : - ow. Btoh 
Common omeland 25) 68 Jan| 80 4 ay | am - gh.\ Shares. Low 
PeEmnsane----P? aapi~nen=s : | Apr er Wind Glass pref. 100 , High. 
PR nd yoo SR | aes?" = % 22% 3| 2235" Jul ‘Arkansas Nat Gascom....|__ 3 87-87 10| 843 
Sili ohme pref-- 100 101 6| 100 uly} 22% July Preferred --- - 3 2% 3 2.032 % Jan) 90 Feb 
Saertereete a | a il as See a ecco ai) of ak| Sel SRM IM Se 
nkers Units_*|/______ Blo J ank of Pittsburgh. --- -50 4; 57 573 ; 4 May) 7% J 
_aan.........%...... 130 130 45| 17 4x™Marl 2 an ae 50) 22 34 903) 56 4 June 
eendkong 30 ‘ , 3% Apr | Blaw-Knox Co- 5 | 225 22 % June} 67 M 
aa inne Rican Sugar com press as 1535 rt 7 % jue 1324 Fd ee Metals Co..- <= iy i % 108 om = Sp — Jan 
eee nl Os M Jentral Ohi , a ‘ 9 1 an| 108 
wae cs aa ag | oe aS | SLB Ma ie | Saal as) Sa Be la) a) 2 “a 
U S Fidelity & epee 15%| 15% *t6 200 315 Jan 34536 Sens Devonian Oil ? _ 100} 90 June oa rend 
wee saa De iad a...) te so Jan | Dollar Savs Decent --* Bee 125 mn 
est Md Dairy Inc pf.--* oan Ee ol Et) eel ak ae Exchange Nat Bank----50|--___- 450 450 Dk. Dae oo 
or preferred _------ bol 84% 94% 95 ae July| 18 Feb | Hirst National Bank _-.100|_-.._. 92 15 450 June| 460 June 
Bonds— % 54% 82) 52% me 97 % May card Weteet Refr com_100|_____- 365 365 50 345 Feb Me Apr 
haittmereC 9234 May | Horne (Joseph) Co-------| 40 204 205 300! 17 eb| 365 Mar 
yy rn an gaia we peat 3 | fou “3 ao] 38% June| 41 June 
S€.----- 1961 referred - ce 2% 33 une| 41 J 
Been? | oo sor engage el song nun | Sm ee eee ‘! 34 une 
eee -~-7"-- 1961|_____- 99, 9934] $8,600) 96 J Jones & Laughlin St pf. lee 54% 5% 2 oo 3% June 
4s Paving pk ------- 1958|____ $5. ody 2'600| 99% July ase Feb | Lone Star Gas-------- 25) 5234 af 120 15} 119 — iss” June 
3348 New Sewer _____- 1951)_-_---| 99% 1,000) 98 June} 1 $ Feb! wm ‘ 1% 52%) 1,735) 48% A -* fe mas 
Blac ~~ ser 9% 9934) 13,500) 99} 03, Jan | May Drug Stores Corp---* g Apr) 58 Apr 
Black & Decker 6 145- “Comet tis’ 1 ius tis | oun oo vu] 1S ae ian Wicemvoatios coma... 24 24 40| 20 Js 
Credités. a Ve ye - aad 4,000) 106% oe —- - — — ~--------- * ene of 7 25) 6% Feb pd Mar 
ES ederal C a N 
SE ag Peleg Bie: Padipores bu Pt | tu Brewing pref 90-2 s,, tie] fa) 1s sane) 24, Me 
cadets tsburgh C ----50}.---.-| 9% 10 : pri} 8% A 
lat ref Seser # o401....__ 105% 1 Feb | pj oal com __.100 420 1% pr 
wee 196 5% 106 “a ttsburgh Pl 52%] 49 5: 74% Apr 10 Jun 
Houston O11 534 %notes "88|.22222| 101% 1o1s¢ 4.000) 10534 June| 108 Jan | Stand San ae eet a ie uly 
North Ave Mark s_.1945 te 9 100 1 4% 3,000 101% Jul 1011 June Unit San Mfg com wi... "387 53 53% 200 48% F > Jan 
Silica Gel6 $48 1989 Py Re ie ey ie Pe y| 101% July | United Engine & Fay com- 36% 38 see ON Sl aan aae 
jilica Gel 6 +48 ------- 9 844 98 2 an| 101% M West’ house A -|------ 43 ‘ - Mar| 424% M 
ng th geo Sugar 32|------ 102 102 3°000 pais. tata) 389 June | Zoller (wiltiam) Co com ._* eros 40 40 120 oo 61 Jan 
Un Ry & E 1st 4s_____ 1937) 10134| 10134 101% wens eee * No par —— 504 50% igs| 41 Apr 5636 Jan 
nda...) 1949] 69 | 69 : e034 19,000] 99 Feb] 10615 M vous. pri 52 Apr 
eyo "1949 “91"| 50% 73 8,000) 69 July] 75, Jan Cincinnati Stock Exchange.—Record 
West Md Dairy ee 84 | (84 ‘2 | oe a0 val 844 Jan at Bote m Stock Exchange, June 30 aay brag geno 
2 oY pecan % 106% ¢ 4 June} 90 inclus ’ uly 6, b 
*No 4\ 3,000! 10 Jan ive, com oth 
a aise 5 Jani 107% Mar ’ piled from official sales lists: 
eveland Stock E Friday — 
xchange.— Last |Week’s Ran | ¥ 
Cleveland Stock Exchange a Record of transactions at | —S*°*“*— ver | oe, loth vo Renee, Range Since Jan. 1. 
, June 30 to July 6 ‘ r.| Price. |Low. High.) Shares Low 
y 9, both in- | 4™¢r Laund Mach, com.25 : : High. 
| oie ee com to] 934] 225 23 440| 98  July| 114 
mer Products, pref__- < 2! 1 
r Products, pref--- -- *] 25 25 4 ty! 255| 21% July| 24% Jan 
M4 37! 95° J June 
uly' 29% Apr 


elusive, compiled from official sales lists: 
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94 FINANCIAL CHRONICLE [Vou. 127. 
Friday| } | Friday i Sales 
| Last | Week’ s Range ol | Range Since Jan. 1. Last = 8s Range of Range Since Jan. 1. 
Sale of Prices. | Wi | Sale Prices. . 
Stocks (Concluded) Par. ‘Price. | Low. High. Shares.) | Low. | Htgh. Stock (Concluded) Par.| Price.|Low. Htgh.| Shares Low. High, 
| | . 
Amer Rolling Mill, com.25) 90 | 89 96 | 485| 87 June! 120 Jan ; Empire G&F Co7% pt. pe 100%| 100% 101% 450 99 Feb| 105 May 
Amer Thermos Bottle “A’'*| 17 4 | 1634 18 4) a} Hh ~~ 1854 _ sitet aeomanea oo-e- ‘. a4 on” oles = one io 101% ue 
4% 4 < n Y edi GH % Preierieu..... ; 

ann wie... iov| 109°*| 108 109| 67| 108 June| 110° Jan | 8% preferred...-..- 100| 112 | 112 112 | 322) 10835 Feb| 113% May 

Buckeye Incubator......*| 18%| 18% 18%|  340| 17% Jan| 49 Jan | Fair Co (The) pret_---100| 11034] 1103 110% 20| 107 Jan} 11044 June 

Carey (Philip) pref-.--100) 126 | 126 126 | 2| 12434 Jan| 126 Apr | Foote BresG aM Conon ¥ 25%| 24 25% 1,800 a = —_ 

Central Brass. ......--- : = 22% 23% 125) F 22% June} 27% Feb | Galesburg 7 7) “<5 74 684 74 4,975 hg oan os , y 

Central Trust -.------ 100| 255 | 255 255 50| 255  June| 269 Jan | Gossard Co (H W) com--*/, 52%4| 51% 52%| 2,000) 43 an| ¢2 Ap 

Champ Coated Pap,com100; 1 35 %\| 135% 135% 9; 115 Jan 135% July Great Lakes D & ) > 100 25 305 325 245) 245 Jan 5 yr 
| 00| 106 4 106% 112 15; 100 Feb; 112 July Greif Bros Ccop geA com slr-aa7" 39% 39% 50| 39 Apr z= F pr 

Champ Fibre, com_._.100| 10714| 10744 107% as 106 June} 109 Mar Grigsby-Grunow Co — 93 91% 94% 4, :900 54 jon wy — 

Churngold Corp...-.---- *| 44 4144 44 232; 40 June) 804 Apr | Hart-Carter yg mang pf-- 32 29% 32 4,835| 29% June : :" ao 

Ot gs, See 50} 30%) 30 30% 220) 29% Feb) 33% Jan | Hart Schaff & } arx...100 145 145 146 130) 134 Jan| 18 F pr 

Cin Gas & Elec-.--.--.-.- 100} 100%} 100 100% WW ost) 97% Feb) 100% May | Henney Motor Co....... z 244%| 23% 24%) 2,000) 12 Feb) 26% June 

CN &C Lt & Trac, on - 81%) 81% 82 814 July} 121 May Preferred. ----.------- 49%| 47% 49% 700| 42% Feb May 

Cin Street Ry - 51%| 51% 52 2091 45% Jan| 55 Jan Hibbard Spencer Bartlett ‘ f 

Cin & Sub Tel. _-- - 50\ 103%| 100% 103 4 | 837) 100% July) iss May on oon 28 shpoas y~ yo pe 4 cm oS io 

City Tee & stock ¥ a 32 % 32 BB 455, 36% ‘Feb| 55 May | Illinois Nor Util pret...100| i0i | 100% 101 30| 9834 Jan| 101 June 

Coca Cola “‘A”.....-__- *| 33 33 34% = 5| 30% Mar! 38 May | Inland Wi & Cablecom.10) 46 44 46 3,425} 26 Jan| 51% May 

Cooper Corp, new pid _ 100) 98 98 98% 11; 97% Feb) 105% Apr | Kalamazc 4 werk "i 106% a 1? ar 4: a > an ttm 4 

Dans bh oomenen 9% 9 50 1,884; 25 Fet 50 July | Kellogg Swite GBs. Wes éwes ¢ g ar ap 
ae ween a © ‘ ‘ ‘ Kentucky Utiljrcum pf_50}------ 54 54 164; 50% Feb| 54% June 

Douglas (John) com...100! 41 40% 41 536| 36 May| 42 % June | Keystone 8t & Wicom.100; 47 46 47\%| 2,105) 43% June 61 May 

Eagle-Picher Lead, com - 20 16%| 16% 16% = os vl = % — FIORTORs tcsncenney ee 101 101% 47; 100 Jan| 114 May 

rere. & Dantel, com. ---al Sissel 3196 32 515| 31% July| 32 July | Laclede Gas & El pr lien100|_____. 10014 100% 10} 99 May| 100% July 

Fifth-Third-Union Tr__100) 355 355 bn 7 ro “6 en 4 oh a Ps 2 tye com... 10 4 sass 1460 eee Fy fmt is jon 

First National_--.--.-- 100; 372 372 372 5) 4 4 Fe May aath & Cocom.........%|-..... 5 

Formica Insulation - - - - - *| 24 22% 24% 415| 20% Mar| 26 Feb | Libby McNeill & Libby~- io 11% 10% 11% 1,424 8% Apr) 13 on, 

French Bros-Bauer, pfd 100 99 98 99 15; 90 Jan) 99 June | Lion Oi] Ref Co com-....-. : 294 = % 29%) 9,650 +444 — = ; ay 

Gibson Art, com_._._..-- 46% 46% 47 60; 43 Jan) 50% May Loudon Packing Co-..-.-- ; 31% 0% 32 1,665 % June yr une 

Globe Wernicke pref. - - 100 99 99 99 5| 98 Jan} 101 Feb McCord Radiator Mfg A. 7 43 43 43 2 40 Feb 4% Apr 

somarararen cm) Ba) Ba SMHS) ha SRL S36 tah | Meena eee emtacs--o| 1a] ta tail Se] Gosh tan) yc ae 
DU itinh d dudes ene *| 65! 54% 55 55 | % an' 56% May nose 4 

Johnston Paint pref- - - - 100| 95 95 f 95 32) 95 July} 102 Feb | Mer & Mfrs Sec par pref_25;______ 18% 19% 43 15% Jan 25 May 

oi. ~~~ hela oo | 9832 99 | 320] -08%¢ Suly| 100° June | Metro Ind Co ctf of dep_*|_..__- 100° 101*| _ 145| 100° June| 102° May 

of 98% Of 320! un etro i, = , 

Model Radio “A". 2222774] 32 | 32° 33 190] 26 Feb| 5534 Jan | Middle West Utilities....*| 146 | 145 14634| 1,300 123% Jan| 169 May 

Kroger com... -..- 10; 97 93% 97 136| 70 Jan| 99% Jan Sa Gee canes 4 . —_ "9836 oa ts: a 100%, May 

Lunkenheimer-__..___.-- *| 27 27-27% 15| 25% Feb| 29% May | 69% cum prior lien pref.*| 101 | 101 101 305| 99 Mar 108 May 

_ 100) 130 129% 130 90} 100 Apr; 146 June Prior lien preferred - . 100 124%| 124 125 319) 122% June| 130% May 

to) ee 38%| 37 38% 762| 32% June; 48 Apr | Midland Steel Prod com - 94%) 90 94% 110| 84 June) 110% Jan 

Ohio Bell Tel pref- - - - - 100; 111 109% 111 = 109% June} 115 Apr | Midland Util $% pr In. i60 ola he 93 95 75| 93 jJune| 97 Mar 

Pepreeed me ita] atl ath use| 0] aon" aABe| 8 Stat | satan Mental aes a63a] 3885 Sess] ago) So” FOE, aa" Mad 

See 2 2 ay! 1: May nneap Honeywe 

Procter & Gamble com_._20|} 279 280 281% 109 249 Jan 300 May | Miss Vall Util pr lien pref_*|______ 94 95% 110| 94 June| 96% Jan 
6% preferred-_---.--- 100} 112 112 112 6} 111 Feb| 115% May | Modine Mfg com..-....-- *| 35%) 34 35% 1,020; 31% June) 38% June 

Pure Oil 8% pref--.-.--- ha 11243 112% 22) 111 Mar} 115% May | Monighan Mfg CorpA...*| 28 27% 28 1,000; 24% Apr 36 May 

Rapid Electric. ........-.- 624%| 60% 62% 245| 34% Feb| 67% June | Monsanto Chem Works_.*|______ 56% 57% 900; 38% Jan) 60% June 

Rollman pref____-.---- 100| 100%| 100% 100% 5} 99 #£Mar| 103 Apr | Morgan Lithograph com.*| 70 68% 70 850| 64% June) 87% Apr 

Sabin Robbins- - - - - --- - - *| 98 98 98 5| 97 June} 105% Apr 

Unite @ Milk Crate A--. -- *, 26%| 26% 26% 388; 26% July| 26% July | Nat Elec PowerA part...*| 34 33% 34 690| 27% Jan) 42 May 

U 8 Piaying Card ------- 113%) 113 113% 270) 113 July| 132 Jan | National Leather com_..10 4% 4% 4% 1,000 3% Jan 6 May 

fp ~ eget Ma le DP Bi By = PR 

a ‘e pr eve Drug res com... 
ar 100 70 70 70 12} 45 4 Mar; 70 June | Nobblitt-Sparks Ind com.*|_-__-__ 29% 31 400| 28 June) 44% May 

Vulcan Last com. ----- 10C| 90 90 90 150; 60 May) 135 Jan | North American Carcom.*| 44%) 43% 44%] 1,039) 32% Jan) 54 June 
Co 100; 107 107 +107 12| 105% May sit Jan | Northwest Eng Cocom..*| 43 42 43% 200; 29 Jan| 50% May 

Whitaker Paper com __-_-_- *| 62 2 55% 20' 52 July Mar oe Wty Rae ut 2 .. 100 101% - % a 4 oan +4, a > a = 

ovadel Process Co com.*|_-____- 
* No par value. Preferred. .....--.-.-- 37, | 37 37 705] 28 Mar) 37% June 
° . Ontario Mfg Cocom-..-.-.-.- 27 27 28 uly une 
Chicago Stock Exchange.—Record of trnsactions at | penn Gas & Elec A com * :| 21% 23% 24 120| 20 Jan| 27% May 
i j ; w m5} 11 111 119%] 24,750) 54 Jan| 119% July 
Chicago Stock Exchange, June 30 to July 6, both inclusive, | Fines Wintertront A com.5) 11835) 11) 119% | 24.750) eet Jenl 90%, Max 
compiled from official sales lists: Q-R-S Music Co com....*| 85 84 85%) 600) 38% Jan| 98 May 
Quaker Oats Co com...-.- *| 292% 270 293 706| 262 Apr) 327 Apr 
Friday Sales POEs «san emtinn 100} 12344} 123% 123% 172} 111 Jan| 128 Apr 
Last |Week’s Range| for Range Since Jan. 1. Ross Gear & Tool com--.*|____-- 30% 31%] 1,150} 30 June! 374% Mag 
Sale of Prices. Week Ryan Car Co (The) com.25) 15 15 15 125} 14 May! 20% Jan 

os Par. . |\Low. ‘ Low. " 

—— pal 3 8 ed ee ~— Sangamo Electric Co_....*/____-- 30 31 300 Bt + at nm pA 
M4 i, ee ae 107 107 10 May 9% June 

Adame topes Go gaaees| "7 | SEX RE | Mati) $3 ane, Bae ABE] sears Roepucksominan--e|--—-"| Tous a5, | ago] "gay dan) 118° Sly 

All-Amer Mohawk “A"..5| 1644) 16% 16% 650} 15 June} 18% June | Sonatron Tube Cocom-.--*) 27 25% 28% _— mn — 50% vad 

AST hagst Be pee og|-—--| yao | Sl Ge sul ast’? “ER | Soutuwamecxceew res| ass] “t2ag"Bass| ital "Boe “Sen| "BO ap 

m r & pref 100) .----- une e - 

sme wary rei Tai | wah adh] 8) Bag SUR| 8074 AE | MRM neS mica)" | Sac Sac] Sas) Saag Sune] sor Jane 

Am Pub UtilGon” hee Soveh Iedlliere — oe a. Standard Dredge conv pt.*| 3634| 3334 37 | 3,510| 30% Apr| 54% May 
Partic preferred. ---- 100} 94%) 94% 94% 10} 93% June} 97% June | Stewart-Warner Speedom *| 91%| 88 92%! 1,390) 77% Feb! 100 34 May 

Amer States Sec CorpA--*| 12, | 10% 1254| 0,806| “4 “saul 494 May | Super Mala Corpeom----*| 53| 5035 53”| 3,050, 45. June| 5034 June 
a... 15%| 12% 16 “ 2,575 4% Jan| 17 i a ra Sutherland Paper Cocomi0| 24% 2414 25 "980 24% July| 26 June 
nd ntnrcnnnadinn 5 3% 5%! 7,775 % Jan 6% May | Swift & Co........... 100} 129%, 129 130 874, 124% Jan) 136 May 

<r & Ba ence i 87 87 88 198} 66% Jan) 91% June | &wift International----- 15} 30 28% 31%} 13,050| 26 Jan| 34% Feb 

rt Metal S Ino pret..*|...... 30 30% 220; 28 June) 34% May 

Assoc Investment Co....*|___-_-- 38% 39% 293] 36 Jan| 40 May | Thompson (J R) com...25)------ 62% 62% 50| 58% June} 70 June 

ae Stores vy com _- -* 27% 22 , 27%| 1,150) 27 June! 28 June = ree + bona 25% ae _ * p23. = —_— = Ma 

ock pur warrants_-_-._-_/------ 
ee i a ee oe Weaher Drive Bide eM ad 94 95. 80| 93% June| 96 Mar 
Balaban & Katz vtc__- -25 65 65 65% 150|' 59% Jan} 82 Mar Culs Corp of Am pref_._.* 8% tha a a z — sees a4 
eee Co com .* 37 32 % 37 | 6,325) 24 Feb| 40% June ? ut & PowclaA pref...* > . aac pa 2 Jan| 273¢ Jury 
axter Laundries Inc A_. 25%| 21 26%| 2,650) 21 June} 32 Apr lass A common-_----- 4 ‘ . 2 a 4 7 

—_ Tw) a or oe oe ee idol 127. | 137 2 127"| 381 122 -Jan| 12736 May 

ae ghee: AS i: See Sect ie Va RS Re BL Et : 

i —— ne vas Sontune . = My - 10,075 106 May}! 149 July wes Co — Deiin caked *| 17%) 16% 17%) 2,925) 8% Mar 19% May 

org-Warner Corp com. % 83% 8,230, 70 June} 94 June algreen Co— 

Brach & Sons (E J) com_.*| 20 19% 20 ’ 550; 16% Jan) 22% May Com stock purch warr- 22%! 19% 23 1,745 5 Jan| 25% May 

Bunte Bros common ----10)-_- ~~ -- 22 22 140; 15 Jan} 26 Mar | Ward ap pues nated «& Co. a : 121 M 130 3 

Butler Brothers------.-- 20) 24%| 23% 24% 900} 20 Apr} 28% May o> Wi Une ee 123 122% 123% 775 - aioe ed po 

Campb Wyant & Can wee *| 45 45 46 825} 35 June) 53 May Waukesba Motor Cocom-.*|__----| 140 140 25 ar pr 

Suseen t wom aa . nee 58° 58 M0 oe Pel oo” sans "ioevainde aan * 47 «47 100} 46 June) 52 June 
Preferred...........100| 82 | 82 82 62) 80 Febl $8 Asx| Williams Oll-O-Mat com.*|....--| 8 _8%| 150| 6% Jan| 10 “Apr 

Cent Gas & E17% pf..-..*|------ 101 101 10| 94% June! 104% May | Wrigley (Wm Jr) Cocom-*}..----| 70 71 350| 6944 June) 79 Mar 

—- by ~~ Serv pref.*| 97%) 97% 98% 265} 97% July| 100% Apr | Yates-Amer Mach ease pf * a ei 7 ye 30% am = 4 

t Ind Pr pt ....... 100} 100 100 100 10| 95 Jan| 101% M Yellow Cab Co Inc (Chic) * , 
Certificates of deposit100| 97 97 97 10| 94 Jan ++ i May Zenith Radio Corp ccm_.*| 64 60 64%4| 7,250; 353% Feb, 88} May 

Cent Pub Serv Corp A--.*!_- ----| 26 27 160} 20% Jan| 27 July Bonds— 

Centrale Ww Uoleea..-"° a2 a6 310 seh See 2 Mey ace one ae ees 98% 98%) $2,000) 98% May! 99 June 
Prior lien pref.........*| 105%4| 10534 106 97 103 eb 113 pond Cent States Util 6s. --1938 “98 98 98 2,000 ee wan 98 Mar 
Preterred. ........... *| 101%) 101% 102 225) 99 Jan| 105 J Chic Art Ice Co 6s 1938} - - - - -- 4 , y ay 

Chic City & Con Ry pt sh *|-.---- 1% 1% 100 re June % " Feb Chic City & Con Ry 5s 1927; 62%| 62  62%| 13,000} 60 June} 70 Feb 
Participation pref. --..*|---- =-| 14. 14% 500} 12% Apr| 22% Jan | Chicago City Ry 5s__1927 at i ARR BORE. on: 

Chic Rap Tr pr pf A--.100} 101 4 101% 101% 20) 100% Jan} 102% Jan Certificates of deposit _ - _|- - - - -- ul see 503 : i s 3 

Chickasha Cotton Oil_..10 48 4 46%4 48%| 3,900) 45 June| 52% May | Chicagc Rys 5s_----- OS 83 4 | 16.008) & ane .. i= 

po oe br 1 adage 99% = 4 4 _ 97 Mar} 100 Apr Federal Util 5 44s-_---- nad 4 rl pd yo eo pe ap 4 = 

) 7 onv ¢ uy ry © a On a a « bs . . 

Club Alum Uten Co.---.*| 30%] 28° 30%| 3,308} 28°? sucb| 192 APF | salad Gas Gorp 6340 38} 97%| 92 98%| 12:000| 92 July| 100 Feb 

Coleman Lamp & St com_*} __- _ -- 56 5734} 1,200) 56% July] 66 May | Jewelers Bidg (Chic) 6s 50) 100%4| 99%¢ 100% 3,000} 99 Jan; 101% Apr 

Commonwealth Edison.100) 187 183 187% 678) 165 Jan| 189 Feb | Metr W Side El Ist 4s_ oooe > royy oo y oo “ ssa $035 — oe ba 

Consumers Co common._5} 123 11 13 9 Northwestern Elev 5s-_1 ’ } uly 
V tc pur warr_._..... | Serge Bie ri 1368 Bie Feb 10% yd Pub Serv Ist ref gold 5s 56} 102 | 102 102 6,000) 102 July| 195% Jan 
ey | Ses an 93 93% 150} 87 Jan| 98% Apr | 65 East So Water 644s 1947| 100 100 100 2,000) 100 Jan} 100 Jan 

Crane Co common. ----- 25) 45%%| 45% 45% 286) 45 Mar| 47 % Jan | St Louis G & E Corp 6s "47; 95 95 95 | 2,000; 95 June} 98 Mar 
PTET Es = 5 acwen nce Rs wou 120% 120% 10| 119 Jan| 12144 May | Straus Safe Dep 5 %s--1943} - - - - -- 100 102 | 5,000) 100 Mar} 102 July 

| Swift & Co Ists fg 5s_1944) 102 101% 102 | 20,000} 101% May; 103 Jan 

Davis Indus Inc “A’’__..*| 15 15 15%] 1,676) 14 June} 17% June | Union Elevated RR 581945) 90 | 90 90 | 10,000} 90 July) 9414 Mar 
Lo 3 RE 1%} 1% 1% 570 % June| 1% June | Vicksburg Br & Ter 6s 1958! 101 1C1 101 | 2,000! 99% Mar! 102- May 

Dayton Rub Mfg Acom.*; 42 41 42% 63) 35 June} 59 May *N r valu 

ou gry Datacee Oeiae kan 70 38670 19} 70 July) | 90 May NO per valu 
ecker (Alf) & Cohn neg 31%! 30% 31% 1,410} 25 Feb| 34 Ma ° ; 

eo retarted Mebe: wigs 1 110 | 110 1 10 : 50| 110 May| 110% June St. Louis Stock Exchange.—Record of transactions 

y Paper Corp (The) -__*/_____-_ 33 3% 100} 30 Feb| 42% May 4 , 
El] Household Util Corp_10|_____- 2234 23 350| 13% Jan| 27 June! 2b St. Louis Stock Exchange, June 30 to July. 6, both 
Elec Research Lab, Inc_-*! 8 7 844 150! __2% Jan’ 14% Avr inclusive, compiled from official sales lists: 
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Friday Sales 
Last Weare Range for | Range Since Jan. 1 San Francisco Stock Exchange.—Record of transac- 
Sale | 0, s. | Week . 
ieee Par | Price. ‘tion.| Shares | Low. aun. nee at San Francisco Stock Exchange, June 30 to July 6, 
| | inclusive, compiled from official sales lists: 
Banks— 
First National Bank. --100).---- - 330 330 8| 320 Apr] 345 Feb Frida Sales 
Nat Bank of Com----- 18134| 181% 183 256| 157 Apr| 236 + May Gee L eeddee | Wad, toaeeedeeee 
Trust Company— all : ’ : ‘ Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Mercantile Trust - - - - -- 533 | 533 535 18| 533 July| 570 an - 
Mississippi Valley Trust 160) _----. 335 335 20| 335 July] 355 Feb | Ateio@ Lon Paris Nat Bi.| 245.°| 240° 245°°| 400] 225 © Apr| 208. May 
Sineets Heel Atlas Im Diesel En “A”-.-| 7714] 6434 7934| 47.720| 31 Jan) 79% July 
St Louis Pub Serv com.-*| 2834) 27 29 236; 20 Jan| 32% June Sauk of Corp. .-..-..-- 121%4| 11234 12434) 65,182) 100 June) 220%4 May 
ee . . . ccwe on aees 85 86 131 78% Apri 89 June, Ba C8 GS OF Oa 6 chee ois 5 cd ne 303 325 20 269 4% Feb} 452 : May 
sank of Italy NT &SA--| 200%| 190 210 | 26,946| 125  June| 31134 May 
Miscellaneous— Gatien Sugar com.-.---.|..-.-- 150 151 * 50 97 Jan| 170 June 
ae 100}... - . - 104 104 20| 10244 June| 10434 May | Calvornia Copper... ....- 634) 6% 6%) 1,440) 2 Mar) 8% Apr 
Bentley Chain Stores pf-.*| 75 | 75 75 Tee ee a ae oe Se 52 | 49 | 55 30 30 Jan; 57% June 
Boyd-Weilsh Shoe... ---- Te ied > a 10) 88% Jen) 45. May | Siem et: -|------ 110, 112 | 20] 108%4 Jan| 112% Mar 
Brown Shoe com... --- 100]... -.- 47 47 26) 45 June) BOS AME | eee. enn = =~ -"--|-055 = 71% 72%) | G17) 69% June) 79% Apr 
Preferred. ...------ ~  R 119% 119% 5 117 Ape] 192 June | Coteertiee Tractor. - -. -- 66 | O1)¢ 68 | 40,686) SS Jan! 7814 May 
= YY ae _, ae 12 12% 12 12 July 17% Jan Coeak  Firet $ El Ist pref} 100 100 100 40 98 Jan} 102 Jan 
Preferred... ....----- . Se 20 20 31] 10 Mar) 34% Agr | tie ar rot s---| 350 350 | 15; 340 = June/ 450, Mar 
Century Electric Co--.100)-~___- 130 130 a io. Jam tee eee | oe  *e+=-->--- 7%| 3894 Seis 7aeol 17% Sanl S100 bane 
Chicago Ry Equip pref.25|_____- 19 19 7 i oe a ee ee ee 2734) 25%¢ 2934) 7,290] 1734 Jan) 3144 May 
Coca Cola Bot Sec----1.00|'4634| 38  4634| 505] 21 Mar| 4734 May | “*s' ay Water A pref..-.|-....- - 156) 93 July] 99 Ape 
E L Bruce com... ------- *| 50 | 50 50 2 ae. e wh LER} ~—y ~Seborem one he ha 30] S276 Suny) 15006 Mar 
Preferred...-...--- a: 100 100 30| 98 Jan! 100% June | ~™Portum Corp.-----.--|--..-. 30031 35) 28 June) 34%% Jan 
Emerson Electric pref__100)_____- 110 110 5| 102% Jan) 110 July P o F 
Ely & Walker D G com.25|' 20%] 29% 29%|  260| 29 June| 33 Jan | **Bror mrenmon---------- 54) 5 8%] 700} 2 Jan] 7% May 
PS arenes pr epee 31% 32 90} 3355 Jani 38 Mav | pecmens wand... 722771077777 nb ua7 sn a 
Fred Medart Mig com_--*| 25 | 25 25 85) 36 July) 37 ADE | Soster @ Kicker com. 7 = a ae I a 
Fulton Iron Works com_-*| 15%| 1534 163] 1,115] 11% Jan} 16% May | GtWweetPrecr a 6% pref.| 100 | 100 1 iis hel an 
Hamilton-Brown Shoe..25| 23%4| 2334 24 220} 19 June} 30 Jan | ~“preterred Eeet--| 106361 10034 106% | Saal 10850 Jumel lossy Aor 
Huttig S & D com---.-.-*|_..__- 20 20 15, 20 July| 27 Feb | srawaiian Comia Sugiid.|....| 50 50° an Senet Ba Gen 
Hyar Press Brick com.i00|4i| 4% 436 26| 3% Apr} 6 May | Hale Bros ae oe a a. a as ee 
Preferred_--------- 100} 80 | 7734 80 196, 7436 Ape] 87 May | Gewaiee Pinsanne.--- 7, au teal an. dent eek Ae 
Indep Packing pref----100)------ 102 102 20} 102 July! 105 Jan | Home Fire & a ae” eee 39 12 391 301 37% J ee 49 3 — 
International Shoe com_.*| 81 | 80% 83 sea) o2 Jam) 87. AST | See Cason... | | Se” aetel Lge ae ee) an” Seen 
Preferred - - . --- ---- 100} 110 | 110 110 25| 10934 Jan| 113 Mar | sunt Bros Pack A com... . al. at a eee ee eee 
Koplar pref------------- *| 53 53 53 305; 52 June) 54 June | Hutchinson Sugar Planta’n|_____- 12 12 3.250) 11% +7 7 15% oo 
Lactode Gas Light pret. 100)... - . . . 10196 10154 10/ 100 Jan} 120 Jan | tuinois Pacific Glass A----|52%| 50  53%4| 2'304| 42 June| 62° June 
Laclede Steel Co... --- a 210 210 10} 180 Jan| 225 June | rangendorf Baking A-...-| 19%¢| 19  19%| 2'000| 12% Jan| 20 June 
Bto-Ils Stores, com. . ....- -| 22 | 22 32 100; 17 | Jan) 23 May | 1 A Gas & Electric pref__- “| 108 108°| ~* 20| 1054 Jan| 112% Apr 
Mo Portland Cement...25| 43 | 43 43 245] 38 © Mar| 52 May | Magnavox Co eee "71" 995°"| 9.85 9.85 | 23.325} B00 Jani 4 Ma 
Mahoney Aircraft...$5.00] 20%] 20% 2134| 935] 20% July| 21% July | ygagnin common... 3214 33 eo Pr ya & her 
Wat Candy com------- 100) 184} 18 18% 190/ 18 July) 23% Jan | North Amer Invest com_-_|____-- 110 110 5| 105 = Jan| 110% Ma 
A ya = oo lata —----* fats ions i eel oe ee | eee ~aieh iene 101 101 10} 99 _Jan| 103” May 
me Perea. «.....1...... ay| 106 Fe z _. _... A, mamta wee ly 
ete wh se 165] oe sang) OS ed | North Amer Of. -----.--- 3914| 38% 40%| 2,465} 36 June} 43 Apr 
BW Wit O ss 5 no oo nn woe *| 40 40 40 205) 32 Mar, 40 July } ; 1 y \% 
Rice-Stix Dry Gas com_-*| 20%| 203% 20%|  340| 20 Mar| 233% Mar | Pcie Gas& Elaccom-..-|..,---| 9704 oul sree] 2600 yenl oon aay 
Sedalia Water pref----100) 1004) 100 1003s 10} 100 July| 10034 July | pacific Lighting Corp com.| 84 | 82 85 | 3.554| 72% Feb| 96% May 
Scruggs-V-B D G com_.25| 20 19% 20 4,774| 16 Apr) 20 Jan 6% preferred -| 102%| 102 102% "133 100 14 Jan| 106% Feb 
ist preferred - . - - - -- - 100, 79 | 79 79 3| 7734 May| 85 Feb | pacific Oil__..._-----__- 1.25 1.2714| 1,700] 1.00 Jan| 2.25 Apr 
2nd preferred - - - - --- 100) 81 81 82 151; 80 June} 85 Mar | pacific Tel & Tel pret_..--|_--_-- 11814 120 60| 113%5 Jan| 125 Apr 
Scullin Steel pref------- *| 36%) 34% 36% 602/ 31 Jan) 46 ADF! Paraffine Co Inc com_---_| _ 86 | 84%4 87%| 4,315| 79 June| 109% Apr 
South Acid & Sulph com_*} 40 40 40 100; 39% June} 47% Jan | pig Wig West States ‘A’ __ 22° 24 550| 21% June| 31% Feb 
Southw Bell Tel pref_-_.100) 11844} 117% 118% 130| 117% Jan) 121 Mar | pig'n whistle pref _-| 15%| 15% 16 40| 14% Apr 1744 May 
St Louis Screw Co- --- - 100} ------ 220 22 32) 17 Jan) 22 July | Richfield Oil_...---_-_-- 45%| 42% 47%| 49,981| 23% Feb| 52 May 
St Louis Car pref-_----- ie 103 103 25) 100 Jan} 103 July | Roos Bros common..____- 33 % 32 33% ""g0/ 31 #£Feb| 37% Apr 
Stix, Baer & Fuller_---- anikned 30% 30% — of ee anaes... oo m 
‘Wagner Electric com_---*| 80 7944 80% 781); 37 Feb) 120 May | § J Lt & Power prior pref__| 115 | 115 115 30| 113% Jan| 119%; May 
Mining ot 2 ee eer 104% 104% 5 = Jan| 106% May 
ie d aes , , ~ 
Consol Lead & Zine CoA.*)-....- 13% 13%| 10] 11. Mar} 17% May | Shel Union Ol common.-| 27 | 205 27 | 495] 24 Feb] 20% May 
‘ 3 5 % 5 
Street Ry. Bonds— Sierra Pacific Elec pref. ..-|-..... 955¢ 95%| 40 95. Jan| 97% June 
East St L & Sub Co 58 '32/------ 95 95 | $1,000} 94 Jan) 95 June | Sperry Flour pref........|......| 101. 101. 10| 9934 Jan| 10444 Mar 
United Railway 4s----1934) ------ 84 8434) 11,000; 84 July) 85% Jan | sperry FlourCocommon.-| 71%| 71% 73 135] 60% Mar} 85 Apr 
y y "ec Q 1 € 
Miscellaneous— Standard Oli Calif... ..-- 38%| 57 |50%| 12,743, 58. Feb| 62% Apr 
Kinloch Long Dist. 58-1929) - - - - - - 9934 100 | 10,000) 9934 July! 10014 Mar | Union Oil Associates------ 5414| 50% 54%| 11,525] 41% Feb) 57% Apr 
Houston Oil 6 4s-_---- eee 103% 103%| 5,000! 103% Mar| 10334 June | Union Oil Calif...._____- 53%| 49 53% 30/850 41% June| 57% Apr 
Scullin Steel 6s... __- 1941! 100%!| 100 100%! 11,000) 9834 Jan! 101 May | wells Fargo Bk & Un Tr__| 305 | 300 305 "15| 295 + -Feb| 375% May 
* No par value. West Amer Finance pref--| 6%| 6% 65 345} 5% Mar; 8 Feb 
Yellow & Checker Cab.---' 52% 1% 52% 295! 48% June| 58% Mar 

















week beginning on Saturday last (June 30) and ending the present Friday (July 6). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


ceports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 



























































Friday | Sales Friday) | Sales 
Week Ended July 6. Last |Week’s Range| for | Range since Jan. 1. | Last | Week's Range| for Range Stnce Jan. 1. 
Sale |_ of Prices. | Week. | | Sale | of Prices. | Week. | 
Stocks— Par\ Price.|Low.  High.| Shares. Low. High. Stocks (Continued) in ‘ \Low. Hioh.| Shares.| Low. | High. 
esutiinte | 

indus. & Miscellaneous. | Brit-Am Tob ord bear_.£1)------ | 28% 2834| 9,500] 25% Jan| 29% May 
Acetol Products, Inc. A-.*| ------ 23 23 100; 22% May Sis Feb | British Celanese— 
Adams- Mills Corp_-_..-- *| 25%!) 25% 25% 1,200; 25% June May Amer deposit receipts... 18%| 18% 20 3,400' 18% July 33% May 
aero Supply Mfg cl A__--*|----_- 29% 30 300| 14° Janl 78 May | Broadway Dept Stores— 

RES Se oe 25% 29 300 8% Jan 650 May lst pref with warr --.100)----- -| 101 103% 185) 101 July; 112 Jan 
Allied Pack com.-_.....-- sf 1% 1% 1% 1,200 1 Mar 3% June | Bullard Mach Tool - | i 73 1,200; 43 Jan| 76% May 
allison Drug Store cl A-_*|------ 14% 16 900} 8% May! 21% Jan | Butler Bros._....-.--.- 20) 24 24 24 100) 20} Apr| June 
Alpha Portl Cement com-_*| 4534) 47 48%4| 7,100| 37% Mar) 48% June | ‘amp. Wyant & Canzon— | | 
Aluminum Co, com....- *| 150 140% 150 1,000; 120 Jan| 197% May Foundry. -.__---. ig 44 46%) 400; 88% Jan, 52% May 

as tb wai 108% 109 200' 105% Jan) 110% May | Carnation Milk Prodcomas 50%| 49 51 700, 30 Jan 66 $=May 
Am Cyan com cl A------ 20|------| 43% 44% 1,200; 39% Jan; 50 Apr | Carreras Ltd— 

Com class B-_..-.----. 20}; 42%) 41% 44%] 3,100) 38% June| 53% May Am depretsclB _-.-- 10%; 10% 10% 100} 10% June) 13 Apr 

. . aaa eS 103 «103 100; 95% Jan| 103 June | Casein Co of America, -100 188 188 188% 40) 156 Jan| 226 Mar 
Amer Dept Stores Corp.* 21 19% 21%| 3,900) 183% Jan) 24% June | Caterpillar Tractor. -.....*%|------ 66 68 200; 63 79 May 
American HawalianSS..10) 20%) 20 20% 800; 15% Jan) 23% Apr | Cavan-Dobbs, Inc, com... 39 37% 39 600; 31% Apr 43% June 
Amer Rayon Products...* 15%) 18 18%; 2,200) 13 Mar! 24 June 64% ptf with com stk 
Amer Rolling Mill, com.25 93 89 93 10,500} 82% June} 114 Jan T06 WORE. 2 < ww cccn IE sree be 108 108 100; 102 ail 112% June 
4m Solvents & Chem,vtc* 22 21 22%| 1,300) 11% Jan) 28% May | CelaneseCorpofAm,com*; 78%! 76 78 900| 70% Mar! 103 May 

Conv partic preferred_.*| 33 31% 34%| 2,400; 253 Mar) 41% May First preferred _ ..._- 100} 143 138% 143 2,600} 138 June!) 185% Jan 
Anchor Post Fence Co com*' - - - - - - 25 25 100; 12% June) 28% June New preferred. -_---- eae aie 105% 105% 900) 105 Apr 112 Feb 
angio-Chile Nitrate Corp- s| 46 42 47% 5,800| 26% Feb; 51 June | Centrifugal Ptpe Corp ...*! ------ 10% 11%!) 2,000 8% June| 12% Jan 
Apco Mossberg A ------2! ee 4% 4% 100 3% Apr 6% Jan | Checker Cab Mfg com...*| 36 32% 36 37,700, 20% 36 July 
Armstrong Cork, new com*|_____- 56% 57% 425; 56% June May | Chic Nipple Mfg clA _._50 4 4 4 100 4 July} 6 Jan 
Associated Dy. & Print..* 30% 28% 30%] 2,500) 28% July} 324 May | Childs Co pref.__...-. , er 104 106 40; 104 July 124% Feb 
Atlantic Fruit & Sugar___*| --_-_-- 7lc 73c. 300| 70c June 1 Jan ‘ties Service, common..20| 674%) 66 6734) 20,500) 54 71% June 
Atlas Imper. Diesel— | Preferred_......-.- 100} 100%} 100 100%| 1,100) 94% Seal 10334 May 

OO | 77 76 7 400; 76 July| 77 July Preferred B_...._.... 10 9% 9% 9% 400) » % Jan) 9% Apr 
Atias Plywood..........% ----- 85% 86% 700| 263% Jan) 93% May Preferred BB....-.-.- OE ie os coi 95 95 100} 88% Jan| 97 Apr 
Auburn Automobile, com_*) 115 112% 117%| 1,800, 103 June| 148 Mar|{ ‘itty ice & Fuel (Cleve)_.*|__---- 51 is 52% 400 3634 Jan) 54% June 
Axton-Fisher TobcomAl10) 32 28% 40% 5,800} 28% July; 61% Apr | Clark Lighter conv A....*%|_.---- 26% 27 400} 26% July) 37 Apr 
Bahia Corp, com..._...- | hae 11% 12 400 Feb; 17 May ‘ub Aluminum Utensil_.*| 30 28 30 3,000; 28 June) 38% Jan 

a 16 15% 173 300 9% Feb) 19% June | Cohen-Hall-Marx Co____*/_.__-- | 28% 29 200) 23% Jan) 35% Mar 
Bancitaly Corporation _ “35 121%) 111% 124%/115,900| 399% June| 223 Apr | Colombian Syndicate -._-- 1%} 1 % 1h} 1,800! 1% Mar) 2% May 
Baumann (Lud) & Co pf100) -_ __ -- 101 101 200; 101 May’ 104 June | Columbia Graphoph Ltd | 
Belding-Hall Electrice,cm*| 56c bbe 80c 6,700, 45¢ Feb) 3 May Am dep rets for ord stk..| 65 | 61% 66%) 34,800| 34% Jan) 81% May 

Class A.....--.----- 25) 1% 1%) 2,400 1 July 6 May | Consol Dairy Products._..*| 43% 39 43%| 2,000) 21 Jan) 50% June 
Bendix Corp com class A 1()| -_---- 136% { 137 200! 53% Jan| 137 July | Consol Film Indus, com..*| 1444, 14% 14%] 1,100) 13% June) 19% Feb 
Bigelow-Hartf Carp com_*|__---- 91, 91 25} 89 June; 95 Jan | Consol Laundries.-....... e| 15 15 15%| 3,500) 214% Jan) 20 Apr 
Bliss (E W) Cocom_--.--- 19 18 20 2,600' 164% Mar! 24% Apr | Cons Ret Stores {[ne, com_®| -_----- | 28 28%! 1, 100] 28 July} 36 May 
Blumenthal (S) & Cocom.* 33 32 33 200; 263%§ Mar! 37 Mar | Copeland Products Inc— | | os | 
Biyn Shoes, Inc, com...10}------| 3% 3% 100} 3% June} 4% Jan Class A with warr -_--- *| 13%] 13% 14 300; 7% Jan) 19'4 May 
Bohn Aluminum & Brass. *| 77%| 74% 79%! 3,200) 33% Jan) 87 June | Courtaulds Ltd-Amer Dep | 
Botany Cons Millscom -__*|-.-_-- 2% 2% 100} 2% July| 4% Feb ret for ord reg___-...- £1; 22 22 22%) 200; 21% June; 24% May 
Bridgeport Machine com.*| 2% 2% 2% 200 2 Oct 5% Mar | Crosse & Blackwell 
Brill Corp. class A ....- ®| 24%) 24% 25% 400} 23% June| 834% Jan Pref with warrants....*| 52%) 52 52%} 1,200; 52 June) 52% June 

OS eer * 114%) 11% 11% 100; 11% Mar! 17% May | Crow. Milner & Co, com.®| ------ 49 51%} 200; 34% Jan| 55 June 
Brillo Mfg.com-.--.---.- = MS be 22% 22%) 100| 14 Jan} 31% Mar | Crown Will'te Pap vt c -.*|------ | 22% 22%) 100) 16 =Feb) 31 May 
Bristol-Myers Co com.-.*' 67%! 67% 68%) 800' 65 June! 74% May ' Cuban Tobaccovte ----- -| 39 39 | 100! 3834 Mar! 49% Feb 
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Friday Sales Priday| Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 
Stocks (Conttued) Par.|\Price.|Low. Htgh.\Shares. Low. High. Stocks (Concluded) Par| Price.|Low. Hitgh.\Shares. Low. High. 
Press— Novadel Process _ 16% 17 400} 11% Feb| 19% June 

6%% pref with war.100/ 99%) 99% 103% 500, 98 June] 103% June $2 cum partic pf.-.....- sg 37% 37% 100} 30 Mar! 374% June 
Curtiss Aeropl Exo Corp.*| 27 26% 27 400{ 23% June| 44 May | OhioBrasselB -......... 93 93 3 50| 89  Jan| 100% Mar 
Davegs, Inc.......-..-- 34%| 33% 34%] 1,000) 30 61 Jan | Ovington Bros partic pf -- 7% 7% 7% 300 7 # =Mar 9% June 
Deere & Co, common... iéo 380 375 389% 1,075] 220% Jan) 416 May | Pacific Coast Biscuit pref.*] 43%| 43 43% 200; 40 June} 51% Jan 
De Forest Radio, vtc....*%| 12%} 11% 12%] 8,100 1 Jani 16 #£=June | Page-Hersehy Tubes com.*/...__- 99 99 50] 90 Jan} 102 May 
Dixon (Jos) Crucible. - 100 edenwn 75 175 10} 173% Janj 196 Apr | Palmolive Peet Cocom...*| 118%| 116 121 2,100/(1)85% Feb) 123% June 
Doehler Die-Casting..... 36%| 35 36%] 2,000) 156% Feb) 44% June Pretertet, <2 2206ss ee 108 108 25} 108 [June] 110 May 
Dominion Stores, aera ae en 124 131 2,700) 104% Jan| 139% May | Park Austin & Lipscomb— 

Draper Corp..------- ikcnnan 68 68 100} 68 July| 72 June Partic preferred.......%}...... 26 26 100} 26 June} 28% May 
Dubilier Condenser Corp.* 3 3 3% 300 2% Mar 6% May | Parke Davis & Co -_--___- 47%) 44 47%| 2,000) 44 July} 57 May 
Duplan Silk Corp. com..*| 26%) 25% 27 3,800] 24% June] 28% June | Penney (JC) CoclAopf 160 posta aie 103% 103% 150}|2z103 Mar} 105% May 

Preferred ........-- L0G -ccn<- 110 110 600 0 June] 110% June | Peoples Drug Stores.....*)-----.- 56% 56% 100} 44 Mar; 68 Mar 
Dupont Motors_..-.....- ae 2% 2% 900 Jan 4 Apr | Perfection Stove -.-..-- 35 aw ae 119 119 50] 117. +June}| 122% Jan 
Durant Motors, Inc....*| 13%] 11% 14%] 13,200 9% Mar 15% June | a -¥ weet ie alae id 5 5 200 4% Mar! 10 Mar 
Durham Dup Raz, pr pt— C1088 bc woaseccosne 25} 10%) 10 10%| 2,000 9 June; 14 Jan 

with cl B com stk pur w *|---.--- 50 50 100} 49 Jan Feb | Pick *taibert), Barth & Co 
Duz Co Class Avtc *_.../|------ 7 7 100 4% Apr 9% May Common vot tr ctfs__..1}..---- 10 10 200; 10 Jan} 11% Jan 
Educational Pictures Inc— Pref class A (partic pn -* s| 20 20 20 800| 19% Apr| 22% Jan 

Pf with com pr war ..100]------ 85 85 25| 82 June| 97 Mar | Pierce Governor Co.....- 29%| 27% 29%] 1,500] 18% Feb) 36% May 
Elect Shovel. Coal par pf.*| 48 48 48% 200} 46 June} 49% May | Piggly Wiggly Corp ans 27 = % «27 2,700} 23% Marl 33% May 
Evans Auto Loading CIB 5} 90%] 86 92%} 4,500] 53% Feb] 92% June | Piggly Western StatesclA_*/----_- 20 300} 19 June} 31 Feb 
Fageol Motors Co com. - 10} - - - - - - 5% 5% 200] 1% Jan| 6% May | Pines Winterfront Cocl A 5|------ 1103 117 1,900] 56% Jan/ 117 July 
Fajardo Sugar......-. 100} 154%] 154 154% 40] 150% Feb| 165% Apr | Pitney Bowes Postage, 

Fansteel Products Inc_...*| 18 18 18 500] 12 Febl 2 Jap MRE CO. noe se ndnss Eo so nw 8 8 100} 7 June} 10% Jan 
Fedders Mfg IncclassA..*| 44 42% 44% 700 27% Feb| 50% May | Pitts & L E RR com__._50}------ 151% 151 M% 100} 144 Mar| 185 Apr 
Film Inspection misetine. a ee 3 3%! 1,200 June 5% Jan | Pittsb Plate Glass_.__- _ ae 238 50} 210 Feb] 245 July 
Fire Assn, Phila. -.---- 494) 49% 751% 250 249 % July| 84 Apr | Potrero Sugar com-_-_..-_- , 5 . 200 5% May| 14% Jan 
Firestone T & R §%petion 109%| 109% 109% 250) 108 Feb} 112 Jan | Pratt & Lambert.-.-...- ae 53% Po 300} 51% Jan| 61% May 
Florsheim Shoe Cocom A *| 47%) 47% 47% 200| 44% June} 58% Apr | Procter & Gamble com-..20/----_- 280% 282 50| 247 Feb May 

6% preferred....... 100]-----. 98 98 100} 98 June! 103% Apr | Propper Silk Hosiery M_.*/..--_- 33 33% 800} 33 June} 33% June 
Ford Motor Co of Can. 100 560 550 560 50! §10 Jan] 698 May | Prudence Co7% pref__100} 104%4| 103 105% 260| 102% Jan| 107% Apr 
Forhan Co, cl ““A”........%]--...- 27% 27% 300] 23 Jan} 29 Jan | Rainbow Luminous ProdA*}-- - --_- 27 32%) 3,300} 25 June] 35 May 
Foundation Co— Raybestos Co com-_-_.-_- 25) 49 49 49 300} 49 June| 52 June 

Foreign shares class A_.*} 14 14 14 200} 10 Jan| 20% May | Realty Associates com_._*}/------ 295 295 20] 270% Jan| 350 May 
Fox Theatres class Acom_*| 26%} 25% 27% |102,900) 17% Mar| 32% May | Repetti Inc._........... 5} 8lc 80c 1 1,000} 60ce Feb 1% Apr 
Franklin (Hd H) Mfgcom.*) 23 21% 23 700| 13% Mar| 23% Juve | Republic Mot.Trk.vtc_.* 2%) 2 2% 200 1% Mar 3 Jan 

BEE silctencase 100) -.--.- 90 90 25, 85 May 0 July tichman Bros_._.-.---- *| 275 275 275 150] 265 June} 29124 June 
Freed-Eiseman Radio....* 4 4 4% 800 i% Feb 7 May | Richmond Radiator, com.*} 20 20 20% 300} 18 June} 27 Jan 
Freshman (Chas) Co....- * 8 5% 68 45,900 5% Feb 10% Jan | Rolls RoyceofAm pf -.100]------ 44 44 30] 38 Apr} 70 May 
Galesburg Coulter Dise ._.*| 7314] 73 73% 200| 47% Jan| 75% May | Ross Gear & Toolcoem _..*]------ 304 30% 200| 30% June] 37 May 
General Amer Investors-.*) ------ 60% 61 300} 56% Febj 77 #£=May | Ross Stores Inc_-------- *| 25%| 25% 25% 200i 24 June] 26% June 
General Baking com -...*| 10% ° 10% 11%] 23,600 oH Apr} 17 May | Royal Bak Powd com _.100]------ 210 212% 50 210 July] 287 Jan 

en eee e| 79 77% 79 4,800 June] 86 May [eee S 110% 111 100; 104 Jan} 11144 June 
Gen’! Bronze Corp com..._*/|------ 44 44 100 3s % Jan) 53% May | Ruberoid Co_......... 100} 102%} 102 102% 200} 81% Jan| 125 May 
Gen’l Laundry Mach com *| 29 28 29 1,900} 20 Jan} 33 June | Safe-T-Stat Cocommon..*} 44%| 42% 46 17,900] 18% Mar| 57 June 
General Mills Inc, com___*| 6634] 66% 67%] 1,700} 66% June] 68 June | Safeway Stores com. _..- a 500 525 260] 310 Jan} 565 apr 
Gen’l Tire & Rubcom _.25]------ 165 165 10} 165 July? 165 July Old Fifth warrants. ...-|------ 31 31 100; 30 June} 38 May 
Gilbert (A C) Co. Pref..-*|------ 44% 45% 800} 43 June ar | 8t Regis Paper Co_-.--... *| 79%| 79% 804] 1,400] 50 Jani) 90 May 
CG Spring &Bumpcom --*}------ 7% 8 200 7 June} 12% Mar | Sanitary Grocery Inc....*| 316 305% 319% 140} 215 Jan| 345 May 
Glen Alden Coal......-.- oe ......- 152 154 700| 151% Mar) 169 Jan | Schiff Co 7% pref_.-.--.-- *| 128 128 128 50] 110% Jan} 130 May 
Gobel (Adolf) Inc com.._*} 125 125 127%) 1,200) 665 Jan} 146% June Schulte-United Ee & $1 8ts*} 17%) 17% 17 %4 200} 17 June} 22 Feb 
Gold Seal Electrical Co_-*} ------ 6 7% 900 6 June} 17 Jan Preferred part paid__100]------ 854% 85% 100} 79% June; 100% Feb 
Grant (WT)CoofDelcom _*} 110 110 «6110 100} 108% -Jan| 125 Jan | Seeman Bros common.--.-_*/--.--- 48% 49 200} 33 Jan} 55 May 
Grasselli Chemical new_.--*} 48/4): 48% 50 12,400} 48% July| 51 June | Selfridge Provincial Stores 
Gt Atl & Pac Tea Ist pf100}------ 117% 117% 20| 116% Marj 120 Apr Ltd ordinary_...-.-- £1 4% 44% 4% 500 4 May 41% May 
Hall (C M) Lamp Co....*|------| 16 16% 200} 934 Jan} 18% May | ServelInc (newco) vtc.-*}] 13%) 13% 14%] 5,500) 4% Jap) 16% May 
Happiness Candy St cl A.* 6% 6% 6% 800} 5% Feb 9% ADr Preferred v t c.___-. 100} 38%) 37% 39 600] 23 Feb| 47% May 
Hart-Parr Co com-_----- *| 49 46 49%} 2,200} 40 June} 63 June | Seton Leather_____....-*/------ 29% 30% 300] 21% May| 31% May 
Hazeltine Corp.....-.--- ee 144% 14% 100 8% Feb| 15% May | Sheaffer(W A) Pen -...*| 50 50 50%4| 1,500) 403% Jan| 60% Aopr 
Hellman(Richard) warr----_|------ 15% 15% 200|} 1244 Apr} 17 May | Silica Gel Corp,com vt c_*/------ 22 23 1,600} 17 Feb| 29 Apr 
Hires (Chas E) cl A com._*/------ 23% 24 400} 21% Mar) 25 Apr | Singer Mfg-.-.-..--..- Dw teed 519 530 40; 428 Jan} 530 July 
Holland Furnace Co-....-. * § 43%) 40% 44 1,400 June} 47 June | Singer Mfg Ltd____.--- a 5% 5% 200 5% Jan 9 May 
Hood Rubber Co, com.--*}------ 28 28 200} 27% June} 26 #=Mar | Smith(A O)Corpcom___.*| 134%] 125 , 134 4 2501 104 May| 134% July 
Horn (AC) Cocom ..--- * 154%] 14 15% 600} 14 July} 15% July | Southern Asbestos___-.- *| 2834) 28% 29 400} 23% Jan| 35% May 

Te, feet weet. ....2200- a 47 49 400] 47 July} 49 July | South Coast Co com___-_- ;, ae 225 % n24 500} 20 May] 28% May 
Huyler’s of Del com-_-.-.- “| 154) 15% 15% 600} 15 Mar| 20% Jan | Southern Ice & Utilcom A *}-----_- 22 22% 600] 13 Feb] 26% May 
Hygrade Food Prod com.*| 38 37 = 40 4,400} 25% Jan| 45% June OCOMNMEOR The cccncccsane 23 22% 23 300} 21% June] 28 June 
Industrial Rayon class A.*} 16%] 16 16%] 14,200} y15% June} 25 Apr | Southern Stores Corp cl A *|------ 29 29% 300} 24 Jan} 40 £=Mar 
Industrial Rayon new_....*; 80%] 80% 80% 300} 80% July| 80% July | Southwestern Stores com_*| 18%4| 18% 19% 600; 18 June} 19% June 
Insur Co of North Amer.10| 77% 7 78% 800| 75 June] 104% May Preferred series A__._- 25 25 25 500} 25 June] 25% June 
Insurance Securities. ..10 28%! 27% 28%] 1,700) 26% June} 32 May Soeitingts. G) &Bros, com *}------ 149 150 50)1125 Jan| 175 Apr 
Internat Cig Mach’y----- 97 92 7 600} 90 May] 103% Jan | Spang Chalfant & Co Inc-_*|------ 26% 27% 600} 26%July} 33% Mar 
Int'l Printing Ink com...*| 4234] 42 42% 700} 42 June} 44% June | Span & Gen Corp, 1-3 6% 5% 6%)}118,000 2% Feb 6% July 
Internat Products. -...--.-- 12%] 12% 12% 500} 11% June} 14% June | Sparks-Withington Co_..*| 11744] 112 120 ,300} 380 Jan| 127 June 

ES 78 78 78 100} 7544 June} 78% June | Spencer Kellogg & Sons100} 164 157 16644} 1,000) 155 June| 170 May 
Internationa] Shoe com..*| 80 80 83%} 1,000} 69 Feb| 87 Apr | Spiegel May Stern Co__-_.*/------ 54% 55% 400] 543% July} 63% June 
Interstate Dept Storescom*| 47 47. 4 100} 37 Feb| 56% May 644% preferred ----- 300}....<. 9934 99% 250} 9934 May} 100 May 

4% cum pf with warr = 110%] 110% 110% 100} 108% Feb| 120 May | Standard Investing Corp_*| 35 35 39 300} 35 July} 49% May 
Kaynee Cocom .......-10]---.-- 36% 36% 300} 35 June| 43% May | Stand Mot Constr_-_-_- 100 2 2 2% 500} 60c Jan 4 Apr 
Keiner-WilliamsStg ----- " 17 17 17 100} 16% Feb| 17 #£Mar | Stanley Coof Amer_-_-.._-. <<) ee 40 40 200} 30% May] 54 Jan 
Kemsley, Millbourn & Co*| 16 16 164 300} 15% Jani; 20% May | Stetson (John B) Co com_*}-_----- 100 100 20} 95 June} 125 Apr 
Kinnear Stores Co com--_*}------ 32% 33 300| 26% June} 38% Mar | Stinnes (Hugo) Corp._-.._*]------ 12% 12% 100 8 Apr} 19 May 
Kobacker Stores com....*|------] 41 41 100} 41 Jan} 42 Jan | Stromberg-Carl Tel Mais -* ‘ 26 6 27% 800] 24% Mar| 35 Jan 
Lackawanna Securities._.*| 4744] 46% 47%] 1,100] 45 June] 55% Jan | Stuts Motor Car____.___*/_----- 15% 16%] 1,600) 144% Mar] 19 Apr 
Lake TorpedoBoatIstpf- - _|------ 1% 1% 100 1% July 1% July | Swift & Co... ... 129%} 129 129% 250 Jan| 137 May 
Lakey Foundry & Mach.*| 30%] 30% 31%] 1,600) 30% July} 38 June | Swift International____- 15} 30%| 27% 31 10,300} 26% Jan| 34% Feb 
Land Co of Florida _----- a CE 13 13% 300} 10 June] 25% Feb | Syrac Wash Mach B com.*|------ 3% 14% 200; 14% June} 25% Mar 
Lane Bryant Inc.---.-- 3 39 39 100} 38% June| 41 June | Thompson Prod Inccl A *| 32%] 31% 32% 600 0 June] 44% May 
BR PPEdE, nna ncascenens 14% 14% 15 600} 14% July 15 July | Timken-Detroit Axle_..10)------ 15 15% 800} 11% Feb; 20% Apr 
Lefcourt Realty com...-. 30 26 31%] 1,200} 254% June} 35% May | Tishman Realty & Constr*; 41%| 41 41% 600 Jan| 46% May 

iiineceeneesne "| oo<o== 40 40% 110} 36 June} 42% May | Tobacco Prod Exports...*/------ 3% 3% 100 2% May 4% Feb 
Lehigh Coal & Nav ....50; 139%] 138% 141%! 1,300] 105% Mar] 154% June | Todd Shipyards Corp__..*| 49 48 49 400} 41% Apr| 60% May 
Lehigh Val Coal ctfsnew... 33%4| 33 33%4 1,700] 27 Mar] 39 Jap | Transcont. Air Transp...* 24%} 23% 25 11,400} 2034 May| 35 May 
Lehigh Valley Coal Sales 50 59%) 56 59% 225} 50 Mar! 66% Jan | Trans-Lux Pict Screen 
LeMur Co com -.--.....- 31%} 31% 31% 100} 14% Jan % May Class A common.-.-.-_-- * 3% 3% 3%} 1,200 24% May 7 Apr 
Leonard Fitzpatrick & Triplex Safety Glass Ltd— 

Mueller Stores com_...*| 31 30 31% 800} 30 July] 43 Jan Amer dep rets ora shs £1!_.---- 300} 52 July) 6634 June 
Libby, McNeil & Libby-_10/------ 10% 10% 200 9 Jan| 13% May n Steel com-_-_...- 38% 39% 300} 33% Jan| 40% May 
Libby Owens SheetGI-_ - .25/------ 128 130 1,700} 109 Mar| 139%4;May | Tubize Artificial Silk cl B_*) 568 505 570 1,380} 450 Feb| 62834 Apr 
146 Bros Corp... ..<-.<0- 10)-..... 26 26% 500| 235% Mar 9% June | Tulip Cup Corp com---_-- _ ee 8 8 200 6 Apr 8 July 
Marion Steam Shovel_...*/------| 82 84% 800} 45% Apr} 93% June 1 Lamp Wks com *j------ 12% 12% 300} 10% Feb| 15% June 
Marmon Motor Carcom.*| 46%) 45% 47%] 1,600] 38 Feb| 58% Aor ee ee, , 21% 21% 100} 19% Feb| 23 Apr 
Massey-Harris Ltd com --_*}------ 41 41 100} 39 Mar| 46% Apr Unites Raoult - ) oie . 624% 64% 500} 54% May| 66 Jan 
Mavis Bottling Coof Am.*} 1844] 175% 19%] 17,900] 15 Jan res | 18 17% 18) 4,300) 13% Feb) 21% Jan 
May Drug Stores Corp...*}------ 23% 23% 500} 20 Jan| 26% May United tities sae. 52 51% 53 1,400} 26% Feb) 58 May 
McQuayNorrisMfgcom --.*}------ 45 45 25) 32% Mar| 594 May | United Milk Prod,com__.*| 23 22 31 600} 22 July; 42% June 
Mead Johnson & Cocom.*| 62 60% 62 600| 563% Feb| 72 May ho i 00] 82%] 82 82% 200} 80 June} 91 June 
Melville Shoe Co com..._*} 196 196 203 300} 111 Jan| 209 June | Unit Piece Dye Wks com_*}-__-_-_-- 79 79 100} 52% Feb| 95 May 

Pref without warran 100} 111%] 111% 111% 30] 108 Sept) 11444 Dec | United Shoe Mach com.25| 71%4| 7134 71% 100} 63% Jan) 77% May 
Mengel Company new..-.} 265} 26 2634] 1,100} 25 June] 28 June | U S Asbestos________.--- 28%] 27% 28% 200} 2734 July} 2834 June 
Metropol Chain Stores... 60 58 1,800} 54 Jan| 66 ##May | US Dairy ProdclassA...*| 52%] 51 5444] 2,600) 2834 July} 62% May 
Met 5 & 50c Stores pref_ 100 aleaion oa 63% 63% 100} 44 Jan} 81 June | US & Foreign Seccom....| 25 24% 25 400} 204 Mar; 32 May 
Midland Steel Prod-__..-- 95 90 95 400} 80% 112 Jap 6% preferred. ...------ 95 5 200} 94 June] 100% Feb 
Mirron (The) 7% pret~7100 ee 88 88 200} 843% Feb] 91 Mar/vU ae *| 75%| 72% 75%| 2,200) 70% Feb| 84% Jan 
OS! eee 35%] 35 35% 200} 35 July} 35% July | US Gypsum common...20} 79 6% 79% 950} 70 Mar| 100 June 
Moore Drop Forg class A. 7 asene 53% 200} 35 Mar; 53% June oo .., eae 0} 130 123% 130 30} 123% July} 130 July 
Murphy (G C) com-.....-*}-.---- 71% 71% 200} 62% Jan} 81 Wahl Co common..-.-_--- , eee 6% 16% 400 9% Feb| 21% May 

Waitt & Bond Inc ci A-__*| 25%| 25% 26% 500} 24% Jan| 29 Apr 
Nat. Food Productscl]B..*; 12%] 12 12%] 1,100) 6 Jan} 15 May oS te *| 16%] 16% 17% 200} 15 Mar| 18% May 
Nat Mfrs & Stores_....-- *| 38%] 38 38%| 2,600} 31 Apr| 40% May algreen Co com.....-- *| 43%] 40% 43% 600} 373% June May 
Nat Rubber Mach’y ---.-- *| 26 25% 27%| 34,800) 253% July| 27% July TS 22%; 21 22% 900} 16% Apr} 25% May 
Nat Sugar Refining --_-.100]---.-- 138 138 50] 119 Feb| 152 Apr | Warner Bros Pictures__.*| 33%} 3034 33%} 11,800] 13% Jan) 34% June 
Nat'l Tea Co pref__-.-- J 105 105 25}| 104 Jan| 1074 May | Watson (Jno Warren) Cos asiacaaan tp 6% 7%} 4,100 5% June| 20 Jan 
Nat Theatre Supply com.*} 11% 9% 11%] 1,300] 6 Jan| 19% Wayne Pump-_--_-------- 33 33 33% 200} 32 June] 36 June 
Nat Trade Journal Inc..*| 32 32 32% 700} 31 Apr} 35}4 May | Wesson Oil 4 SD com vt 3 Se eam 754% 2,800} 67 Feb} 85% May 
Nebel (Oscar) Co com....*/.-.---- 23% 23% 100} 18 Apr} 25 May | Western Auto Supply cl A*| 5434] 54% 54% 400} 54% July} 66% Apr 
N OP ree BOW. cnacccaleone-~ 82% 88 800} 73 Apr] 100% May | Wheatsworth Inc com-_---*}---.-- 49% 49% 200} 34% Jan| 59% May 

Preferred -.-...--.- 100} 122 | 122 125 275] 110% Jan| 1393, May | Winter (Benj) Inc com__-*|---_-_-_- 11% 12 200} 11% June} 16 Apr 
Nelson (Herman) Corp --5 30 29% 30 200} 20 une| 34% eel Corp com new.| 30%] 30% 31% 900} 2034 Mar| 36% June 
Neptune Meter c] A_____*].--.-- 22% 22% 100} 22% July} 25 Feb | Wolverine Port] Cement-_ 10 itdocasie 6% ° 6% 100 5 May 6% July 
Neve Drug Stores conv A. > pide kan = 37 38 500} 3634 June} 4344 May | Woodworth Inc com-.-.--- 34 32% 36%) 1,800} 26% Jan) 39% June 

aa 25%| 25% 25% 100} 25 June} 40% May | Worth Inc conv class —] 19%| 19 19%| 1,200} 1734 June] 23% Mar 
New Mex & Ariz Vand 271 ------ 8 8% 300) (736 June} 11% Apr Toms iv A) Sp& Wicoms| 42 40% 43%] 3,200} 31% Mar| 45 May 
New Orl, Gt Nor RR_-.100}------ 38% 39 100} 25 Mar| 48% May "pease 42 40 43%] 1,700} 36% Mar! 44% Apr 
N Y Hamburg Corp--.-_50}------ 5244 53% 400} 5236 June| 56% May Zonite 1 Products Corp aoe ee 36% 39%] 1,500) 33 June] 48% Apr 
Nichols & Shepard Co....*| 65 64 66% 300} 303¢ Jan} 73 June 

Stock purch warrants- |. ----- 46 46 100} 1634 Feb); 53 June Rights— 

Niles Bement-Pond com.*| 69 57 75 10,700; 28 Jani} 90 May | Amer Cyanamid (See Note) 7 6% 8%] 10,700 6% July 8% June 
Noma Electric Corp com *| 22%) 22% 23%] 4,400; 203% June' 26% May | Arnold Constable Corp----}------ 1 1%} 5,800 1 June 1% June 
Northwest Engineering..*i 4331 40% 441 1,800 % 50% May | Canada Dry Ginger Ale---\--.-.- 1% 1% 800 1% June 1% June 








2 Onn 











———eee.CmcCmrmrl ee C— 


= 


R< 059 


8< 


SRSS5 


BR 







JuLty 7 1928.] 


FINANCIAL CHRONICLE 


97 


































































ty eek’s Range| for Range Stnce Jan. 1. 
Sales Former Standard Oil Last Prices. | Week. m" 
Frigayl as vs Ranoe| for Range Since Jan. 1. OM Subsidiaries prin. loo High.|Shares.| Low. High 
Sale | of Prices Low. High. 63 | 1,800] 58% M 
High.\Shares. 62 June] 84 May 
Rights (Conciuded)— |Price.|Low. Hto ou Mas at Sel 30) Se ee ae 
| 2% 431 72001 2% sul 454 sune 0655 210 | ~'350| 184° Jan| 228 = 
French Line Amer shares-| 2 | 2 434] 7.200] 2° July * “44 45 | 300 70% Feb| 83% Abe 
Freshman (Chas)... ------|--- le | Je 12¢ | 75,000 3% June| 93% July gist g934| i'e0ol 18 Jan mere 4S, 
Industrial Rayo’ “Fy yes ame 9% 8% 9% , 6% July 8% June ** 127 1,600] 122% Feb r 
Ttalan Superpower dep vial 8/944 8°] 1/000 1154 Feb] 28% Mag aiid] “shy “3155) ato) “058 ee aR Ae 
Loew’s Inc_.....-----.--|----.-- 2 300 July 73 Jan} 125 May 
Site ed sehe 185e] aol iene Beast 1 “Seared teal... 17335 7635] 6,800] 72 June] 87% May 
YF BOGEN 62 -- ooo onenneloonnn Vacuum Oil new___.____. 764 : 
June , 
8% Feb) 19% 1% Jan 
n.| 18 | 18% 18%] 4,700 r} 110 May Other Oi! Stocks. 100] 75¢ Apr 
AvAilot ctfs Dart pald’=--2)-. 0 160° 165 | 4,100] 11735 Jan 219 May | Amer Contr Oil Fields....1] S2¢ | s9¢ 85¢ | 7,100 3i4 Feb| 6% May 
nor Gas & Elec com....*| 163i '350| 170 Jan Amer Maracaibo Co...-- ve 300 S Age 
Amer Gas & ~-100] 23445] 22134 234% oo 8 ee SS | Ge OhCeree 10] 3 oK% 3 300} 1% Jan pol 
SS eee 6a.e 19 18% 19 9 7% Mar| 14 May Atlantic Lobos Oilcom__.*}______ % 18%] 2,700] 16% June] 23% Ma 
Amer Nat Gas com Del A-* 11%] 10% 12%] 18,200 7% Mar| 18% May Carib Syndicatenewoom.-| 18 | 17% 144] 18,200] 10% Jan} 17% jens 
Amer States Sec com 14%] 13% 16 27) Ae). oS ae | Goubotwetione........ 2| ‘3° “331 Sool fee" taarl Si a 
nk. heen gape Sul 95% 887] Biooul 825 donel Oe” Ape Crown Cent Petroi Goro. : 1% 2434] 2,800] ‘836 Jan| 3036 = 
Warrants... -_----- K%| 38%] 3534 38%] 3,900 3536 June] 56% At | ee rd Ope iis] T1s¢ 14:4] "tool FE ev ines June 
Amer Superpower Corp 39 36% 39 1,100 * June| 105% May il & Ref pref_-__- 11%) 11% 11% 4,400) 1 June} 2% 
Hie pres -gal—-n--| $2 3e%| ‘Al 8 da S884 say | Gino On corpoaion-c} a] 11 3] te UE Bob] "nag “ase 
towel roemee vo ae? ipa 1 7 r| 56 of Penna... 4 %| 1,200 
Assoc Gas & Elec ol A...-*| "4834 38 oul 7001 “6 Sem 4335 May | Souston Guit ieirai--io| ‘ts ‘til 2'200 gi June] 42M Mar 
Assoc ~-100)..__-. — = 30% Jan Intercontinental Petrol -- %| 38% 411%] 25'800 3” May 
Brooklyn City ag ene *| 39%] 365% 40 2,400 31 Jan| 45% May International Petroleum_.*| 4024 “u(y 100} 134 Jan Ma: 
Buff Niag & East Pr co “s 37 36% 37%) 2,000 Jan| 27 May po, es. ee 1% Py: 1,800 5% Mar 9% y 
Preterred..22 222222738] 26] 26° 26% 4'400| 10% Jan| 28% June Leonard Of Develonm’t.35 a 9754 9832] 1000! Se i coe 
Central Pub Serv cl A----*| 28 10834 108%} "leo! 100 Jone) ieite aaas | teen aertastus.----te idk Tit] s.cook Sle. taeel> 4% uae 
{*|------ 100} 10434 Ja Lone Star Gas Corp-.... 1 1 1% , 8 Mar 
Cent & S W Ut7% cump 115. 115 Jan| 102 May- a Syndicate-_..1 5 te 100} 4% Apr 
Elec 7% pf-100/--___- 800} 95% Jan Magdalen: 2 vat 5% 5% Mar| 74c May 
Clues Bory Pr & Lt $6 ots] 105 "| 100, 10014 330| 167 Jan] 198 May | Mexioo-Ohlo Ou -——--To8) sie. Sie | S100] fee dunel “1%, "Mae 
a le beac ie 186 187% 3 tain &. Gulf Oll-..-1).-----| 8lce 23 2,200} 225% July r 
Com’w'lth iene Clb ‘ 400] 100% June] 104% Jan peers Prod Corp...10 ha +4: 26 500| 24% Mar ais = 
Ocpreferred -.------100| 102% "7934 80%| 1,300] 673 Jan 10825 Jan | wat Fuel a aeay he es a 
elated = 80 4 / af 0} 106 June %% New Bradfor — a “"“j9% 12% 12% 6 Jan 
Cons G BLG* Baheom- ae 20 130 June| 148% May North Cent Tex Oil_-___- 12% coke 800} 2% June aap 
Cont G&E7% prp i" ee ie Pe 50 108% June] 111% Ap) Pandem Oil Corporation_* 2% 2% 105% 5,100 8% Feb 44 July 
Duke Power-_----.--- “1083{| 10834 109 2,200 127% Apr | Pan Oil of Venesuela*| 105%| 10% br 200. 10% Jan| 15% 
f_...10U} 1083 :. aan 11,200] 76 Jan Pantepec Oil on 15 15% b| 7% Apr 
Elec Bond & Sh pre *| 103 99%% 105 3 40 Jan} 79% May Paragon Refining com ..25]_____- 5% 6 300 5% Fe 12% Apr 
i cana aes ol cs | este oe "100 102 Jan| 106° AD Pennok Oil Corp...----- | 8° | 30 8 | acon ase Bop iia: aae 
Elec Pow & Lt 20 pref A..*|..->__! 193° 103 400) 18% Jan| 24% May Reiter Foster Oli Gorp..*| 8 2354 23%4| 200] 22° Apr “0% Apr 
Bip Sow & 14 26 pret A... ~19}4| 1854 1934] 1,400 110% Feb) 113% Apt | Pichtield Oll of Calif. 736]... _- 6 6%| 1,900| 4% Jan 7 Jan 
Cae & Bb% Lil. | 112 10132] sol 0054 Webi 105° May Ryan Consol Petrol_---- 6% 6%) (100) 5% Jan yy 
a go lene See 101 101% 500 3914 May y Consol Oil 10] ---- -- “4 2,800| 27 June 
79%, pisterted —— = -100) 22 = 3444 35)4| 400] 30 Feb 08% “Abr | Balt Creek Producere=--10| "3834| 27 284 21,900] 3 Mex] St May 
Emp *| 38%] 38 8 ° 03 =July| 1 xon Oil & Land__....- % 18%! 1,00 1 Apr 
Water Serv cl A_. 103 103 25] 10: 29. May | Te k..*] 18%] 17% 13% Feb| 21% 
id = 800} 16% Jan | |  Seeeeeiecuee roel iesel isch ieee] thee 65% May 
Florida Pow & Lt $7 pref.* 4%] 22% 24%] 1, 5 Jan} 140 May ting stock__...- 18% : 1,100) 4% Feb 
@ prelerred.- = --|..=---| 132 if toase| _ lool 102% July = Venususin Petroleum ---5 oA) iox8 19541 200 ua Keel "Oia aoe 
7% preferred -.------- 102% 102% 5 ad Se 1,100 . 
6% enema i iia *| 48 464 45 1,500 or 4 19% May Woodly Potcot Oorp eS: Se Si HF: 300| 2% Febl 8% May 
SS oes ieapesame *| 17 16% Ne aon 1 June ois toe WE Cm Ge OP a 5-docan 25|..---- : 
Class B--.----------- 3 2% ’ 13% June 
Ke te eb atae iba 14% 15%) 900) 13% July} 10734 May ning Stocks. ve 
Italian Super Power... - --|. 10434] 103% 10414] 100 i RE Te dee _ 6c 8c} 6,000} 8e Jan a7 
ee tae bea tar of A vite *| 57 57 a . 109% June o> san Arizona Globe Copper... -3 sotewm 19 19 . 200 17 Jan a 2 
Kan City 7% pfd-100]..__--| 110 3 Feb Carnegie Metals----..-10/...--- 4% 4%| 1, 4% Feb 
Long Island Lt 7% B . a 7% 6% 7%} 89,700 tral American Mines_}._.--_- 4% 4% 300 3% Mar 50 dune 
Marconi Wirel T of a 16% July| 16% July ps ar Consol Mining__. 1 4% sao 406 4,000] 20¢ May + May 
Marconi Wireless Tel Lond. 16%| 1635 16% 200 fy n} 152 May ) Tun & Drain 10c| 40¢ 10'200] °5 Jan 
i. ° omer 50| 11044 Jan} 15 Comstock Tu 11%) 11% 12 Apr| 9c Feb 
Class B.. ---- i00 “.| 14834 150 ‘10| 147 < Feb 2) <2 | Gened, Goeeer wines... he 4c | 2,000} 40 Apri _9¢ aioe 
Mass Gas Cos com - - -100} ._-- - 15814 158% 10 me Jem, Ser | Goneol Neva Utah.” : =  20¢ | 2/000 18¢ Jan rd 
ass Lighting Cos com_-*}.__.__ 146 146 100 128% Feb | Con ifn... 29¢ | 28¢ 29 700} 1% July] 2% 
Middle wat Sek oom. -n)------ ae Seni "ah oe ee Mav | Cresson Conacl G 3 & Ml ie OE ate a Ss 
Prior lien stock ----- ieee 95 96 29% Jan| 53 ay vide Extension......~1/-.---- 1% 100 e Jan 
preferred -.---.----*|__--.- 41 41 200 109% May | Di cheeses SCR 1% 300] 2 Jani 7% 
Mohawk @ I & Hud Pow com * Dol _1 109 109 “ be ~ = 1934 May Sees tiedd beiece Ltd_5 574 gn +44, Hy 7 July Rn 4 
—a........-.| is | 19% 14 16,100] 46 Jan] 73. oe | deans Walpour ~—gptie eke Ge ee 3 a June] 160 Jan 
aonawk Veliey Go. _-*| 72% seats 191% "10 101% June st say Falcon Lead eae "9% 9 10 oa Hag Jan} 18¢ June 
oe 4 ee eta 4, 300] 13% Jan Golden Centre <--- lic lle | 1,00 25¢ May 
Mtn States Pow 7% pf----|- --| 19% 19%) 1, Jan} 40% May Consol Mines.--1] 11e 45,000} 5¢ Jan 
Nat Eleo Power cass A---0|""i833] 3% 3334] 200] 2734 Jan ‘Ebeg May | Golde Florence.ono-523] Lue | de, Ise soo] 133s su] 36x Jan 
net Pow & Light pref ---* 5552 107 * * 8,000 =. pen 3% May Goltnens Cans Gia Mines 5 one oZ ° 21st 144,900] 16% June 21% = 
Nat Pub Serv com c | 75¢ 75¢ 1 "10| 67% May| 98% Apr Hud Bay Min & Smelt___ 20% 336 4 900] 3 Jan 1% Jan 
ew engl Pow Assi coui3}._ 2 $1 Bl "20 103. June| 10934 June | Iron Cap Copper...---- | 1x] is «| B00; ‘thedge | 65¢ San 
New Eng Pub Ser oe oe ee 111% June] 115% Mar | Mason Corp of Cansda..6| 4° | 334 as | So oo te 29% Jan 
+ -- 1 Mining ‘3 28%! 28 Jan 
New Haven Water > 100] 114 | 114° 11435 = 7. 26 Be SS | Gee Coe Copper. ..5 213% 215 60) 1804 185% June 
N Y Telep 634% pref.-100 | 7% Th 100 19% Jan| 31 May New Jersey Zinc...... 100} 215 157% 166%| 17,700] 122 Jan 5% Jan 
Nor-Am Util See, com...) .. 2014 3734) 3.700, 19% dem) 3i May eae teen. ie 164 %4 Ly: ie 200| 3% June| 6 on 
eens ae Oe. hy TR Ry + Oe SR Niplesing Mines..-..---- tala 6 Oe a ee te, ee 
Northern Ohio Power 13534] 134 135%} 500 July} 110% Mar ae 4. ae | 59 Se 684c | 1,800] 66¢ Apr M 
Corp com.100 300} 108 AY > wy -)-—sghmemermp” Hill 75¢ Jan| 38¢ May 
ee Seeks? Onrp eam 100]____- = 10} 110, July} 115 pad Se SNE ono cargnnsll------ Se) Oe ee ee 3% Jan 
Pocitie Gas & Et let pl25}.222 7. ‘26% 2736], 300 32% Jan} 48% May Premier Gold Ine... 71] 2 6-i6| 2 4215 4254| _ 200] 12” “Apr “bo May 
Gas & El 1st pf.-25)______ 37 40 2,200 109 Jap = ees 25}.-..-- 5 ‘ 2,000 se, = Jan 
Pe ari] ag | 8 | TRL AR Bec Ra | Sea itaccg tl al | ate abt 28] Be dial ak Met 
7% or prei....... 100 96 95 7 ll Jan 2 tuck M ~ Spe 10 10% 3% Mar 
preferred --....-- 18% 21% oe Feb| 25 May ing Coalition .--5 -...-- 3 700} 2% Jan > 
~------|------ 100} 138 Silver King ow ese % 8% Feb] 11% Jun 
Option warrants a 15% 15% 200 20 Jan 27 May Gold & Plat..1).- 10% 11 1,400 uly 21-16 Jan 
ee eo 3% 23% 4 68 Jan| 90 May Week Washes .._....... 1 9c 90c 200 July 5 Feb 
Penna G&E Corp A-.---- sera 76% 78% 400 60% Feb] 74 May Tonopah Belmont... 41-16 4% 900} 2% Jan 1% June 
Deadly hd oy lle lata cain 65 65 400] 349% Jan 94% June Tonopah Mining. _.----- 1 1%1 5-16] 4,400] 45¢ Jan 25% Jan 
Puget Sound P&L com i00|------| 80% 90 | 2,400 SS . am SN em | Gatsed Masters bélane.. 1 14% 16 | 10,400] 13 June 1 Apr 
Puget a Sa ee 101% 101% gts, iol 293 July} 32% 4 United Swpte Meseumanste fo ty ai? 17o0l 350 web ate 
eres - - ta de “a 700) 29 an United Zinc Smelt..----- 1% 1% , Mar| 5% Jan 
Birra Pacific El com_-100\"46"| 39° 46 28 June} 30 Apr ity Gold Mines.....-. 4% 4%) 2,000) 4 2 «Feb 
Sierra Pacific El com-- 29% 29%| _ 200 a ee) ee ee 7 2.100, Se Jem 
{A...25, 29% . 1,700} 2544 June Utah Apex..--.-- 1 1% ’ Jan} 5c. Jan 
Sou Calif Edison P 25) 26%| 26% 27%) 1,’ 23% al 2,” ae | Wantes Cosmas Wlaiae. 3c 4c | 5,000] 2e. 37 Apr 
Preferred B-........- Mb ache 24% 25 200 41% Feb| 61 Apr West End Extension 27% 29% 200) 25 toed S00 Mar 
Seutaun few @ 14 com. | 53% 49% 49% * 200 O7ie June rte May Sues G0d Oona 70c | 59¢ 75c | 2,300] 50e¢ Fe 
$7 refered. 22222 22e4°2000-] x028¢ 10754] 400) 107% June 2% May| 1,000] 10034 Apr| 1023 Mar 
ho ageter seller haat ETT 89 Db : l 
Partic ee ean wk 20%] 19% B45, “= 117% Feb 17% f meed Abbotts Dairies S0.-- 200m 288 “ 104 % 944 ey Hts "jan| 101 May 
Warr’ £100 --| 117% 4 10] 110 Jan Abitibi P & P 5s A__-_-_- “-| 98 98 ’ June] 100% Mar 
aero ee oe ee -—- 12° 112 Jan| 58% May ic Electric 78_.-1952) - --- - - i ee BBR Be 
--z0-- 700} 29 Apr | Adriati 1907/ 97 | 96 100 June} 103% 
corte 1 Rill I 25) 50 4 50} 103% Jan) 107% Ap Alabama Power 4}<s-- 01 | 101 101 000 Jan) 6234 Jan 
ee ns ee seo 9034 June] 10855 May | SS ard ten” . 39 4634] 41,000) 35 4734 Jan 
Preferred - - - - --------- 98%| 400 45 May m col ts Be "30|_- 44,000] 3534 June 
Union Natural Gas (Cai) *].°° "| 37% 37%] 100] 28% Jan 150, May | | Debenture Ge.-----1030|"°4574] 30 40 « otal leet senel leo”? ance 
Union Nai ivscend 2% 11,000] 111% Jan Aluminum Co 8 100 | 100 100 | 18, June] 108% May 
United Elec Serv scanner "{3734| 134% 139% ‘000| 13% Jan| 27% July Aluminum Ltd 5s__..1948 101% 103 8,000} 97% Janel 101 June 
United Gas Impt------- %| 245% 2734|172, Jan| 31 May ates 68... 1943) __--- 99%| 8.000] 99% 1% Apr 
United Lt & Pow com A-.* aed BETS B45, 500] 9454 Jan 12a rd Amer Comm Alcotil pA "974 9632 07 741225 .000 o7se "Feb 10254 Ape 
ee eo *1'100 | 99% 100% 18% Jan Amer G & El 5s_----- 99 99%! 66, 
Preferred class A_----- el “o3x%| 28% 29 | 2,400 Feb| 1835 May ural Gas 6348-1942) 99 10 May 
lage B....*| 283; 11 Am Nat June} 1 
Gi hares tp como] 3a"| ashe ia | aa] A” Fem) eis My ‘6s, without warr'nta 2016| 10734] 10734 10774|110,000] 106 June mene age 
. Gas Lt20]______ 6s, ’ 97% ‘ June 
Washington(D C) Amer epg y 4 B 4 97 126% frie “ae Ba joe 1054 Jan 
il Amer. ‘ae : June 
Forgubsidiaries. oe) 1108 7 ie ee 1986|" 10134] 10134 101 3¢ 11,00] $8 Jena May 
ergo nce 16 1S) Bly Sa) BB | Ot ral ta 196 | 7480) 300, 3h tye as 
eed Cee 58 Amer "1928]_.___- ; 100% June 
Non-voting shares 50 67 67 200 16 Feb| 23 Jan erican Thread 6s-__1928} - 00% 100%] 9,000 1024 Mar 
uhdent + oer te _ 4,000 . May | Am 658.1929) 100%4| 100%4 1007 109,000] 97 June 
Dushaye Pipe Line... ..-38 sere, Be el Soe as eel 114 r | Anaconda Cop Min 6s. 9954] 98% 9954109, 95 June, 101% Mar 
Continental Oi v $e---- 0674) 73% 731 ool 64% Jan| 88 Ape Appalachian Fa rT ot-iose| 9832| 985 985] 32,000 96 July| 101. May 
Cumberland Pipe sie 73 (73 500} 4% jan 35 June | Arkaneas Pr & Lt 68..1956| 985 $634 1013%| 17/000] 9934 Sune| 10036 May 
Breas Signal Ol com.100|i0""| 10 10% 40) 27 = fan! $6 June | Arnold Paint Works6s 1941|-...- 0332 102841 78:00] 101” June| 114% May 
alena Signal Oil com- 91 78% 82% Jan| 86 June e & Preso 68-. 1938} -- ---- 102% 102%| 78,000 113% May 
Gfpreferred appanage ee a Absoclated G & 10 5940 1977 tae 1 4 oe O00] 108") aan| 20656 Dany 
umble Oil & Refining. .25| 79 sins +s, "3001 17636 Jan 245 May | Conv ng ee 104% 104% 5000] 84K Jan 30% Rd 
= — Associated +?" , lu 
Tilinois Pipe Line - - - - - n2*| 60" | 68° 6934| 6,500 7434 Feb| 89% Apr Assoc’d Sim Hard 6240 °28) 86 | 2. i531 1.000 0735 May 
imperial Oi! Gants... - pws 854 864 bro 19% June] 324 May Atlantic Fruit 8s__._- ‘oan ot = 110% 10 
(ational ‘Pransit.---19-80|-~~-~~ ae Hs Atlas Plywood 5343... 
IN Y Transit... ------- : 112% 112% 
re seis 
Yorthern Pipe Line- - -- 
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Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices for 

Bonds (Conttnued)— Price .|Low. High. Week. Low. High. 
Bates Valve Bag 6s. ..1942 

With stock warr_.| 108 107% 108 5,000} 99 Jan, 116 May 
Beacon Oil 6s, with warr’36/__ .- _- 102 102 3,000} 100 Mar) 10734 Apr 
Bell Tel of Canada 58.1955} 102%4| 102 103 %| 19,000} 102% June] 106% Feb 

58 ser B June 1957/-__--_- 103 103% J 103. June} 106 Feb 
= City Elec 6448.1929}_____- 100 100%! 24,000} 98% Jan; 101 Feb 
Siibibhe eheascone 9581 93% 92% 95%|309,000]}| 92% July| 95% June 
Bost & Maino Hi és 1067 97%| 96%+97%)115,000| 96% June! 100% May 
SS 103 103 103% 4,000} 102% Apr) 104% Jan 
Buft Gen Elec 5s8_.-..-. 1986 a 103% 103% 1,000} 103 June} 105 Apr 
Canada Cement 5%s8_.1947}_____- 100% 101 10,000} 100% June| 102% Mar 
Canadian Nat Rys 78.1935) 110 109% 110%] 3,000} 108 June] 114% Jap 
Carolina-Ga Serv Co— 

lst 6s with stk pur war’42} 95 95 95 2,000} 95 July| 99 Jan 
Carolina Pr & Lt 58...1956) 102 102. 102%) 34,000} 100% June] 105% Ma 
Cent. Atl. States Serv Corp 

64% % notes with warr'23) 97 97 97 1,000] 97 July; 99% Mar 
Cent States Elec 56...1948) 92%) 91 924%1114,000} 91 June! 97% Apr 
Cent States P & Lt 5448'53| 97 96% 98 22,000} 964% Jan] 9 Jap 
Chic Artificial Ice 68. .1938}_~.---- 9S 98 2,000} 98 May| 984% May 
Chic Mil & St P 4s ‘E’ '89/_--_-_- 97 97%} 11,000) 96% June} 102% May 
Chic Pneum Tool 5s 1942) 97%) 97% 97%} 1,000] 97 June} lU1L\% Mar 
Chic Rys 5s ctf dep...1927| 83 81% 83 21,000} 80% June} 87 Jan 
Childs Co deb 58. .-.-- 1943} 90 90 90%} 19,000} 90 June} 96% Apr 
Cine Gas & Elec 48...1968} 89%| 89% 89%] 25,000! 88% June| 92% Apr 
Cincinnati 8t Ry 5148-1952} 100%| 99% 100%) 16,000} 99% June} 104% Mar 

Service 66...... 1966) 96 96 96%| 49,000; 90% Apr) 98% May 
al ipl te tl win sod 966) 103%| 103% 103%} 26,000} 103 Jan| 1044 May 
Cities Service Gas 5461942; 94%) 94 94%! 19,000] 94 June} 98 Mar 
Cities Serv Gas Pipe L 6843; 99 99 99 8,000} 98% Feb| 103% Apr 
Cities Serv P & L 6446 1952} 98%!) 97% 9534/158,000} 97% June! 102 Apr 
Commander Larabee 68.'41| 8&3 83 84%} 8,000) 83 July} 94% Jan 
Com’1 Invest Tr 68...1947| 96% 96% 96%) 41,000) 95% June} 100% May 
Commers und Privat. -.-..- 

Bank 6e.....---.- 1937; 89%| 89 90 68,000} 88% June| 04% Jan 
Commonw Edison 4481957} 99%| 99% 100 40,000} 99% July| 102% Apr 
Consol G E L & P Balt— 

6s, series A........ 1949] 106%} 106 106%| 20,000} 104 Junein108% Feb 

54s series E- -- ;. = 106% 106% 1,000] 106% Jan| 107% Jan 
Consol Publishers 6 %s pe 100% 100%} 3,000) 97% Jan} 102 May 
Consol Textile 86....-. a 94% 95 4,000] 934% Mar| 96 Jan 
Cont’! G & El 56.....-. 1958] 92%) 92% 93 33,000] 92% June] 97% Mar 
Continental Oil 64{8..1937| 97%' 96% 97%| 24,000 964 May! 99 Jap 
Cosg-Meehan Coal 64s 54] 93 93 93 2,000] 93 July| 95% Feb 
Cuba Co 6% notes...1929}___--- 96% 97 3,000] 9634 June] 98% Mar 
Cuban Telep 7 %s-.-.--1941}__-__-- 100 =110%} 6,000] 110 May; 119 May 
~~ Pack deb 5448 '37| 98%| 95 98%!| 36,000] 97% Jan} 101 May 

| dae dip aig taen smi 1946} 100%) 99% 100%} 28,000} 99% July| 102% Mar 
Denver & RG West 58°78} 92%) 92% 93 39,000] 89% June| 96% May 
Denv & Sait Lake Ry 63'60) 86 86 86%} 5,000} 80 Jan| 93% May 
— song Gas 66 B 195u/_____- 100% 101 17,000} 100 June} 104% Mar 
68, series A_.....--. 1947] 106%} 106% 107 6,000] 106 June} 108% Feb 
Detroit Int Bdge 6 448.1952) 98 % 98% 99 5.000| 9734 June] 104% Mar 
25-year s f deb 78..1952) 934) 93% 94 19,000 June} 101 Jap 
Dixie Gulf Gas 6}46_.1937 

with warrants......----|..---- 97% 98 9,000] 97% June] 99% Jan 
Elec Pow (Germ'y) 6%s'53| 97%) 97% 98 7,000} 96 June} 994% May 
Empire Oil & Refg 56448 '42} 93%} 93% 94 21,000} 92% Jan| 95% Mar 
Eur Mtge & Inv 78 C.1967| 95%} 95% n97 66,000} 94% June| 97% Mar 

FS See ee See 96 96 3,000} 96 June} 96 June 

(A a a ss 99 100 2,000} 96% June} 100 May 
Fairb’ks, Morse & Co 58'42| 96 96 96 5,000} 95% June] 97 Jan 
Fed Wat Service 548.1957} 103%} 102% 104 |129,000} 994 June] 108% May 
Firestone Cot Mills 58.1948) 93 93 94 13,000} 93 June] 97% Mar 
Firestone T&R Cal 5s 1942/_____- 94 95%} 3,000} 93 June] 98% Jan 
Wrst Bohemian Glass Wks 

lst 78 with stk pur war’57/-_-_---_- 90 91 8,000} 90 Jan} 103 Jan 
Fisk Rubber 5%s-...1931/_.___- 95 95 6,000} 95 June} 98% Feb 
Florida Power & Lt 56.1954) 97%) 96% 97%] 65,000) 94% June] n99% Apr 
Galena-Sig Oil 7s..-.- 1930} 97%] 97% 98%! 12,000} 87 Feb 98% June 
Gateway Bridge 7s_--1938] 100 100 =100 5,000} 100. = July} 10614 May 
Gatineau Power 5 98%} 98 98%] 30,000] 97% June} 101 Jap 

hl: <a 1941} 101 100% 101 16,000} 100 June] 104% Apr 
Gelsenkirchen Min 66.1934) 95 95 964} 32,000] 95 July| 97 Mar 
Gen Amer Invest 58..1952 

Without bee ray Ses ae 90 90 90 4,000} 89 June} 95 Apr 

Laundry Mach 6 }48'37/-- - --- 108 108 2,000} 100 Jan} 118 June 
General Rayon 6s....1948) 99 99 99 25,000} 99 June} 100% June 
General Vending Corp— 

6s with warr Aug 15 1937 91 91 92%] 20, 90% June| 98% Oct 
Georgia Power ref 68..1967) 100%} 99% 101 144,000} 97% Jan} 103 Mar 
Goodyear T & R 6s_..1928)__---_- 9934 100 9,000} 99 May| 100% Jan 
Grand Trunk Ry 6 8.1936) 108%} 108% 108%) 3,000} 106% June} 112 Jan 
Guantanamo & W Ry 6s’'E&8| 91 91 914%} 10,000! 91 June! 97% Jan 
Gulf Oil of Pa 66....1937| 100 100 100%] 15,000} 100 June} 102 Mar 

Sinking fund deb 58.1947) 99%) 100 100%} 90,000; 99% June} 102% Jan 
Hamourg Eiec Co 78_.1935} 10044) 100% 101 13,000} 984% Feb/ 103 Feb 
Hamburg El &Und 5s '38]-_--_ _- 9242 92%] 5,000] 92% June} 92% June 
Hood Rubber 7s- - - -- 1936] 100 100 101 8,000} 100. July| 10344 Jan 
Houston Gulf Gas eng ae os esas 95 96%1|108,000}| 95 July| 994% May 

| Re eee 1943} 96%) 95 97% ,000| 97 July} 994 May 
Illinois Pr & Lt 54%s..1957| 98%| 98 98%} 13,000} 9644 June} 101% May 

5 4s series B____-_- 1G56s...... 101% 101%| 4,000} 101 June] 103% May 
Indep Oil & Gas deb 68 1939 100 99% 1004 54,000] 96% Jan] 106 Apr 
Ind’ polis P & L 6s ser A 67) 100%} 99% 100%; 85,000] 97% June] 102 Mar 
Int Pow Secur 7s ser E 1957} 97%) 97% 98%] 16,000} 953% May| 101% May 
Internat Securities 66.1947) 94%) 94% 944| 27,000] 94 May 99% May 
Interstate Nat Gas 68.1935 

Without warrants... ---- 104%} 103% 104%] 25,000] 101% Jan} 104% July 
Interstate Power 56...1957) 96%} 9614 96%] 78,000) 94 Jan} ¥y Apr 

Debentures 66... . 1952; 98 97% 98%] 37,000} 97% July| 102% Mar 
Invest Bond & Sh 5s -_1947}-.---- Siew Sikgm a wh cee wee 104% June| 115% May 
Invest Co of Am 58 A.1947) 101%} 100% 101%] 46,000] 96 Feb; 109 Apr 
lowa-Nebraska L & P 58°57! 96 95% 964] 57,000] 95 June] 101 Mar 
Isarco Hydro-El 78... 1952) --_--- 93 9444] 22,000] 9134 June] 97% May 
Isotta Franchini 78___1942 

with warrants......___- 974) 94 97%} 2,000} 94 July} 105 May 
Italian Superpower 6s 1963 

Without warrants-----_- 85 84% 85%] 54,000} 84% July| 86% June 
Kelvinator Co 6s... _- 1936 

Without warrants. - ----/------ 80 80 1,000} 65 June} 85 Apr 
Kemsley Milbourne & Co 

Ltd s f deb 6s Sept 1 1942) 162 162 162 2,000} 159 Jan| 203 Apr 
Keystone Tel (Pa) 5448 '55| 92 92 92 4,000} 90 Janj| 95 May 
Koppers G & C deb 68.1947; 994%} 99% 100 |145,000| 99% July|n101% May 
Ppre he ap ie gg errre es 101 1,900] 99% June| 101% Apr 
Lehigh Pow ur 68..2026) 106%] 106 107 66,000} 103% May| 109% Ma: 

Leonard Tietz Inc 7s '46 ts ° % 7 

Wee Wt... 6 500~5-)-<---- 160 160 8,000} 130 Jan| 179% June 

Without warrants...._- 103 103 10334] 15,200) 102% Jan| 105% May 
Lombard Elec Co 78_. 1952! - - ---- 95 96 5,000} 94 June} 99g Mar 

With warrants.......-.|------ 101% 102 40,000} 96 Feb| 107. May 
Long Island Ltg 6s-_--1945} ------ 10439 105 20,0C0| 10414 May| 10544 Apr 
Louisiana Pow & L 68.1957| 96 95% 96 16,000} 95% June} 100 Mar 
Manitopa Power 548.1961) 10114] 10134 102 | 20,000] 100% June| 104% Apr 
Mansfield Min&Sm (Ger) - . 

7s with warrants--.-_1941/ ------ 101 101 1,000} 100 June] 107% May 

Without warrants- -.---|------ 97 97 1,000} 96 June|n100% June 
Mass Gas Cos 5348_-.1946| 104%4| 10354 10414|125,000| 103% May| 105 Jao 
Met Edison 448. .-..- 1968} 99%%| 9914 99%4|137,000| 97% June| 102% Mar 
Midwest Gas 78. _-.. 1936] 1034] 102 10344] 67,000] 96% Mar| 104% May 
Milwaukee G L 4}8_.1967) 100%} 10044 101%} 10,000} 99 June] 103% Apr 
Montgomery Ward 58.1946) - - - --- 10134 101%] 10,000) 100% Mar| 102% Jan 
Montreal L H & P 5s A195i} 101%} 100% 101%} 47,000} 100% June] 103% Feb 
Morris & Co 7 %s_.-.1930/ 101%] 101% 101%} 12,000] 98 Jan| 101% June 
Narragansett Co 58 A 1957; 100%} 9944 100%) 81,000] 9934 June} 102% Mar 
Nat Pow & Lt 68 A...2026) 10644] 106% 106%] 8,000) 105 June} 109% Mar 
Nat Pub Serv 58_ ..._. 1978} 90%] 88 9034} 58,000) 865% June} 94% Apr 
Nat Rub Mach 6s-_--_1943] 10814] 106 1091¢/238,000} 1C6 June] 109% July 
Nevada Cons 58_..... lees 99 99 2,000) 8% J 99% Feb 
New ing O & Et Asan be" 47; 97%1l 96% 97%) 21,000! 86% June} 101 Mar 
































[Vou. 127. 
Friday) 
Last |Week's Range| Sales Range Stnce Jan. 1. 
Sale | of Prices for 

Bonds (Concluded)— Price.|\Low. High. Week. Low. Htgh. 
NY P & L Corp ist 48 '67) 93%) 93 93%| 97,000} 91% June; 97 Mar 
Niagara Falls Pow 6s.1950| 106 106 106%] 8,000}| 105% Mar| 106% June 
Nichols & Shepard Co 6837 

Without warrants. --_-_/------ 9S 98%) 8,000; 94% Feb; 101 Apr 
Nippvn Elec Pow 6 548.1953) 94 93% 94 28,000} 92 June| 97% Apr 
North Ind Pub Serv 58 1966) - - - - _- 101 % 101%} 1,000 1006 Jan} 104 Mar 
Nor Germ Lloyd 68...1947| 93%] 92% 935 % 100,000 June}; 96% Mar 
No States Pr 6% % notes’33} 102%| 102% 102%] 10,000 101 June} 105% Jan 
Ohio Power 56 ser 5.. 101 100% 101 11,000} 99 June} 103% May 

4s series D__.... os 944% 95 72,000} 91% June} 97 Apr 
Ohio Riv Edison 5s__.1951] 101%] 101% 101% 3,000} 100% Jan} 102% June 
Osgood Co 6s with warr °48/__-.-.-~- 100 100 20,000; 100 June} 102 June 
Oslo Gas & Elec Wks 56°63) 9344) 92% 93%] 32,000) 92% June! 97 Apr 
Oswego Falls Co 6s ...1941/_---_-- 100 +101 7,000} 99% June} 102 Apr 
Pac Gas & El lst 4348.1957; 98%) 98 98%|125,000} 97% June] 101% Apr 
Pacific Invest 56..... 1948} 99%] 98 99%] 18,000} 96 Mar| 105 May 
Penn-Ohio Edison 68 195u 

Without warrante-_--__- 102 102 102%| 4,000} 99% June! 104% May 
Penn Pow L 5s ser D_1953|------]| 101% 102! 9,000} 101 June| 104’ Mar 
Phila Elec Pow 64%8..1972) 10544} 105% 105%} 12,000) 104 July} 107 Jan 
Phila Rap Tran 6s_--._1962/------ 04 104 3,000} 104 Feb; 105 Jan 
Phila Sub Cos G & E— 

Ist & ref 444s_____- 1967|..---- 100 100 5,000} 98% June] 102% Mar 
Pitts Screw & Bolt 54s '47/------ 97 97%} 3,000] 97 June} 101% June 
Pittsburg Steel 6s... .- 1948} ------ 100 100%] 9,000} 100 June] 103 Apr 
Potomac Edison 56...1956| 99%) 99 99%| 11,000} 97% June| 102% Mar 
Potrero Sug 78 Nov 15 1947/------ 75 75 5,000} 7 June| 98% Jan 
Power Corp of NY 54s 47! 96 96 96%] 23,000) 96 July| 101 Jap 
Procter & Gamble 4481947 98% 98% 99% 7,000} 98% July} 100% Mar 
Pub Ser El & G 4s_.1967| 99%) 99% 99%|173,000| 974% June] 103% Apr 
Queensboro G & E 5%s '52}----.-- 103% 103%} 7,000} 102 June] 107 Apr 
.Hichfield Oil of Calif 66 '41) ------ 120 131 5,000} 98 Feb| 155 June 

3-yr conv 5 4%% notes ’31| 100 100 100 9,000} 100 June} 101 June 
Rochester G & E 4%s_1977]}------ 101% 101%{| 10,000] 100 June| 104% Apr 
3t Louls Coke & Gas 68 '47| - - - - -- 94 94%] 13,000} 94 June| 96% May 
San Ant Pub Ser 6s_._1955) - - - - -- 97% 98 16,000} 96% June] 100% Mar 
Sauda Falls 5s... .--. CO 102 102 7,000} 101% Jan} 104 Apr 
Schulte R E Co 68....1935)------ 103 103 5,000} 95% Jan! 108% June 

68 without warr’ts..1935) 91%4/| 91% 92 4,000; 8834 Mar) 93% May 
Servel Inc (new co) 56.1948) 70 70 70%} 11,000, 13% Feb! 76% May 
*hnawinigan W & P 4448 '67| 95%) 94% 95%! 60,000] 94% June! 98% 
Shawsheen Mills 78_..1931' 99 98% 101 34,000} 97 June' 101% Apr 
Sheridan Wyom Coal_1947 --.--_-- 94 94 1,000} 94 July. 97 Jan 
Sloss-Sheffield 8 & I 6s_'29| 100 100 100 2,000; 100 June}| 102% Jan 
Snider Pack 6% notes.1932| 115%4) 115% 120 27,000] 103 Jan} 135 Apr 
Solvay-Am Invest 56..1942} 9834) 98% 99%] 54,000} 95% June} 100 Mar 
Southeast P & L 68__.2025 

Without warrants... -_.- 106%} 105% 106%|107,000] 95 Junel 109% Mar 
Southern Asbestos 68.1937] 116%] 115 116%] 44,000] 105 Jan) 131% May 
Sou Calif Edison 58_..1951} 101%| 101% 102 37,000} 101% June| 104% Apr 

Refunding mtge 66.1952) 10234} 101% 102%} 21,000) 1014 June] 104% Apr 
Sou Calif Gas 5s8..... = 94 94%} 20,000} 94 June} 95% Jan 

Se eee 1957)}------|} 9934 99%] 7,000] 98% June| 105% Apr 
Southern Daries 6s_..1930| 97 97 97 7,000) 97 July} 99% Jan 
Southern Pub Ser 6s8_.1943}_.---- 93% 93%] 5,000} 95 June] 97% Mar 
Southwest G & E 58_.1957| 97%| 971% 98 15,000} 97% July} 100% Apr 
Southwestern L & P58 1957) 97% 96 97% 2,000} 96 June| 99% May 
S’west Pow & Lt. 68..2022} 107%} 106 108 12,000} 106 June} 112% May 
Staley (A E) Mfg 68..1942) 99 98% 99%] 17,000! 98 May] 101K Mar 
Stand Pow & Lt 68__.1957| 10134] 100 101%] 85,000) 903% Jan) 104% Mar 
Stinnes (Hugo) Corp— 

78 Oct 1°36 without warr) 96 94 96 30,000} 93% Jan) 98% May 

7e 1946 without warr’ts_|------ 94 9444] 12,000} 93% Feb) 973% May 
Sun Maid Raisin 6 s_.1942; 81 81 82%} 14,000} 78 May!) 98 Jan 
Sun Oil 56}48_.-.----- EE th oo 2 nd 101% 101%] 22,000] 101 Jan) 102% Apr 
Swift & Co 5s Oct 15 1932) 99%] 99% 100%] 41,000) 99% June| 101% Jas 
Texas Power & Lt 56..1956; 99%; 99% 100 45,000} 983 June 

mt Oil 7s_...1930) 105%} 105% 105%] 31,000' 103 116 Jan 
Tyrol Hydro-E] 7s8_..1952)/-_____- 92% 94 7,000; 92% June| 95% Apr 
United El Serv (Unes) 78°56 ‘ 

Without warrants....-- 95 95 95%} 9,000) 92 Jan} 100 Apr 

With warrants.......--. 115%] 115 117 15,000; 101% Jan) 125 May 
Onited Indus 6 }4s_...1941| 94 94 95%! 18,000; 92% June} 97 Mar 
United Lt & Rys 5s. a 95 94 9544! 62,000; 94 June] 99% Jan 

_y  ¥ Beppe ce 101% 101%} 2,000; 100% June} 108% Jan 
Unit Porto Ric Sug, 6 448'37} - - -- -- 100% 100%} 2,000; 99 Jan| 107 une 
United Rys of Hav 7 %s'36/____-_- 111 111%} 15,000} 111 June’ 113% Feb 
United Steel Wks 6 4s 1947 

With warrants_.....-.-- 91 90% 91 21,000} 89 June} 96 Feb 
U 8 Radiator 5s__-_-_-- 1938)_____- G4 9414) 5,000| ¥4 June] 98% May 
U 8 Rubber 6% % notes '29} 92 92 987 2,000} 92 July} 102% Feb 

Serial 614% notes-.1930)------ 93 93 8,000} 93 July} 102% Jan 

Serial 644% notes..1931| 92%| 92% 92%) 1,000] 92% July] 102% Jan 

Serial 644% notes..1932} 93144) 93% 95 27,000} 93% July! 103 Feb 

Serial 64% notes..1933) 92% 92% 92% 4,000} 92% July} 103 Feb 

Serial 644% notes..1934) 92% 92% 93% 7,000} 92% July| 102% Jan 

Serial 6'2% notes..1935| 92 92 92 1,000} 92 July} 103 Feb 

Serial 6% % notes..1936) 92 92 93 6,000} 92 July| 102% Jan 

Serial 64% notes ..1937] 92 92 92% 8,000} 92 July} 102% Feb 

Serial 6% % notes ..1938} 92%| 92% 94 8,000; 92% July} 103 Jap 

Serial 6165 % notes_..1939) 92%) 92% 92%] 2,000) 92% July] 103% Jan 

Serial 644% notes_.1940]-_--_--- 94 94%} 4,000) 94 Juneiklu4% Feb 
U 8S Smelt & Ref 544s.1935) 102%] 101 102%} 12,000} 100 May! 105 Feb 
Utilities Pow & Lt 548 °47| 97 95% 97 64,000 92 Jan} 101 May 
Valvoline Oil 7s. _....1937]_.---- 107 107 1,000} 104% Feb] 106% Apr 
Va Elec & Pow 5s A___1955)_____- 99 99 10,000; 99 June} 102% Mar 
Warner Bros Pict 6Ke 1928} 122 120 122 58,000; 95% Jan} 122 June 
Warner-Quinian Co 6s 1942} 109 108 109%} 43,000) 98 Feb} 112% June 
Webster Mills 6 348... 1933)____-- 95% 98 30,000| 95% Jan| 99% Apr 
Western Power 548-1957) 101%} 99% 101%} 55,000; 99 June} 105 May 
Westphalia Un El Po 68°53} 90%} 89% 90%) 21,000) 89 June) 93% Feb 
Westvaco Chlorine 54s°37| 102%} 102% 102%| 15,000} 102 Jan} 107 May 
Wheeling Steel 4}48._.1953) 89%) 89 89%| 95,000} 86% June} 93% May 

Foreign Government 

and Municipalities. 

Agricul Mtge Bk Rep of Col 

20-year 78 Jan 15 1947) 98%| 98 99 19,000} 97 Jan) 101% Apr 
Akershus (Dept) Norway— 

External 53._.....- 1963} __._-.- 92 93 11,000; 92 July] 97% May 
Antioquia 76 series D.1945] 96%4| 95% 96%| 15,000; 95 June] 98% Apr 
Baden (Germany) 78..1951} 99%} 98% 9934] 13,000) 96% June} 99% June 
Bank of Prussia Landown- 

ers Assn 6% notes__1930)------ 95% 95%] 9,000) 94 Jan| 97% Apr 
Buenos Aires(Prov)7 < A 102%} 102 103 40,000} 100% Feb) 105% May 

Bk Mitdiawétackhowke & 101%} 101% 102 13,000} 98 Jan}; 102% June 
Cent Bk of German ican & 

Prov Banks 6s B.._1951)__---_- 88 88 1,000; 8&7 June| 92% Mar 
Cundinimarca 6%s_-..1958} 93%| 93% 93%} 23,000) 9344 June} 93% June 
Danish Cons Munic 5 %s'55) 99%| 99 9944) 20,000; 97 May| 102 Apr 

5s new. _---------- 1953} ------ 95 96%] 7,000) 95 May] 99% Apr 
Danzig P & Wat'way Ba + 

External s f a we aa 87 87%4| 8,000) 86 Jan] n90 Feb 

Denm’k (Kingd’m) 534855) 100%| 99% 100%) 33,000) 99% June] 102% Jap 

0 OEE TET 1962; 90 8944 9014/420,000} 87% June] 95% May 
Estonia (Republic) 78.1967) 91%} 91% 92 17,000} 91 Jani 95 Aor 
Frankfort (City) 64%s.1953) 99%) 99% 99%] 3,000!) 99% Junel 99% May 
German Cons Munic " on 99%} 98% 99%] 19,000) 984, Junel(9)100!2May 

Re a ok ase aka wate de 947) 94%] 94 94%] 40,000) 94 July| 94% May 

| es Er 1958 amcewd 9744 978} 20,000} 974% June} 97% June 
Indus Mtg Bk of Finland 

lst mtge coll s f 7a..1944) 100 100 100% 7,000} 100 July| 102% Feb 
— (Colombia) 7s ‘51 97% 97 974} 24,000! 92% Jan] 101 Apr 
LER PAR TOR 948}._.._..-]| 105 105 19,000} 102% Jan| 105% Apr 
ee thins de ORM i 954] 93%) 93% 93%] 18,000} 93% July| 93% June 
PB ts ty (Prov) Argentinas 

Bs is einisnchent Witte 98%) 98 98%} 13,000! 96% Jan) 100% Apr 
Minas Geraes (State) Brast! A 

elt Gilhdaencssos 1958} 94%) 94% 95 12,000 June} 97% Apr 
| Montevideo (City) 68.1959: 96 96 97 23,000; 93% Jan! 98% Apr 
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Foreign Government 
and Municipalities 


Range Since Jan. 1. 
of Prices. for 
ba (Conciuded)— 


Low. Hitgh.| Week. Low. Hh. 
17,000} 91% Feb/(6) 95% Apr 
95 Apr 


Mtge Bank of Chile 68 1931) 97%) 97% 97%/ 21,000) 93 June 
Mtge Bk of Denmark 56°72) 96%| 96% 96%| 15,000 








. 





Mtge Bk of Jugoslav 78°57! 86 85% 86 39,000) 84} June} 90 
Mtge Bank of Venetian 
, eae 1952} 89%) 89% 92%) 6,000!) 89 Jf 96 Apr 
Panama (Republic) 5s_1963)_-.-_-._- 96% 96%) 1,000!) 96% June} 96% June 
Parana(State of) Braz 7s 58) - - - - - - 94% 95%; 6,000) 94% June| 9854 May 
State) 634851) 97%) 96% 97%] 37,000; 95 June| 98% Mar 
Extl 6s (of wy ty ~ hy 90%; 90% 91 86,000} 8934 June! 294% May 
Brasil 7s (of tt Tapp 99 96% 99 47,000} 906 Jan; 100% Apr 
men 
J eS a 4, Pe 12% 12%/ 10,000} 12% June} 30 Mar 
6368 etfs. ......... 1919, 12% 12% 14 37,000; 12% June| 18 Mar 
53¢0 certificate. .---19ai| "i23| 1396 12%| ae‘bo0| fase cane] zie Me 
estede 000} 12% Jul 1 M 
4 ites m % y 7% Mar 
Ee 100 11,000) 100 Feb) 102% May 
Saarbruecken 7s---_-__-_ ae 95 100 7,000; 95 June} 102% Apr 
Repuntis ent? 1945 9 9 
e i  _ 5% 96%) 2,000; 93% Jan) 99 
sag Ty 0 (Chile) sesmpe 100 +h - 9,000} 99 June} 101% Apr 
Diaccaagcesbos sk cocace 2,000; 95 Jan} 98 A 
Serbs Croats & Slovenes a ” a 
(King) extl sec 7s ser B’62| 87 86 87 89,000; 853% Jan 92 
Silesia (Prov) 7s__.__. 1958} 89%) 89% 89%] 17,000) 8944 June} 89% June 
Govt 5348 1929) 100%| 100% 100%/ 14,000) 100 June) 102% Apr 
Vienna (City) ext 68..1952) 89%) 88% 90 23,000; 87% June K pr 














Warsaw (City) 78....1958' 87%! 87 87%! 36,000! 87 June 





* No par value. i Correction. m Listed on the Stock Exchange this week, where 
additional transactions will be found. s Sold under the rule. o Sold for cash 
8 Option sale. ¢ Ex-rights and bonus. w When issued. s Ex-dividend. y Ex 
rights. s Ex-stock dividend. 

Option sales made as follows: a Middle West Util. prior lien stk. Mar. & at 12; 
a A.G. Spalding & Bro., com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47 
8 Sierra Pacific Elec. Co., Jan. 6 at 92; uw Mt. State Power, Jan. 13, 10144. (1) 
Palmolive Pet., Feb. 28 at 85. 

“Under the rule” sales were made as follows: 


6 Belgian Nat.onal Ra.lway. preference January 20 at 1734; ¢ Eitingon- 
Schild Co. 6s, Jan. 13 at 9814; / Goodyear Tire & Rubber of Calif. 534s, Jan. 4 at 
101}; k U. 8. Rubber 6%% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 
107%; » Standard Publishing class A Jan. 25 at 4; # $1,000 United Oil Prod. 8a, 
1931, Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w Ameriean Meter Co., 
Feb. 29 at 126. (3) Ohio River Edison 58, 1951, Feb. 27 at 103. (4) Nat. Pub. 
Sur. war., Apr. 24 at 3@3%. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96. 
—lInland Steel 4s, May 4, $5,000 at 98%. (8) Cities Service pref., May 23, 8 
at 108}%;. (9) German Con Mines 7s, 1947, May 23, $1,000 at 101%. 

Note.—Sales of Amer. Solvent & Chem. rights reported last wekw was in error, 
should have read American Cyanamid. 








CURRENT NOTICES. 





—Gould, Avery & Co., members of the New York Curb Market, opened 
offices on Monday (July 2) at 39 Broadway, New York, for the transaction 
of a general brokerage business mainly for banks, brokers, and dealers. 
The membership of the new firm consists of David Maltman, who has been 
a member of the New York Curb Market since 1916; Lyttleton B. P. Gould, 
who is a director of several corporations and was formerly associated with 
Dillon, Read & Co. and more recently with Lord & Widli, members of the 
New York Curb Market; Clarence F. Avery, formerly with E. A. Pierce 
& Co. and Frazier, Jelke & Co. Mr. Avery has been instrumental in opening 
many branches for New Xx ork stock firms throughout the United States and 
in Canada. Fred I. Eldridge is a special partner. 


—James L. Thomson, founder and senior partner in the New York 
Stock Exchange firm of Thomson, Fenn & Co., has announced his with- 
drawal from active participation in his firm’s business after a period of 
service which dates back to his graduation from Yale thirty years ago. 
The remaining partners in the firm, George 8S. Stevenson, Arthur W. 
Gregory, R. Cleveland Hastings, Joseph R. Procter and H. Terry Morrison, 
have announced that Mr. Thomson's resignation will in no way change the 
policies of the firm, which will continue under its present name with head 
offices in Hartford, Conn., and branch offices in New Haven and New 
Britain, Conn. 

—The Canadian Mining Book 1928 (first edition) is just off the press. 
This book (302 pages), published by Thomas Skinner of Canada, Ltd., of 
Montreal, New York and London, Eng., gives a complete description of 
every mining company known in Canada, whether operating or not, and 
frequent cross-references are inserted where the name of the mine itself is 
better known than that of the company which controls it. To these is 
added a list of companies which have gone out of existence, whose activities 
are lying dormant, or whose whereabouts or recent operations the publishers 
have been unable to trace. 

—Baker, Young & Co. announce that Joseph W. Swain, Jr. and Lewis 
B. Harvey, both of Philadelphia, have been admitted as general partners 
to the firm. Mr. Swain has been connected with their Philadelphia office 
since 1912, succeeding to the position as Manager formerly occupied by his 
brother, Horace C. Swain. Mr. Harvey first became connected with them 
many years ago as an officer of the Municipal Service Company and has 
been occupying the position as Mr. Swain’s assistant for a number of years. 

—Announcement is made of the organization of Steuben Securities Corp. 
with the following officers: R.L. Redheffer, Pres.; W. E. Seaberg, Vice- 
Pres.; L. M. Spitzglass, Sec.-Treas.; T. C. Angerstein, Director; Stephen 
Miniter, Vice-Pres.; Emil Horween, Asst. Sec.-Treas.; and G. W. Anger- 
stein, Director. Offices will be maintained at Suite 1037, Bankers Build- 
ing, 105 West Adamz St., Chicago, to underwrite and distribute Govern- 
ment, Municipal, Public Utility and Industrial Bonds. 


—Douglas E. C. Moore and H. C. Barroll have been elected Directors 
of the First Securities Co. of Los Angeles, according to an announcement 
issued by Henry M. Robinson. Mr. Moore is Assistant Counsel and 
Director of the Pacific Mutual Life Insurance Co. and is likewise an officer 
and director of several other important corporations. Mr. Barroll is vice- 
president of the First Securities Co. and the Los Angeles-First National 
Trust & Savings Bank. 

—W. L. Rogers has been apponted general agent of the North American 
Title Guaranty Co. for the States of Ohio, Indiana, Kentucky and Ten- 
nessee, with headquarters at Louisville, according to an announcement 
made by President William E. Walter. Mr. Rogers resigned July 1 as 
head of the legal department of the Federal Land Bank at Louisville after 
six years of service with that organization. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed transfer agent of the class A and class B stocks of Carman & Co., 





Inc., co-transfer agent of the common and preferred stocks of the Vulcan 
Corp. and as co-registrar of the preferred and class B common stocks of 
Inter-Continent Capital Corp. 

—The Live Stock National Bank, Omaha, Neb., with resources of 
nearly six million dollars have organized a bond department, under the 
management of Alvin E. Johnson, vice-president, to handle a general line 
of investment securities so as to be able to care for the investment require- 
ments of their customers. 


The Chatham Phenix National Bank & Trust Co. has been appointed 
depositary under agreement of the Guaranteed Mortgage Co. of New 
York securing an issue of $80,000 guaranteed Ist mtge. certificates secured 


by bond and mortgage covering premises Chatterton Ave. and 2nd 8t., 
White Plains, N. Y. 


—Priester, Quail & Cundy, Inc., underwriters and dealers in investment 
securities of Davenport, Iowa, have recently moved their offices from the 
First National Bank Building to the new American Bank Building where 
they are occupying part of the ninth floor. 


—The Fidelity Trust Co. of New York has been appointed transfer 
agent for the stock of the Union Deposit & Savings Co. of Denver, Colo., 
consisting of 50,000 shares of class A stock, no par value, and 5,000 shares 
of class B stock, no par value. 


—James McMillen, who has been vice-president of Hodenpyl Hardy 
Securities Corporation which company is being dissolved by mutual consent 
of its stockholders, has become a general partner in the firm of Evans, 
Stillman & Co. of New York. 


—Hallgarten & Co. announce that Melvin L. Emerich has been ad- 
mitted as a general partner in their firm with residence in Chicago, and that 


Max Horwitz, heretofore a general partner, has become a special partner 
in their firm. 


—Adams & Peck, 20 Exchange Place, New York, have issued the sixth 
number of their ‘‘Sidelights on Railroad Mergers’’ which discusses key 
position of the Central Railroad of New Jersey as an entrance into New 
York City. 


—The Murray Hill Trust Co., 279 Madison Ave., N. Y. City, has been 
appointed depository of the preferred and common stock of Harry Peck 
Realty Corp., which is to be exchanged for the stock of The Peck Plan, Inc 

—Francis W. Kittredge has retusred from the firm of Coburn, Kittredge 
& Co. of Boston, and the business will be conducted in the future under the 
name of William H. Coburn & Co. 


—E. W. Clucas & Co., members of the New York Stock Exchange, an- 
nounce the removal of their offices to the sixth floor of 60 Wall St. The 
telephone number is Hanover 5427. 


—Edward B. Smith & Co. have prepared a special circular analyzing 
Montgomery Ward & Co. witn particular reference to the chain store 
development in its pusiness. 


—Moyse & Holmes announce the opening of a new branch office in the 
Adirondack Theatre Building, Lake Placid, N. Y., under the management 
of Clifford Victor Herbert. 


—District Bond Co. of Los Angeles announces that C. W. Irwin has been 
elected a Vice-President of the company, and has been placed in cnarge of 
the Sales Department. 


—Harry R. Swanson, for several years associated with Federal Securities 
Corporation, has joined the corporation buying department of Taylor, 
Ewart & Company. : 


—The American Exchange Irving Trust Co. has been appointed trustee 
under agreement and declaration of trust dated June 27 1928 of Standard 
Oil shares, Inc. ° 


—The Chatham Phenix National Bank & Trust Co. has been apointed 
regristrar of 500,000 shares of no par common stock of the Metropolitan 
Royalty Corp. 

—R. H. Weber, formerly Vice-President of Rogers Caldwell & Co. 
Inc., bas joined the organization of J. A. Ritchie & Co., Inc. as Vice- 
President. 


—Churchill Peters, formerly with Dillon, Read & Co. of San Francisco, 
is associated with Anderson & Fox, members of the New York Sock Ex- 
change. 

—Dunne, Bauer & Co., Chicago, have announced that Paul A. Leschuck, 
Symetty with Utility Securities Co., is now affiliated with them as manager 
of sales. 

—Remick, Hodges & Co., 14 Wall St., New York, have issued for dis~- 
tribution their July bond list of selected municipal, railroad and other 
bonds. 

—Sutro Bros. & Co., members of the New York Stock Exchange, an- 
Seonee that Samuel M. Goldberg has been admitced to partnership in the 

m. 

—Charles Mills has been admitted as a general partner to the firm of 
Peter KR. Lawson & Co., members New York Curb Market, New York City. 

—J. G. White & Co., Inc., announce that Hubert A. Howell, formerly 
with R. W. Halsey & Co., has become associated with their Newark office. 

—Clement, Curtis & Co., Chicago, take pleasure in announcing that 
John G. Curtis became a member of their firm, effective July 1 1928. 

—Moss & Ferguson announce the opening of a new uptown New York 
branch at 342 Madison Ave. under the management of Lee Langdon. 

—The Bankers Trust Co. has been appointed registrar for the preferred, 
class A and common stock of National nd & Mortgage Co. 

—Herbert P. Dammes has been admitted to general partnership in the 
firm of Munson & Adrian, 20 Broad Street, New York. 

—The Bankers Trust Co. has been appointed registrar for the lst pref. 
2nd pref. and common stock of C. G. Gunther’s Sons. 

—W. Wallace Lyon & Co. of this city, have opened a Bank Stock Depart- 
ment under the management of T. N. Pinkerton. 

—McCade & Fradley announce the removal of their offices to the new 
Harriman Building, 39 Broadway, New York. 

—Edgar O. Silver became a member of the firm of Pask & Walbridge, 
members New York Stock Exchange, July 2. 

—Howard V. McEldowney is associated with Jackson & Curtis, mem- 
bers of the New York Stock Exchange. 

—Bear, Stearns & Co. of New York, announce that V. T. Loewenstein; 
Jr., is now associated with their firm. 

—William L. Goff has resigned as Vice-President and Director of Phil- 
pot, Goff & Co., Inc., of New York. 

—H. P. Glendinning has been admitted as a partner in the firm of Robt. 
Glendinning & Co. of Philadelphia. 

—Gardner Dominick Stout has been admitted to general partnership in 
the firm of Dominick & Dominick. 

—tTaylor Wilson & Co., of Cincinnati, have moved their offices to the 
Dixie Terminal, Telephone 477. 

—Hale, Waters & Co. announce that Paul J. Herold has been admitted 
to general partnership. . 

—Field, Glore & Co. announce that Lawrence Gardner has become 

4 ed with them. 
mpm A. Riehle has become associated with Barr Brothers & Co., 

his city. 
pgs Ses: G. Punions has become a member of the firm of A. E. Fitkin & > 


Co., inc. . 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of June. The table covers 5 roads and shows 4.33% 
increase over the same week last year. 


























Fourth Week of June. 1928. 1927. Increase. | Decrease 
$ * + 
Buffalo Rochester & Pittsburgh - - - 483,774 so: iio 2,037 
ae 5,216,000} 4,764,000] 452,000) --_-_--- 
Mobile & Ohio. ....-.-.---------- 409 ,604 |... o-oo 37,274 
St Louis Southwestern -.....------ 672,800 508 OS 
Southern Railway System--.-----.-- 4,689,290] 4,768,698) -..... 79,408 
Retnk (6 CG co wcnscotdvsscca 11,471,468] 10,995,895) 588,292 112,718 
Wet ISTERED (ABST ecccaccoacees! ccacenses sovccsvs re <~‘dwewee 





In the following table we show 
a number of weeks past: 























Current Prevtous Increase or 
Week. Year. Year. Decrease % 
$ $ 
lst week Jan. (13 roads) 12,251,914) 12,953,678} —701,764| 5.42 
2d week Jan. 4 roads) -.- 13,828,607; 13,537,951 +290,657| 2.16 
3d week Jan. (13 roads) 14,159,779) 13,591,510 + 568,270) 4.17 
4th week Jan. 43 roads) . 19,645,902) 19,129,089 +516,793| 2.70 
lst week Feb. (13 roads) - 14,361,236) 13,890,366 + 470,870} 3.39 
2d week Feb. (13 roads) - 14,728,570) 14,221,833 +506,737| 3.56 
3d week Feb. (13 roads) 18,881,532) 10,882,826 —l, 0.02 
4th week Feb. (12 roads) 15,575,152) 13,665,718) + 1,909,434/|13.97 
ist week Mar. (11 roads) 9,148,917| 9,305,258 —156,341| 1.69 
2d week Mar. (11 roads) 9,271,593} 9,523,366 —251,773| 2.65 
3d week Mar. (11 roads) 14,104,068 13.836,568 —267 ,552' 1.90 
4th week Mar. (12 roads)_........-.-.- 21,017,426, 20,134,884 +882,541| 4.38 
lst week Apr. (12 roads).........-- 15,651,418) 15,283,350 + 368,068; 2.41 
34 week Apr. (12 roads)..........- 13,255,732| 13,508,682 —252,950' 1.87 
3d week Apr. (11 roads).-....----- 9,009,058) 8,996,523 + 12,534) 0.14 
4th week Apr. (12 roads)..........- 17,496,497) 18,058,908; —562,411! 3.11 
ist week May (12 roads).....--.--.-. 13,649,210} 14,118,344; —469,133| 3.33 
2d week May (12 roads)...-..-..-.-- 14,191,781) 13,656,727 +535 ,054; 3.92 
3d week May (12 roads)_.......--- 14,458,113) 13,506,067 +952,046| 7.04 
4th week May (12 roads).....--.-.-- 15,007,030; 14,264,043 +742,987| 5.21 
Ist week June (12 roads).........-- 13,673,411) 13,394,869 +278,542| 2.08 
2d week June (12 roads)_..-.....-- 14,229,434) 13,551,112 +678,341) 5.01 
3d week June (11 roads).....--.-.-.-- 14,138,958) 13,541,992 +596 ,966|) 3.66 
4th week June ( 5 roads).-..-.-..---- 11,471,468 10,995,895 +475,574' 4.33 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





| Gross Earnings. | Net Earnings. 








Month. i 
| Increase or | | Increase or 
1927. | 1926. Decrease. 1927. | 1926. | Decrease. 
me es or $ AE SE WS ee 
May..--) 517, 543,015'416,454,998) +1,088, 017 126,757,878 127,821, 385 —1,063,507 


June_-_..516,023,039 539.797,813\—23.774.774 127.749,692|148 ,646,848'—20.897.156 
July _. - -508,413,874|556,710,935|—48, 297.061 125,438,334|160,874,882—35 ,436,548 

ugust - 556,406,662 579,093,397|\—22,686,735 164,013, 942|179,711,414—15,697,472 
Septem 'r 564,043,987 590,102, 143|\—26.058,156 179,434.277|193.233.706 —13,799.429 
October |582,542,179 605,982,445|—23. 440.266 180.919.048)194.283.539_—13.364.491 
Novem'r\502,994,051/561,153,956|—58, 159,905 125,957,014|158,501,561 —32,544.547 
Decem 'r|466,526,003/525,820,708|—59,294, 705, 90,351,147/118,520,165 —28, 169,018 

i928. | i927. 192 1927. 


28. 
January 456,520,897/486,722, 646\—30,161, 749 93,990,640} 99,549, 436 —5,558,796 
February 455,681,258 468,532, 117\—12,850,859,108,120,729|107,579,051, +541.678 
March. -|504,233,099 530,643,758|—26,410, 659 131,840,275]135,874,542, —4,034,267 
April. . _'473,428,231!497.865,380\—24.437.1491110. 907,453|113.818,.315 —2. 910,862 


Note.—Percentage of increase or decrease in net for above months has been 
1927—May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec.: 
Sept., 7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; Dec., 23.76% dec. 1928— 
Jan., 5.58% dec.; Feb., 0.50% inc.; March, 2.96% dec.; April, 2.56% dec. 

In the month of May the length of road covered was 238,025 miles in 1927, eed 
237.275 miles in 1926; in June, 238,425 miles, against 237,243 miles in ‘1926; 
July, 238,316 miles, against 237,711 miles in 1926; in Aug., 238,672 miles, ae H 
237,824 miles in 1926; in Sept., 238,814 miles, against 237,854 miles in 1926; in Oct., 
238,828 miles, against 238,041 miles in 1926; in Nov., 238,711 miles, against 238,142 
miles in 1926; in Dec., 238,552 miles, against 237,711 miles in 1926; in Jan.,, 239,476 
miles, against 238,608 miles in 1927; in Feb., 239,584 miles, against 238, 731 miles in 
1927; in March, 239,649 a aquest 238, 729 miles in 1927; in April, 239,852 miles, 
against 238, 904 miles in 192 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— —WNet Tares— 
1928. 1927. 1928. 1927. 1928. 1927. 
$ 3 > 3 
Atch Topeka & Santa Fe— 
Ore Col & Santa Fe— 
Bee 2,118,518 2,442,839 321,343 340,841 229,751 257,187 
wrom Jan 1.10,458,769 14,444,111 1,563,285 2,890,597 1,098,185 2,468,195 
Panhandle & Santa Fe— 
OS eee 952,324 1,034,072 240,730 158,646 205,052 137,678 
From Jan 1_ 4,773,015 6,650,598 703,610 1,608,094 527,250 1,421,368 
Baltimore & Ohio— 
B & O Chic Terminal— 
378,156 336,586 100,068 60,333 35,541 4,053 
From Jan 1. 1,753,277 1,575,935 357,498 230,856 66,573 —25,980 
Belt Ry of Chicago— 
 Gadex 85,034 640,956 226,858 216,722 176.009 168,122 
From Janl_ 3,256,621 2,994,138 990,659 1,041,054 740,653 803,466 
Bingham & Garfield— 
. Jae 45,915 38,845 9,258 8,319 —4,947 893 
From Jani. 194,969 213,440 28,146 45,142 —8,903 6,726 
Canadian National Rys— 
idan Det & Can G T Jct— 
enewae 344,793 361,721 218,086 192,014 207 ,736 181,220 
Frew Janl. 1,579,867 1,662,636 912,804 851,785 861,043 799,951 
= GH & Milwaukee— 
MOE stéceu 819,904 729,824 277,872 277,341 268,987 264,221 
From Jan 1_ 3,752,606 3,308,622 1,418,023 1,269,429 1,373,665 1,203,858 
Canadian Pac Lines in Maine— 
pO ree 138,596 112,607 —78,691 —63,889 —92,691 —77,189 
From Jan1l_ 1,323,327 1,384,641 215,896 193,646 145,896 127,146 
Canadian Pac Lines in Vermont— 
RS 166,390 136,357 —189,621 —11,260 —194,471 —16,010 
From Janl_ 828,518 840,274 —223,924 -—22,571 —248,174 —46,321 
Chicago & Illinois Midland— 
[ee 05,871 55,792 32,680 —118,460 26,245 —125,357 
From Jan 1. 1,047,616 835,775 232,030 3,504 196,855 —32,3. 
iar a River & —a. 
EEE cccwce 7,946 546,416 193,329 178,362 176,462 1383481 
‘wren Janl. 2, aa7 692 2,803,826 1,077,913 930,241 871,037 729,131 





Peer 





Investment and Railroad Zutelligence. 





=Ge0e front Suing —Ne from Ratlway— — 
1928. 1927. 


— 1927. 


$ 
Chic R I & Pacific— 
OO Pa 10,293,570 10,870,855 
From Jan 1.51,623,353 53,536,010 
Chic RI & er 7 


MAG «sence 94,839 575,838 
From Jani. 2, $01” 604 3,124,205 
sa = & Southern— 

again 909,199 941,258 
Prem Jan 1. 4,658,166 5,081,083 
Ft Worth & Denver City— 
a 824,198 957,376 


From Jan 1. 4,349,123 5,312,982 
Trinity & — Valley— 


MAy cena 61,087 178,222 
From Jani. 922,901 1,108,422 
Wichita Valley— 

May -..-.-.-- 125,906 110,307 
FromJanl. 747,849 809,565 

Columbus & Greens— 

MAP sseste 31,649 127,028 
From Jani. 699,534 735,160 


= & Rio Grande Oey nate. 


MOAT asaase 2,406,487 2,418,741 
From Jan 1.12,184, 309 12,201,520 
—— & Salt Lake— 
es 308,496 284,744 
- prom Jan1. 1,573,956 1,478,214 
- & Mackinac— 
MEAG saceve 157,108 152,484 
Prom Jani. 603,443 619,067 
Det & Tol Shore Line— 
MOG accsns 391,728 344,354 
fren Jan 1. 2,086,145 2,245,777 
Duluth & Iron Range— 
De one ma 719,381 919,895 
From Jani. 1,101,325 1,624,815 


Dul Missabe & aaa 


MOP osices 980,905 2,529,853 

From Jan 1. 2 ‘360, 417 3,788,803 
Dul So Shore & Atlantic— 

MOS sasnce 422,354 471,402 

From Jan 1. 2,025,709 2,128,049 
Dul Winnipeg & Pacific— 

BT acicae 186,794 186,209 

From Jan 1. 1,083,414 1,040,398 
Elgin Joliet & Eastern— 

BERD wbwiw 2,219,541 2,141,822 

rom Jan 1.10,735,883 10,935,633 
Ft Smith & Western— 

(ee 106,124 123,115 

From Jan1l. 577,302 709,005 
Galveston Wharf— 

ME insets 71,899 127,121 

From Janl. 705,033 863,840 
Georgia & Florida— 

TEM ascnes 108,160 136,445 

From Janl. 643,593 790,476 
Grand Trunk Western— 

eee 1,929,662 1,806,333 

From Jan 1. 8,815,930 8,576,455 
= Bay & Western— 

Oe caus 161,511 125,029 
A Janl. 707,049 666,166 


a pune Great Northern— 
pee 1,543,742 1,478,489 
yreaseni. De 366,682 7,631,782 
Kansas City Mexico & Orient— 
MGS .s0000 260,132 280,189 
yrom Jan1l. 1,290,767 1,233,566 
‘eo ae 
550,428 
2,570,145 


viseae 507, 
Seem Jani1. 2,521, 624 
Kansas City Southern— 
gage & Ft Smith— 
aS 239,003 261,077 
ne 1. 1,115,063 1,218,398 
Lake Appeal & Ishpeming— 


aepaane < 235,012 256,204 

Prem Jani. 508,670 576,399 
Lehigh & Hudson River— 

SS 277,653 303,943 

From Jan1_ 1,188,251 1,378,650 
— & New —. 

OS SRR 8,540 594,146 

yren Janl. 2, toa: 443 2 ,291,483 


Los Angeles & Salt Lake— 

May 1,935,457 2,078,434 

From Jan 1. 9.342, 533 10,047,098 
Louisiana Ry & Nav Co— 

pS ee 305,250 224,472 
Weems Jan 1. 1, a3. 317 1,378,348 


La Ry & Nav Co of Texas— 
2,42 74,664 


May 1 
rom Jan 1. 415,811 437,118 
— Henderson & St Louis— 
2,716 323,072 
1, — 827 1,669,703 


Seem dan he 
Minn St P&S S M— 

BE dunvinine 887,718 3,535,547 
Prem Jan 1.17, ‘686, 716 16,942,072 


. Central— 


la aliaaktiods 137,720 124,542 
pen Janl. 674,942 673,877 
—— & North Arkansas— 
abe 132,997 152,303 
ll Jani. 679,021 700,389 
Missouri Pacific— 


eee 10,099,627 9,776,659 
From Jan 151,368,360 50,475,987 


Nevada Northern— 





OS eae 88,701 78,919 

From Janl. 395,062 393,265 
Newburgh & South Shore— 

| ean 204,385 154,290 

FromJanl. 816,062 716,076 
New Orl Tex & Mex— 

DAOO .. cacne 250,636 224,438 

From Jan1l. 1,253,600 1,270,886 

Beaumont So Lake & W— 

are 276,613 228,621 

From Jan 1. 1,344,793 1,337,087 

Sst - Brownsv & Mex— 

| ee 706,300 868,098 

_¥rom Jan 1. 3,910,284 4,426,072 
New York Central— 

Indiana Harbor Belt— 

a ae 1,032,284 921,565 

From Jan 1. 5,052,457 4,739,468 
New York Connecting— 

eee 213,559 228,937 

From Jan 1. 1,189,992 1,253,621 





1928. 
$ $ $ 
2,144,115 9 2,374,933 1,506,544 
12,010,406411,672,650 8,828,388 
104,176 116,442  — 76,033 
841,426 1,039,609 705,487 
140,506 89,823 74,189 
772,964 685,767 441,256 
250,284 243,726 — 222,783 
1,321,801 1,503,237 1,111,846 
660 —12,364 —6,965 
71,105 : 33,132 
36,921 26,968 30,011 
362,369 398,691 316,014 
5,217 1,694 5,276 
81,787 93,142 76,992 
400,312 337,900 215,058 
2,605,258 2,497,096 1,679,664 
104,051 —24,629 94,050 
527,958 130,087 489,928 
28,323 42,759 10,405 
; 110,303 25,322 
182,891 124,961 151,331 
1,129,327 1,229,970 976,409 
Lie ae) 
266,792 417,084 225,837 
—443,027 —111,254 —562,654 
ae 
1,242,054 1,621,085 992,397 
—21,636 659,634 —579,675 
“9 
36,246 85,767 6,246 
330,269 424,048 180,187 
19,599 15,883 9,625 
245,610 201,058 190,403 
747,823 681,847 619,484 
3,589,561 3,866,931 3,006,770 
- 
3,497 1,935 1,297 
50,598 92,150 32,271 
78,293 23,423 61,293 
235,980 341,971 150,980 
9,582 20,524 575 
104,270 159,929 61,241 
477,237 473,000 _ 385,368 
2,241,005 2,285,936 1,815,166 
51,946 18,795 43,883 
198,450 163,573 158,286 
313,611 246,124 272,117 
1,266,669 1,382,902 1,056,926 
—308 22,367 —4,427 
137,619 11,791 117,421 
89,188 127,470 82,140 
469,416 511,135 433,710 
124,486 96,193 112,345 
492,135 493,383 431,337 
80,129 129,722 56,595 
—32,554 68,785 —105,450 
119,465 115,357 100,628 
420,669 442,334 343,621 
175,079 247,709 154,186 
441,698 718,788 378,627 
262,129 209,312 124,674 
1,265,466 1,430,283 584,075 
84,583 14,684 61,249 
301,148 142,535 185,106 
—38,346 —4,162 —42,351 
—40,686 4,502 —61,357 
—1,393 78,983 —14,758 
252,384 493,175 148,171 
778,543 608,987 557,191 
3,140,290 2,824,754 2,081,424 
36,054 29,701 28,831 
196,067 184,945 154,265 
18,205 31,422 15,693 
46,511 88,594 32,870 
2,100.311 1,218,861 1,673,462 
11,467,022 9,271,876 9,249,722 
46,135 40,695 35,353 
184,509 194,893 131,679 
56,455 27,367 42,085 
180,697 109,363 115,015 
42,816 —57,707 22,658 
303,330 ¢ 194,327 
64,394 25,692 58,854 
281,114 333,149 252,783 
228,138 341,938 209,233 
1,321,315 1,570,466 1,217,489 
398,254 198,955 341,853 
1,598,273 1,124,646 1,315,356 
132,387 119,366 92,387 
773,839 758,568 575,839 


Net after Tares— 


1927. 
$ 


1,737,682 
8,482,293 


90,061 
907,318 


26,218 
367,566 


168,408 
134,440 


—19,823 
43,939 


17,237 
349,988 


1,285 
87,606 


151,412 
1,569,336 


— 33,384 
97,263 


29,878 
58,303 


95,399 
1,085,746 


344,435 
—319,75¢ 


1,381,418 
31,092 


53,767 
276,033 


6,143 
149,478 
585,982 

3,376,851 

6,435 

67,075 

6,423 

256,971 

12,824 
121,328 
388,000 
1,864,925 


10,795 
123,573 


202,581 
1,171,307 


17,608 
—9,665 


119,625 
475,216 


81,166 
418,399 


106,047 
—8,226 


95,181 
360,940 


213,080 
610,963 


76,383 
765,379 


—7,316 
29,122 


—8,187 
—15,556 


59,487 
385,729 


372,553 
1,694,487 


21,955 
141,564 


29,034 
76,313 


807,414 
7,114,199 


30,032 
157,283 


14,484 


—78,068 
—93,109 


21,993 
374,947 
306,469 

1,395,535 


156,134 
894,787 


81,866 
558,86 _ 











nw ww Leet al 


aoa ao wr 


a 


55 


134 
313 


t14 
199 


932 
283 


184 


068 
109 


993 
947 


469 
535 


134 
787 


866 


Juty 7 1928.] 



















































































—@reee from Reteay— ee * emg —_- a —. American Railway Express Co. 
ow ; ; $ $ ——Month of — —4 Mos. End. Apr. 30— 
Risin Pactie— ae 1928. 927 1928. 927. 
ia 511,271 547,834 28,271 121,619 —12,026 80,932 eo— 

From Jan i. 2,167:428 2,211,882 —79,437 1721143 —282,773 —31,440 | ExPress— Domentie.... . 33,000,182 7A: 70078 96.007 .75h 90,008.00 
SE SS ee ee et ee eee et ee ke toee ae Gime Cot rr ae ’ ’ ’ 
Balto Ches & Atlantic— Charges for transport. 22,850,050 24,771,454 86,611,235 89,999,022 

May .....- 114,643 125,546 —79,284 —26,762 —79,284 —26,789| E rivil "ORn ana’ oan’ y+ & 

jaw: | LUGS | }2S-AG _— 70.284 — 26.762 — 70.284 — 26.789 | Express privileges—Dr.- 11,350,045 12,504,828 40,788,380 41,741,327 
Quincy Omaha & K C— Revenue from transp_ 11,500,005 12,266,626 45,822,845 48,257,695 

| * Digarestes 59,301 69,193 —20,711 —3,199 —25,556 —9,409| Oper. otherthantransp.  °286.570 310,056 1,124,388 1,166,682 

FromJani. 302,494 318,407 —35,603 —50,213 —59,957 —79,593 
St Louis-San ba oper. revenues... 11,786,576 12,576,683 46,947,233 49,424,378 

St Louis-San Fran of Texas— rpenses— 

/ | ee 21,543 175,560 —17,501 40,079 —20,141 36,993 | Maintenance__________ 695,554 705,396 2,776,336 2,789,002 

Prom Jeni. 677.100 S7O,314 151,088 315,067 118.598 908,045 | Eeeeis- -- «== -------- 10,221:778 10,938:114 40,580:987 42,851 1346 

Ft Worth & Rio Grande West— on. ....-.- ’ ’ A sll ’ 9 é ’ 

May .....- 101,955 96,596 —15,206 —16,215 —19,296 —20,268 al............... 610,399 657,524 2,515,256 2,641,205 

aes. See Se ae 86 130 —59,068 | Operating expenses-_. 11,547,772 12,323,669 45.925.189 48,370,393 
St Louis Southwestern— Net oper. revenue_____- °238:803 ‘253/014 1,022'043 1,053,985 

May ...... 531,251 544,838 —49,174 —9,079 —76,963 —36,090| ,rcollec- rev. fromtrans. et a: ae. se a 

From Jan 1. 2,809,812 2,834,451 —297,102 —186,299 —436,629 —321,325| °°". ~-~~----- ’ ’ , ’ 
-~ <3 Uvalde & Gulf— Operating income__-_-_ - i ; ¢ 

ch Pace 220,886 179,124 83,441 59,707 79,712 +—«56, 145 ” 83,949 86,059 359.219 368,436 

Prema Jani. 980,775 869,350 343,443 262,887 324,332 244,650 Engineers Public Service Co. 

Southern Pacific System— (And Subsidiary Companies) 

Texas & New her Fl 

ea 5,582,083 5,931,439 846,822 881,171 528,964 608,299 ——Monith of “87. —12 Mos. End. Moygi— 

From Jani -27,305,658 28,676,925 4,367,224 3,786,866 2,816,486 2,310,396 1928. 1 _ 1 = 
a ee ae Gross earnings 2,529,082 2, aio, 923 30,187,134 28,003,968 

May ...... 87,547 97,051 24,726 33,369 19,206 6600 t Recs oe 6 => 929, 187, 1003, 

From Jani. 443,772 485,298 109,509 143,865 81'906 116,962 | OPCF- expenses &taxes.- 1,494,266 1,523,167 18,283,159 17,357,848 

Spokane Portland & Seattle— Net earnings_______- 034 815 917,755 11,903,974 10,646,120 
pypogn 734,855 726,904 263,589 277,172 179,778 197,937 | Interest & amortization. 1.93 ; ‘226, 

prom Jan 1_ 3,364,804 3,205,567 1,128,181 1,080,844 709,352 s _ SE ct een: see 

Tennessee Central— gon ip ee 709,649 637,059 8,179,711 7,419,591 

nea 277,280 297,310 59,048 76,755 54,173 60,153 | Divs. on pref. ctk.eubs. cick cee en 1,736,519 1,440,529 

Fom Jan1- 1,365,061 1,335,846 296,761 231,352 267,202 205,185 in eo ye 
Term Ry Assn ¢ eRe se ne eee WV gh ate ag ee ee 88 tee serene: lake eee! le eeete ¢ . A d 

May .-.--- 1,086,687 1,071,701 327,880 298,344 225,769 191,671 Proportion of above bal. 

From Jan i. 5:518.377 6.605.720 1,789'262 1,887,832 1,276,908 1,368,761 dike. in bande all pubiite 98,390 908,420 
7. se sae as ee (ee EE Si ee me 

Saeeae : ' j , . : Bal. applic. to reser 

From Jan1l. 555,417 657 ,362 170,927 104,097 145,743 79,097 rt gs E. ore — eek s  Lhiie 2. b 6,354,871 5,770,633 

Toledo Terminal— Div. — on pf. 
ae 137,509 143,207 1,791 43,264 34,291 23,931 stk. of E. 5 eae cS 2,181,634 2,153,606 

From Jani. 603,397 615.360 207,192 201,475 119,695 104,814 ‘ea ae P 
Union Pacific Co— al. applic. to res. 

phate 9,391,229 8,140,704 2,685,706 2,021,902 1,984,067 1,310,835 CORSE. BP GAO .s) « -wsesee$:°  “swsces 4,173,237 3,617,027 

From Jan 1.42'829'619 38,091,261 13,126.414 10,297,934 9.725.063 6.742.443 ee 

arg Short Line— . 

J Re 948,852 2,463,329 681,955 412,672 415,792 156,932 ——Month of May—— —b5 Mos. End. May31— 

From Jan 1_14,383,791 12,807,161 3,864,782 3,179,798 2,529,704 1,902,176 eine tbls 1928. 1927. 1928. 1927. 

‘4 eping Ca er — 

Miay ee BY 531432 2,182,735 254,611 198,059 66,543 ©—_—*7,880 | Berth revenue... _____ 5,880,023 5,973,711 30,196,687 30,310,787 

From Jan 1-10,998,952 10,398,436 1,271,886 1,325,721 312,727 397,908 om revenue --.--.-.- 759,416 04,526 4.000.556 4.081.266 

Bt Jos & Grand iaene— ae wie, “oe 2 Miscell . revenue______- 13,844 14:770 67,509 64.387 

From Jani. 1,618,935 1,245,946 570,388 258.028 456,659 170,892 | Contracy cevenue -.-. «| SS'SES BLE B.OS0'SSE | B.Da nod 
Western Maryland— 

May ._-.-- 1,509,126 1,780,123 442,594 500,212 357,594 400,212 Total revenues_____- 6,312,750 6,418,513 32,315,752 32,470,879 

From Jan 1_ on 723,771 9,486,078 2,323,243 2,751,952 1,898,243 2,251,952 | Maintenance of cars____ 2.633.869 2.131.874 12,580,241 11.823.549 
Western Pacifi All other maintenance__ 45,680 36,275 225,340 187, 

acces °7,297,095 1,250,816 6,054 104,035 —85,323 —19,538 | Conducting car oper_-_-_ 2,882/331 2,810,506 14, 294, 618 14,280,564 

From Jani. 5,692,236 5°450.402 226.581 601,042 —254'118 —17,965 | Generalexpenses._____ 239. 232'750 226028 1.235.074 
Wichita Falls & — 

5 26,939 25,721 Total expenses_______ 5,800,906 5,211,407 326,229 27,526,599 

eg 1. 396 96,267 403.749 98.227 158,035 67.483 140,018 | Net revenue (or deficit). 511,844 1, B07" 105 3 "989,523 4,944,279 

“aim! 107,062 97,018 585,863 563,283 
‘ Electric segues and Ome Pome oe oe Total expenses._______- 100,289 103,945 482.770 490,625 
arnings.—The following e gives e returns o 
Net revenue deficit % —f ,926 03, 72,6 
ELECTRIC railway and other public utility gross and net | otai net rev. Cr def). SISz 1.200179 4,092'016  5,018'038 
earnings with charges and surplus reported this week: Taxes accrued_________ 10,003 331,714 1,434,518 1,616,187 
——Month of May —12 Monihs, Eedid Mov juz |  OPer. income (or loss) 308,613 868,464 2,658,097 3,400,750 
om. Tew — SP er New Bedford Gas & Edison Light Co. 
mete Rouge Electric Co— Month of May——— —12 Mos. End. May31— 
ee ae 82,470 25,305 1,045,976 368,661 296,134 1928. 1927. 1928. 1997. 
1927 Ae Se a ae 85,301 iy 1,005,464 372,973 302,782 o pee 3, “1 ;. “as 1$0 676 1.009.815 
per. rev.—Gas dept_-_- 3 ‘ 139, d ; 
Blackstone Valley G & E Co & Sup oe 55.729 6,000,325 2,249,081 1,643,078 | Oper. rev.—Elec. dept.. 235/435 255.276 3;186.299 3,122,462 

esas SS gees 457,925 143,366 5,697,236 2,005,778 1,406,881 ee pee 326.677 346 387 4,325,976 4,221,978 
i — 7,963 600,037 187,191 68,773 | Ober-exD-—Gasdemt... = 61,770 1: 732.588 68 

 eceweteertre 51,131 9'970 643,859 147,588 78,599 | OPer. exp.—Elec. dept _- 95,636 120,254 1,309,263 1,294,782 
Col Elec & Pr Co and Sub Cos— Total oper. expenses _ _ 157 407 182,391 2,041,851 2,055,433 

ae a Sars 345,887 178,952 4,369,759 2,374,639 1,493,621 | Net operating revenue__ 169,270 163.995 2.284124 2 166, 544 
ees 344,207 197,562 3,958,163 2,190,686 1,306,550 | Taxes—Gas dept______ 9,712 12,053 119,360 11 
Edison Elec Ill Co of Brockton— Taxes—Elec. dept_____ 30,854 42.750 414,638 415, ‘974 
Ne 56,572 46,435 1,964,607 656,080 626,567 
SE Suhcndiscusawass 154,335 53,439 1,838,728 641,970 630,333 a Total taxes - ns ere 110,587, 34 804 ; 533 999 : 530,130 
— L operating income, .--— ’ le > »foU,z ’ ’ 
= sdb % : es ao 6,687 633,239 ty +4 100.163 Non-operating income_- —2,385 —1,011 —6 ,556 3,582 
en, F 44.788 eand , v ¥ Gross income. ___-__- 126,317 108,179 1,743,568 1,639,996 
abner thee Aaa 035 97,511 3,073,084 1,209,542 1,016,009 oun A toe Ene 

es tetccas 241,650 85,822 2,903,045 1,060,157 892,259 | “Noon notes......-_ 19,079 20,611 239,677 248,055 
Fall are Gas Works Co— 247.270 229,784 | Int. on notes pay., &c__ 580 682 12,205 44,825 

1928.---------------- 81,331 14,101 eh 032 , ‘ Amortization charges - _ - 247 697 6,122 8,363 

1927....------------- 84,266 21,791 1,031,523 265,709 = 252,313 | Depreciation. _________ 27 956 20,453 379.521 348,038 
Galveston-Houston Elec Co & Sub Cos— 

See 435,518 131,506 5,190,466 1,679,457 808,359 Total deduc. fr. gross_ 47 ,863 42,445 637 ,527 649,281 

Berd RES Se 416,007 124,042 4,823,967 1,425,106 593,961 | Net income__________- 78,454 65,733 1,106,041 990,714 
Haverhill Gas Light Co— ° ° ° 

192 ~ 3 eae 51,202 8,680 706,303 136,370 131,731 Southern California Edison Co. 

EE ee ’ 6,004 704,085 114,115 112,069 Month of May—— —12 Mos. End. May 31— 
auapepite Traction Co— 1928. 1927. 1928. 1927. 

I ee anaes sae 104,433 12,864 1,268,975 115,073 def.50,741 3 $ 5 

i927 ei GR 119,572 11,965 1,563,431 262,923 77,580 Gross Ce. 3.184 985 2.658.780 32.387.471 29. asi 006 
No Texas El Co & Sub Cos— Sa evans 653.5 "5D "3299's 

4928...” 238,868 78.037 2,828,704 788,875 543.962 | Taxes. 22022227227 278,483 2555012 31902903 2649184 

ee 21°81 68.7 567, , ; 
nears sw» wine Total exp. & taxes... 913,858 845,970 10,532,110 9.971.576 
| saicme2 ead 186.625 606,674 14,931,451 6,549,882 3,824,189 | Total net income-______ 2,271,126 1,812,809 21,835,361 19,415,43 
a eas East - 207, 809 465,562 14,149,243 5,929,243 3,062,928 Fixed charges--......-- 503 ,337 495,124 5,495,332 6,002,034 
ae El & Power Co— ef 3, ‘ 
Diath 5a ddinnatts 177,467 76.312 _ 2,237,206 957,588 502,076] Balamce------------ 1,767,788 1,317,685 16,340,029 13,413,395 
ae occa 177,725 70,611 2,248,168 854,111 468,901 tte ; 
nen chembaiodsgg 760 56,813 1,293,658 628,947 574,576 

ae Saaactiose 110,76 ; 293, F 5 

sahara 97,027 381895 1.259.490 489,954 442,211 FINANCIAL REPORTS 
Tampa Elec Co & Sub Cos— a ee 

——— ems MSIE Suits LeRae Lites 

(a Rape 6.710 130,545 4.843, 474. 414, a ‘ 
eo ae 315, 815 566,699 15,748,126 6,522,986 4,780,815 Annual, &c., Reporte. The —— + - yet alt 

 geoitehaieencatonnert ,748, 522, ,780, 

renee 1'274:977 810-197 14,962,402 $.977,893 4.431.068 | 2nnual and other reports of steam railroads, public utilities, 
East Tex Elec Co (Del) and Sub — aie aii: Kane aie. si industrial and miscellaneous companies published since and 

(dessa Bree ' 422,53 740, 220, . . 
abn onecdae tet 609,790 218,712 6.368.653 2,234:797 1/101,656 | including June 2 1928. 
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Railroads— 
Boston & Albany RR............- = 
Chicago & Eastern Illinois Ry-....-.- 
Chi. Mil. St. Paul & Pac. RR 3748, 344s 
Chicago Union Station Co......-.-.- 
Cleveland Cin. Chicago. & St. L. Ry 3749 


Cleveland Union Terminals Co- - - - - 3749 | 
HawaiiConsol. Ry., Ltd........-.. 3446 
Internat.-Great Northern RR... -.-- 3750 
Michigan Central RR Co..-.-- 3947, 3924 
BEES Des Gueccsncerccconewansene 3446 
Minneapolis & St. Louis RR Co._...-. 3748 


New Orleans Texas & Mexico Ry. ..3750 


Industrials (Continued) 
American Furniture Mart Bidg Corp. poo 
DP LOOISOER BAD O0.. 016 oo ct ecuntbnwes 


American Meter Co., Inc. .......-- 3030 
American Piano Co... -...--....- 3930 
American Printing Co... ........<2..3941 
American Tull Bridge Co. .......-- 3593 
BERGERON PERE. COs coc cccsceccecs 3593 
Amparo Mining Co. ............-- 3594 
Androscoggin Mills _-............- 3759 
Anglo-American Oi1Co., Ltd.....-_- 3759 


Anglo-Chilian Consol. Nitrate Corp.3931 
Arizona Copper Co., 35) 


New York Central RR. Co. . 3614, 3584/ Arnold Print Works. cases desbinaaibaetes-a 3594 
Northern Pacific Ry. Co...-.. 3783, 3747 | Atias Tack Corp.................- 3931 
POREEPTUREEB U0. «2 oa cvccnnanence 4077 | Austin, Nichols & Co., Inc. ......-- 3931 
Seaboard Air Line Ry.._....- 3471, 3445 | Bay State Fishing Co...........-- 3931 
St. Louls-San Francisco Ry.....-.-- 3750 | Beacon Falls Rubber Shoe Co... -.-- 3932 
Tennessee Central Ry.Co.......-- 3751) Bemis Bros. Bag Co..............- 3594 
Winston-Salem Southbound Ry -...3926/ Billings & Spencer Co_.-.....-.--- 3595 
Black & Decker Mfg. Co-.-........-- 4085 

Public Utilities— Blauner’s (Specialty Stores)... -- 3932 


Alabama Power Co.....-.-....--.- 3585 


Alabama Water Service Co....-...- 3926 
Am. Commonwealths Power Corp. .4080 
American Natural Gas Corp....-..-.- 3586 
American Public Service Co. .....-.- 3447 
American States Securities Corp - - - - ze 51 
American UtilitiesCo........-.--- 3926 
Assoc. Gas & Electric System....--.- 4080 
Assoc. Public Utilities Corp. -...-.-.-- 4080 


Augusta-Aiken Ry. & Elec. Corp-.-.3447 
Brandenburg Electric Power Co. 
(Markisches) Elektrizetatswerk 





Boston Cape Code & N. Y. Canal Co. aos 
Brandram-Henderson, Ltd.......--. 
Bridgeport Machine Co........-.-- 359 
Po ee ee 
Brooklyn Fire Insurance Co..-...-- "35 9 
PE ls 6 wo eeescesccave 
Buckeye Incubator Co..........-.- 
RPP 
California Consumers Co. .....-.--- 5 
California Cotton Mills Co.......-- 
California Petroleum Corp... -....--- 





Aktiengeselischaft) ......--..---- 3587 | Canadian Brewing Corp., Ltd_-.--- 
Buff. Niagara & Eastern Pow. Corp .3751| Canadian Consol Felt Co.. Ltd 
California-Oregon Power Co. ....-- 3751 | Canadian Converters Co., Ltd_._--- 
California Water Service Co. .....-- 4080 | Canton Co. of Baltimore_........-.- 35 
California Water Service Corp. ----- 3926 | (William) CarterCo........------ Q 
Canada Nerthern Power Corp., Ltd .3447 | Casein Co. of America_......-- 
Canadian MarconiCo......--.-.-.-- 4081) Chain Store Invest. Corp........-- 5 
Central West Public Service Co. -.-- 4081 | Champion Internat. Co..........- 
Chester Water Service Co. .-..----- 3751! Chapman Valve Mfg. Co....--..-- 
CHEE OG GO. cicccncccccccccs 3447 | Chicopee Mfg.Co:...-.-.--.----- 3933 
Colonial Gas & Electric Co. -.-.---- Boao | CHe BENE: (0s os whdcvnnvdncsiad = ~~ 
Commonwealth Telephone Co. ----- Bene Cae BNO i bc aetnonesansmmiak 454 
Community Telephone Co- ~~. ------ 3751) Cleveland (O.) Worsted Mills Co-- “3507 
Consol. Gas Utilities Co. ...-- 3926, 3752 | Clorox Chemical Co__..-.....-.---- 4086 
Continental Gas. Electric Corp. --..3447 | Coco-Cola Internat. Corp_...-....-- 3455 
Cuban Telephone Co- ...---------- tA Ut ee er eee 3933 
Diversified Investments, Inc- ----.-- 3927 | Connecticut Mills Co..........--- 3597 
East Kootenay Power Co., Ltd----- 3928 | Consol. Copper Mines Corp... _---- 


East Prussian Power Co. (Ostpreus- 


JUG POO WE xk ccd wecrténsduceon 





senwerk Aktiengeselischaft - ----- 3928 | Consol. Laundries Corp.........-- 
Eastern New Jersey Power Co. ---.-- 3928 | Continental Motors Corp_......-.-- 
Electric Investors, Inc....-... 4081, =. 52 | Continental Securities Corp. ...-.-- é 
Electric Power & Light Corp--.----- 587 | Copeland Products, Inc. _.......-- 3933 
Federal Light & Traction Co_..--..- 3782 Cosgrove-Meehan Coal Corp... 
Florida East Coast Ry. Co_...--.-- 3748 | Crew Levick Co. .............-... 408 
Fort Smith Light & Traction Co- ~~. -.3752 | Crocker-Wheeler Electric Mfg. Co. .3598 
General Gas & Electric Corp...-.-- 3753 | Crosse & Blackwell Inc. ..-....-.-- 3933 
Oe ge 3448 | Crowley, Milne & Co._...--......- 3598 
Gesfurel (Gesellschaft fur Elektrische Crucible Steel Co. of America... ..- 3934 

Unternehmungen) Germany~.-.--- 3752 | Crystal Oil Refining Corp._...._..- 40 


Great Consol. Electric Power Co., 
Ltd. (Daido Denryoku Kabushiki 


DE iewvdctdbpbadducticcnnnde 588 
Greenwich Water & Gas Co...-.--.-- 3588 
oS ET eT PTT 3448 


Hamburg Elevated, Underground & 
Street Rys. (Hamburger Hoch- 





CS ee ee 
(William) Davies Co., Inc.......-- 
Re ee eae 
Detroit Creamery Co.........--..- 
Diversified Securities Corp. .......- 
BOGE ROR,. MDa nc ntvdanocntdniiat 
Dominion Textile Co., Ltd.......-- 








bahn Aktiengeselischaft) aaneamnetdt > Dominion Rubber Co., Ltd.....--- 
Havana Electric Ry.Co.....--.---- eT) TE. ota nnacnaaienncines 
Helena Gas & Electric Co..-.....--- 3589 | Dumbarton Bridge Co_.......---- 
Illinois Water Service Co. ---- 4081, 3928 | Eagle Picher Lead Co_....- .-- * 
Indiana Electric Corp. --.---.------ 3753 | Eagle Oil Transport Co., Ltd 
Indianapolis Power & Light Corp---.3928 | Eaton, Crane & Pike Co__.....-.-- 
Indianapolis Water Co_..-.--..---- 3754 | Electric Auto-Lite Co. -...-....-.- 376 
Internat. Power Co., Ltd---.--.---- 448 | Emsco Derrick & Equipment Co- - - .3934 
Inter. Tel. & Tel. Corp. “oiT9. 3754, 3748 | Equitable Office Bldg. Corp._------ 3600 
Internat. UtilitiesCorp........---- M063 | everett Mis. .... .< occ ccccascsces 3763 
Interstate Power Co......-------- 3928 | Exchange Buffet Corp_------ 4088, sete 
Jersey Central Power & Light Co. -..3754| Federal Mining & Smelting Co------ 3935 
Laclede Gas & Electric Co_.......-.-. 3928 | Federal Motor Truck Co.---- 3935, roe 
Lorain Telephone Co. ....-...------ capi oS Re as Sap 
Louisville Gas & Electric Co__-.----- 3754 | Financial Investing Co. of N. Y.Ltd. a768 
Maritime Coal Ry. & Pow. Co., Ltd.3449 | First Federal Foreign Invest. Trust_.3456 
ee OE OP” eee eee 3754 | First National Stores, Inc. .....---- 3600 
Mexican Utilities Co. .........-.-- 3589 | Follansbee Brothers Co.._-.-.----- 3600 
Mississippi Power Co. ..-...------ wb. §. J 4089 
Mississippi River Power Co.......- 3589 | Frick-Reid Supply Corp 
Missouri River & Light Co. .....--- 4082 | (George A.) Fuller Co_.-.-- 
Mountain States Power Co......--- 3755 | General Mills, Inc__..........-..-- 
Municipal ServiceCo. ..........-- 3755 | General Public Service Corp-_--_----- 3601 
National Electric Power Co. ...-..-- 3755 | General Vending Corp. of Va_-.----- 3764 
National Power & Light Co_-_...-- 3755 | Gilbert & Barker Mfg. Co _..-.----- 3936 
New York & Richmond Gas Co. ..-- 2 o | Ses ae 3457 
New Haven Water Co. .___...-.---- cae OO See eee 3456 
New York Water Service Corp.4082, 3929 | (S. M.) Goldberg Stores, Inc._..--- 3601 
North Alabama Utilities Co. .....-.-. pores Golden Gate Ferries Inc. ......-.--- 3602 
North American Co. ............<- 3449 | Gorse Packing Co., Ltd_......---- 3602 
No. Mex. Pow. & Devel. Co., Ltd-.3755 | Gorton-Pew Fisheries Co., Ltd_..-_- 3764 
Northern Ohio Power Co. .......-- 3929 | Gotfredson Corp., Ltd........---- 3936 
Northern States Power Co_...----- 3755 | Grace Securities Corp......------- 3602 
Northern UtilitiesCo.-..........- dh | 3764 
Northeastern Power Corp-_-.-..-..-.- 3449 | Grasselli Chemical Co. .......-.--- 4090 
Northwestern Illinois Utilities. ._ 3449 | Great Falls Mfg.Co........------ 4090 
Northwestern Public Service Co. - ~~ aeons Great Western Electro Chemical Co. 3603 
Oklahoma Gas & Electric Co___.__- 3756 | Greenway Corp. (Invest. Trust) - . . .3936 
Oregon, Washingtun Water Serv. Co. —_ Haiku Fruit & Packing Co., Ltd- ~~ .3603 
Pacific Gas & Electric Co........-- (C.M.) Hall Lamp Co...........- 4090 
Pacific Lighting Corp. ......-..-.-- 3450 BION BEE, CADine cocsncacsicnee 4090 
Penn Central Light & Power Co. ...3756 | Hammermill Paper Co. _....- 3936, 3603 
eS oo on ish ke anfech et SEED cc. onncecaceeeoe 3765 
Pittsburgh Suburban Wat. Serv. Co. phe Hathaway Bakeries, Inc__......-.-- 3457 
Public Service Corp. of N.J.....--- 590 | Hendler Creamery Co., Inc._...--- 3603 
Public Utilities Consol. Corp... -.-.-- 3500 Hershey Chocolate Corp. -...-.----- 3765 
Rockland Light & Power Co_.--...- 3590 | Hillcrest Colleries, Ltd. .......---- 3603 
San Diego Cons. Gas & Elect. Co_.-3756 | Hobart Mfg. Co-__.._........---.- 3603 
Scrant-Spring Brook Wat. Serv. Co_3756 | (R.M.) Hollingshead Co__....---- 3603 
South Carolina Power Co_-_..-..--- 3450 | Holt Renfrew & Co., Ltd -..------- 3603 
Southeastern Power & Light Co_._.3748 | Hotel Sherman Co________....---- 3604 
Southern Colorado Power Co-_-.----- 3756 | Household Products, Inc. ....-.---- 3458 
Standard Gas & Electric Co_____-.-- 3756 | Houston Oi1Co.................- 3458 
Suburban Light & Power Co_.3929, 3591 | Hudson’s Bay Co____.........---- 3937 
Telephone Invest. Corp. .....----- 56 | Hunt Bros. Packing Co. ....-..---- 3458 
United Light & Power Co-_-.--- rg ee | I gc one ks ao onccmncs 3604 
United Public Utilities Co. ...... 3591 | Indiana Ice & Fue] Co_._....------ 3604 
United Securities, Ltd. ..........-.- 3757 | Industrial Finance Corp--.-....----- paws 
United Telephone Co. -....-..---- 3930 | Interlake Steamship Co_-_.._..-_-- 
United Tel. & Tel. Co. ....-..----- 3756 | Intern. Button-Hole Sew. M’ch Co- 3604 


Utilities Power & Light Corp. -..--- 3757 
Virginia Public Service Co_......-- 3757 
West Virginia Wat. Serv. Co__4083, 3757 
Western Pow, Lt. & Telep. Co._...3592 
Western Utilities Corp_.....---. 2004983 
Wisc. Public Service Corp--.---- ey 


International Match Corp_-.-. .-.--.-- 3459 
Internat. Mercantile Marine Co. “aone 
Internat. Printing Ink Corp---.----- 

Internat. Securities Corp. of Americadeos 
, DENNEING oS osc cnamebieee 3766 
Johns-Manville Corp. -.....--...-.-- 3766 
Jones Bros. Tea Co 
Kaufmann Department Stores, Inc__3766 





Industrials. 
Algonquin Printing Co___...-.---- 3930 
All-American Radio Corp----...---- 3758 
American Beet Sugar Co. _....------ 3759 
American Car & Fdry Co ___.4103, 4076 
American Department Stores---.---- 3930 
pS ee eee 4084 | 
American Founders Trust........-- 3593 | 


Keith Car & Mig. Co. ........-<<.- 3938 
Kraft-Phenix Cheese Co. ..-...---- 3767 
(B.) Kuppenheimer & Co., Inc... -- 4093 
Lakey Fdry. & Machine Co-_-...---- 4093 
Langendorf Baking Co. _...-.------ 3605 
ae eee ee 3938 
Lee Rubber & Tire Co. ...--.------ 3461 





Industrials (Continued) — | 
Leslie-Calif. Salt Co.............. 
(Loulis K..) Ligget Co 


Industrials (Concluded)— 
| Rockland & Rockfort Lime Corp. ..3465 
| (wre. A.) Regs, L446. .cccncessseu 3772 

















LOOW'S ING. oc neddaswcswisesocces | 008 1008. 1006 odd sdcussabted 3772 
(Marcus) Loew's Theatres ,Ltd Ross Gear & Tool Co__..-........ 3772 
Ludlow Mfg. Associ 3461 | Royal Dutch (Petroleum) Co. -.....-. 3923 
(P.) Lyall & Sons Constr. Co., Ltd. .3606 | Reyal W: Corset Co. .....-.. 3773 
McIntyre Porcupine Mines, Ltd - - . .3606 | Russell Motor Car Co., Ltd......-- 3611 
McQuay-Norris Mfg. Co.........- 3607 | St. Paul Union Stock Yards Co..-..- 3465 
(I.) Mingein @ O80... BB cwdasasedna 3607 | St. P Sb edidta cecdanennal 3773 
Manhattan Shirt Co. ............. 3938 | Saco-Lowell Shops. ............... 3773 
Manning, Bowman & Co........-- 3607 | Sagamore Mig. Co--........------- 
Manufactured Rubber Co......... 3461 amo Electric Co. .......------ 
Maple Leaf Milling Co., Ltd... - TI CUA nec ccananenwen emt 3774 
Margay Oll Cot pa. «200 ccccccccsest 3607 | Schine Chain Theatres, Inc. .....-.-. 
Marvel Carburetor Co. .........-. 3607 | Schuleo Co., Ine.............-.-.-- 
Maverick Mills..........csescoscee 3607 | Scott Paper Co.........--.-- 4098, 3774 
(Oscar) Mayer & Co., Inc........-.- 3607 | Scovill Mfg.Co............-..--- 
Mayflower-Old Colony Copper Corp 3607 | Securities Corp. General-_-.-..--.---- 3774 
Mead Pulp & Paper Co. .........-.. 3768 | Sefton Mfg. Corp....-......-.... 3774 
Melville Shoe Corp...............- 4094 | Segal Lock & Hardware Co-_-.-...-.-- 3774 
Merch. & Miners Transp. Co- Selfridge & Co., Ltd..........--.- 3774 
Moerek & O0., ING. cetcuscescessuse BEE OR GOW cciiccsiondecesseud 4098 
Metropolitan Coal Co...........--. anil 3774 
Metropolitan Paving Brick Co__..-- 3768 | Shawmut Bank Invest. Trust. ----.- 3611 
Mexican Petroleum Co., Ltd.....-- 3462 | (W.A.) Sheaffer Pen Co._.---..--- 3774 
Mexican Seaboard Oil Co_....--..- 3768 | Shell Pipe Line Corp__...-.-.------ 3774 
Midland Steel Products Co. -.......-. 3939 | Shell Transport & Trading Co--.--- 4076 
Millet @ LK; MB sindcsteadsinana 3608 | Shepard Stores, Inc. ........------ 3611 
Mining Corp. of Canada, Ltd... 3608 | Shreveport-El Dorado Pipe Line Co. 
Minneapolis-Honey wellRegulatorCo .3608 REE ae Te ee a 3774 
Minneapolis Steel & Machy. Co---.-.3608 | Simpsons, Ltd__...........------- 4100 
Maloney Electric Co. .............- 4094|‘‘Snia Viscosa’’(Societe Nazionale 
Monsanto Chemical Works. ......-. 3608 Industria Applicazioni Viscosa) - ..3775 
Moon Motor Car Co. .......-.---- ee EG 5 2.4 cniindalss cee maldaomot 3775 
Moto? TRAE OED. 60 cdbdsvoicces 4095 | Scuthern Baking Co___._...------ 3775 
Mount Royal Hotel Co., Ltd.....-- 3609 | Southern Grocery Stores, Inc. -.---- 3466 
Mountain Producers Corp. .....-.-- 3608 | Southern Ice & Utilities Co__...---- 3775 
Mullins BARE. Wisc cn ctegannensce Standard Chemical Co., Ltd...-.- ~-3775 
Murray Corp. of America 5| Standard Textile Products Co. .-..-- 3466 
Mystic Iron Works. ..-....-.----- State Street Invest. Corp._.-.-.---- 3776 
National Breweries, Ltd. ......-.---. 3769 | Sterling Coal Co., Ltd.....-------- 3776 
National Brick Co. of Laprairie, Ltd 3769 | (M.T.) Stevens & Sons, Co__-.-.--- 3943 
National Enameling & Stamping Co_3462 | Stover Mfg. & Engine ___ Misaeeeeeageh a 377 
(Osca®?) Nebel O0. 2... ccctaccsccoucs 3769 | Stromberg Carburetor Co. of Amer- 3776 
New Amsterdam Casualty Co. ..... 3769 | B. F. Sturtevant Co......-.------- 3776 
New England Confectionery Co--- 2 Stutz Motor Co. of America. --.-.---- 3467 
New Jersey Bankers Secur. Co_..-.-- 3769 | Sun Office Bidgs. (Sun Realty Co.) - .3466 
New Jersey Bond & Mtge. Corp---_.3940 | Swedish American Invest. Corp----- 3776 
New Mexico & Arizona Land Co- . ..3769 | Telautograph Corp_....---------- 3776 
N.Y. & Honduras Rosario Min. Co_3463 | Thompson Products, Inc. -.-.------ 3777 
i. Y.. FERS ie Saree ceonvca 3769 | Tobacco Products Export Corp- ---- 3467 
North American Invest. Corp....-.. 3609 | Todd Shipyards Corp. ...--------- 3777 
Norwalk Tire & Rubber Co_.......- 3940 | Traung Label & Lithograph Co----- 3777 
HG CON ia ha akon ciesbuaws 3770| Transcontinental Air Transp, Inc_..3944 
WYRE DEE 6 x bate mecssedtvacs 3609 | Trico Products Corp. -...--.-------- 346 
Old Colony Invest. Trust....-...-- 3770 | Truscon Steel Co._..-.----- <i 

Oneida Community, Ltd........-- 3770! Tuckett Tobacco Co., Ltd 

Orpheum Circuit Inc. .....-.------ 3463 | Tung Sol Lamp Works. -..-------- 3467 
OU FINE a dawdn cc cenctssnsiwe 3770] Union Mil, Im@. ....-ccscensccscse 

OW1 DIGS CG. nnd a cmstsipsnosed 3771) United Electric Coal Cos. ......--- 
Pacific Burt Co., IAG... nnccncadcacs 3771) United States Distributing Corp- - . .~3468 
Package Machinery Co-.-....----- 3771 | United States Glass Co__----.--.-- 3777 
Page-Hersey Tubes, Ltd......-.--.- 3771| U.S. Sheet & Window Glass ages 4100 
Packard Motor Car Co. ..-.-.- 3940, 3463) U.S. Smelt., Refining & Min. Co_-.4100 
Pae & GO, Mlb s o endtcckopocesen 3771, U.S. Stores Corp as nel ninthniea hep a ae 4101 
Pan-Am. Petroleum & Transp. Co__3445 | Universal Pictures Co., Inc_...---- 3778 
Pan-Am. Western Petrol. Co_ .4096, 4076 | Universal Pipe & Radiator... ------ 3778 
PanGelt GUGR. . wseeccdsecicwad 3771 | Utah-Idaho Sugar Co. -..-.-.------ 3468 
Paramount-Famous Laskey Corp--_.3610! Virginia Alberene Corp------------ 3468 
Pathe Exchange, Inc... ...........- ee AR Se er 3468 
Poeriection GCG. 6. nsscenndunan 3771 | Waitt & Bond, Inc......-..------- 3613 
Philadelphia Insulated Wire Co- ---_- BEL WOR c cktiw ne o's Howe 3778, 3468 
Phila. & Reading Coal & Iron Co__.3464/| (Chas.) Warner Co.._.--.--------- 3778 
Pines Winterfront Co. .........--- 3041] Wayne Pump Co. ........-..-..-- 3613 
Pittsburgh Screw & Bolt Corp- - - --- 3771 | Weber & Hellbronet ieee hae 4102 
Pittsburgh Water Heater Co__._. tS bE dco nenramadonnnen 3778 
(Thomas G.) Plant Corp..........- 3771 | Welte-Mignon Corp. --.-..--------- 3945 
oS 3941 | Wesson Oil & Snowdrift Co., Inc. ...4102 
Pocahontas Fuel Co., Inc....-...-- 3941) West Virginia Southern Coal Co... .3946 
Price Bros. & Co., Ltd. ...........- 3610 | Western Grocers, Ltd_.....------- 3945 
Producers & Refiners Corp.......-- 3772 | Westmoreland Coal Co.-.--------- 3946 
Propper Silk Hosiery Mills, Inc __..3941! Wheatsworth, Inc__....----.---.-- 3469 
Provident Loan & Savs. Soc. of Det.4096 | Wheeler ,Osgood Co___.----------- 3469 
Quincy Mkt. Cold Stge. & Whse. Co.3772 | Whiten Machine Works- --.-------- 4102 
ee eS eee eee 3772 | Wileox Products Corp----.-.----- ---3469 
Real Silk Hosiery Mills, Inc__4096, 3772 | Wills St. Claire, Inc_._..--.---.----- 4102 
Reece Button-Hole Machine Co-_-...3772 | Winchester Co_....-.------------ 3469 
Reece Folding Machine Co. ..-...-- 3772 | Winchester Repeating Arms Co----.- 3469 
ps Ry ee eee 3942 | Wright Aeronautical Corp--..-.-.-- 3778 
Remington-Rand Inc. ........---- 3924 | Yellow Truck & Coach Mfg. Co-..-.-- 3470 
Richfield Oil Co. of Calif........-.- eae 3946 
Richmond Radiator Co. ........--- 3465 | Zenith Radio Corp. -.-...-..-------- 3778 
Riverside Cement Co. -.....-.--..- 4097 


International Mercantile Marine Co. 


(Annual Report—Year Ended Dec. 31 1927.) 

The advance —— for the year 1927 were published in 
the issue of June 2, p. 3459. The final report is signed by 
President P. A. S. Franklin under date of June 21, who says 
in substance: 

Results.—The net result of operating the International Mercantile Marine 
Co. and its subsidiary companies (American Line, Red Star Line, Atlantic 
Transport Line, Panama Pacific Line and Leyland Line) for the owed 1927 
shows a profit of $561,054 after deducting depreciation, as compared with 


a loss of $1,483,139 for the year 1926. 
The details are as follows: 











1927. 1926. 

Gross result including insurance fund profits and 

ee. |. occ eammenenn 85, 840,718 $74,341,341 
Operating and a expenses, miscellan 

charges inclu REIS ES TE me 192,544 68,647,623 
Net result before providing for interest on I. M.M. 

Co. bonds and depreciation on steamers----.---- $4,648,174 $5,693,718 
Bi, Bs es Ck ee I coon oe ee cecenen- 1,653 ,984 136,441 

Surplus before depreciation..........-..-.---- $2,994,190 $3,557,277 
Depreciation on steamers... .............--.--- 2,433,136 5,040,416 

Ge SONS na a 5 eae ean nm meteel sur.$561,054 def$1 ,483,139 


The above figures include transfers from subsidiary er reserves 
set up against contingencies which no longer oe amounting in the year 
1926 to h..? 750, and in the year 1927 to $1,382,2 

Oo to the sale of the White Star Line its operating results are not in- 
cluded in "ae 1927 figures and the depreciation applicable to its steamers 
has been eliminated from the accounts, which explains the above decrease 
in depreciation, and the reduction of the bond interest is due to the retire 
of bonds out of the proceeds of such sale. 

The earnings of International Mercantile Marine Co. (parent company) 
for 1927, including dividends from its subsidiary companies out of their 
surplus for the year 1927 and prior thereto and from the operation of 
directly owned steamers, show $977,496, as below after deducting all 
expenses and bond interest. No depreciation has been deducted from 
these earnings, as the tonnage own by the parent company has been 
fully depreciated on the books. 





1927. 1926. 
Total net earnings of I. M. M. Co. plus dividends 
from subsidiary companies after deducting taxes 
DIE BORe GI, on in oon cnc nccostiscnns $2,631,481 $3,042,499 
5 RRs eee 6, DO POND. 6k. ced ciicmcckdéccenn 1,653,984 2,136,441 
ise a Shiksha eondkedcneceueewensaunmon $977 496 $906 ,058 
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Cash Position.—The cash position of the company is very satisfactory 
as shown by the balance sheet. 

Outlook.—The outlook for the passenger business for the year 1928 is 
about the same as last year; the freight outlook is not so encouraging but 
we are hopeful for an improvement. 

The White Star Line Agency, — has been extended for a period 
of six months, until ee 


viga 
id in all £4,650, 000 having anticipated in full the payments due June 
1928 and June 30 ae. and £150,000 on account of the final instalment 


of £2,500,000 due 

of entire amount received, about $11,000,000 has been used for 
the purchase of the company’s bonds and retirement of same under the 
sink fund ¥e rovision of the mortgage, and this policy will be continued, 
provided the bonds can be secured at a satisfactory price, unless directors 
decide to use part of the proceeds for the construction or acquisition of 
other shipping properties or for the improvement of present properties. 

Because of the amount at which the Oceanic properties hite Star 
Line) have been carried on the company’s books, their sale for £7,000,000 
necessitated alterations and adjustments in the consolidated balance sheet, 
which shows a capital perment of $29,355,865 as of Dec. 31 1927. 
instead of a surplus of $17,147,069, as of Dec. 31 1926. 

Capital Readjustment Plan .—Since the last annual meeting of the stock- 
holders, the special meeting to consider the readjustment and reclassifica- 
tion of ‘the company’s capital stock was held on Sept. 29 1927, at which 
meeting the stockholders of each class present, by . practicall unanimous 
vote, approved the readjustment as proposed to the stockholders. How- 
ever, as you have since been advised, the A. A of the stockholders in 
this respect were opposed by a small minority holding, who succeeded in 
obtaining from the ‘New pining Baye State Lcounee an injunction restraining the 
carrying of the proposed plan 

It is a matter of sincere regret oy “he board of directors that the plan 
proposed which had been so generally accepted, and which in their opinion 
would have been so beneficial to the company and its stockholders, was 
rendered unavailable for the reasons above stated. 

Tonnage.—The new American flag steamship ‘‘California’’ was delivered 
to company Jan. 13 1928, and has been operating successfully in the Panama 
Pacific Line, between New York and San Francisco. 

The steamship ‘Virginia ,’’ the second new passenger and freight steamer 
for the Panama Pacific Line, is under construction by the Newport News 
ay: building & 7 dock Co. and is expected to be ready to take her place 

e — sailing from New York for for San Francisco, the early part of 


my 1927 and first half of 1928 the following steamers, being no 
longer useful in any of the company’s s ices, were sold and delivered 
for breaking up purposes: ‘‘Alexandrian,’’ 27 years old; ‘““Manhattan,’’ 29 


ears old; “Menominee, ”” 30 years old; ‘‘Kroonland,’’ 25 ears: oe: “Co- 
onian,’’ 36 years old; “Oxonian,”’ 30 years old, and ‘Fin and,’ 
& . The above steamers were all sold at prices in excess of ‘iia book 
values. 


COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES. 


Calendar Years. 1927. 1926. 1925. 1924. 
Gross voyage earns., 
income & misc. werdits$35, 252,190 $73,418,927 $75,141,133 $78,054,931 











Oper. & gen. 
taxes & misc. “tuserent 31,094,894 68,334,013 69,460,451 72,110,040 
Net earnings-----.-.-.. $4,157,296 $5,084,914 $5,680,683 $5,944,891 
Fixed charges.....-.--- 1,751,634 2,450,051 2,511,395 2,575,965 
Profit before deprec.. $2,405,661 $2,634,862 $3,169,288 $3,368,927 
Previous surplus - ------ 17,147,068 19,552,622 22,039,440 24,426,721 
ai iaiins Wetland mare $19,552,729 $22,187,484 $25,208,728 $27,795,648 
Dele ahaa 2,433,136 5,040,416 5,656,105 5,756,208 





Sur. as of bal. sheet_.-$17,119,593 $17,147,069 $19,552,622 $22,039,440 

The foregoing includes the earnings from operations, viz.: American, 
Red Star, Atlantic Transport, Panama Pacific and Leyland lines, together 
with dividends received from Ys owned companies; also White Star for 
the years 1924, 1925 and 192 


CONSOL. BALANCE SHEET DEC. 31 (Including Constituent Com mganter, 





{American, Red Star, Atlantic Transport, Panama Pacific and Leyland 
Lines; also White Star for 1924, 1925 and 1926]. 
1927. 1926. 1925. 1924. 

Assets ~ 3 
*Cost of properties----_ a “ 413 168,687,688 170, 657, 927 176,657,553 
Investments. ......--- 956 6,662,807 6,757,796 7,274,679 
Fe eh, ee 3h" $80. ey eee A eee | 
a ce a ee, Se ee les 806060 060|0|€«(C mh ie 
Bills receiv. & loans-_--- I a ee Oe 
Int. receiv. & accr....- | ee or, Wty ee 
a ee ee Se ||! Uae ethepece 
Securities deposited for 

invest.in new tonnage ~ -----_- 537 ,500 1,988,170 861,635 
Cash (on hand, &c.).--- 5,041,471 7,971,527 3,520,5 16,93 
Acc’ts, &c., receivable.. 2, ps 560 4,484,433 5,912,476 8,894,873 
Agency balances__----- 367,431 539,849 609.8 63,3 
Advances to affiliatedco. | ------ 2,022,868 Ste. mene 
Marketable stks. & bds_ 205,620 18,886,504 17,310,209 20,380,877 
Inventories__....----- 438,272 1,309,375 524,7 1,576,329 
Deferred charges------- 2.174,567 4,957,757 4,973,922 4,298,412 
SS Gee °° Leen OOS been >. eee 

pe nee 161,434,497 216,060,308 215,284,519 225,.624.649 

Liabiltites— 
Preferred stock a__---- 51,725,000 51,725,000 51,725,000 51,725,000 
Common stock b------ 49.871 800 49,871,800 49,871,800 49,871,800 
Capital stock of sub. co_ 23,813 25,268 25,268 25,268 
1st M.&coll.tr.6% bds.c 24,130,000 35,526,000 35,980,000 36,431,000 
Deb. bonds of constitu- 

ent co. held by public. ------ 4,718,565 5,345,670 §. 804,480 
Loans on mortgage----- 0,000 ,051,300 1,820,000 ,000 

. money obliga’ns. 3,945,590 7,859,590 4,003,839 4 ‘634, 339 

Loans, bills payable, &c_ 80,631 1,793,714 2,036,689 1,657,710 
Accounts payable-_-.-.-.- 3,567,847 6,756,52 6 402 11101 "745 
Agency a SS ae 60,021 269,579 1,905 464, 
Interest accrued ------- 56 ,820 7.944 ,258 606,185 
Reserve for Tee bilicies - -- 6,905,855 7,903,523 6,654,969 7,938,707 
Miscellaneous reserves.. 7,628,045 13,950,80 14,624,494 14,520,505 
Deferred credits. _---- 9,931,321 


19. ,630,176 





Insurance fund___----- 63 5.942'310 425 4,225,096 
lh ais ca viel aber s 4 17.147.069 19.552:622 22:039:440 
EE RE ne oe 161,434,497 216,060,308 215,284,519 225,624,649 


*Balance at Dec. 31 1926, $152,950,667; deduct properties of White 
Star Line sold, $69,050,849; steamships and other property retired from 
service less additions during » ah $987 505, and deduct reserve for depre- 


cition, $35,447,899; balance Dec. 31 1927, $47,464,413. a After vaery oo 
$8 ,2 in treasury. b After deducting $10,128,200 ry Sresemy - ce Orig- 
jess retired by sinking fund, $15,870,000: balance, 


inally '$40.000,000, 
$24,130,000. d Excess of book value of ree erties and bee | of White 
Star Line over proceeds of sale written off $46,475,460. Less profit and 
seen suegens $17,119,594, leaving balance deficit of $29,355,865.—V. 126, 
Dp. 4 


Brazilian Traction, Light & Power Co., Ltd. 
(15th Annual Report—Year Ended Dec. 31 1927). 


STATISTICS OF COMBINED COMPANIES FOR CALENDAR YEARS. 


1937. 1926. i 1994. 
Miles of track......... .56 427 .06 4.81 419.79 
BE i tee ania ts 53, 239. 125 49, 914. 442 46, 484° it: 46,120, 480 
Passengers carried - . ~~ 584,055,133 552,078,727 526,240,551 498,242,281 


K. w. hours sold - - ----- 629,558,995 526, ahi 699 479,540,843 483, or 843 
Total consumers It. & pr. 230,721 1,620 185,853 175,397 
Gas sold (cu. meters) --- +1. 612 81, ca 030 71 019. 73 65,043 651 

4,241 9,535 44,136 40,328 


Gas consumefrs-------- 
No. of telephones in oper. 86 ,053 $3. 677 81,752 77977 








-- | 


COMBINED REVENUE STATEMENT OF PARENT CO. (BRAZILIAN 
TRAC., LT. & POW. CO.) AND OPERATING SUBSIDIARIES. 











Calendar Years— Bt fe 1925. tl 
Approx. value of milreis_ 4.61 12.31 cts. 11.08 
Gross earnings_.-._.___ $38 319, 989 $38; 602 Soi $31. 543 :759 $38 936 S67 
Net earnings -~.__.__..- 22,054.624 21,700,727 17.489.445 16,643,472 

Miscellaneous revenue_. 50,876 112,993 38,061 76,301 

Total rev. of subs_-_. $22,105,500 $21,813,720 $17,527,506 $16,719,773 
xBond int. & oth. chgs__ 3, 853 4,084,242 41391/087 4.709.785 
Reserve for depreciatio: 

and sinking ands... 6,156,699 5,823,622 4,807,980 4,238,848 

Tot. charges of subs__$10,046,552 $9,907,864 $9,199,067 $8,948,633 
Balance, being gross — 

enue of Brazil Tra: 

Lt. & Power Co., Ltd? ‘$12, aS. 948 $11,905, are] $8,328,439 $7,771,140 
Int. on investments, &c_ 467 ,293 372,798 520,155 478,381 

epee EP PO te $12,526,241 $12,278,654 $8,848,594 $8,249,521 
-Deduct—General & legal 

exp. & admin. charges 278,572 233 ,257 293 398 319,604 


Preferred divs. (6%)_- 


529,277 600 ,000 660 ,000 
Common dividends. -6%)6, 416. 578 (5)5,329,211 (4)4,263.266 (4)4,262.788 
Gen. amortiz’n reserve_ 300,000 300 ,000 300,000 300,000 





Total deductions_-____ 


$7, 1 Bat it $6,462,468 $5,456,574 $5,473,392 


Balance, surplus_-_-_-_-_-_- 5,816,186 3,392,020 2,776,129 
Note. —Above earnings ae given in Canadian currency. 
CONSOL. BALANCE SHEET (CO. AND SUBS. COS.). DEC. 31. 


Includes Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its sub- 
sidiary , Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., Ltd., 
and Sao Paulo Electric Co., Ltd., and Brazilian Hydro-El. Co., Ltd. } 








1927. 1926. 1925. 
Assets— $ $ $ 
Properties, plant & veg 3 construc- 
tion expense, at cost cl. interest 
during construction, &c_........- 151,179,417 140,701,014 131,603,183 
Cost of securities & advances to cos. 
owned or controlled by sub. cos., 
including premium paid on shares or 
subsidiary companies acquired._._ 74,654,901 68,942,222 68,256,436 
Rights, franchises, contracts, good- 
will, discount on bonds, share and 
bond issue expenses______..._..- 51,011,754 50,811,680 50,803,927 
Sinking fund investments— 
Rio de Janeiro > maa < Light & 
Power Co. ap first mtgey 
Se, ae een 7,674,858 7,017,529 6,389,891 
Sao Paulo Elec. Co., Ltd., Ist mtge. 
Ns wrk ua wu path ou eheiow ames 588 ,347 473,858 365,962 
Stores in hand and in transit, incl. 
construction material_.......-.-- 7,722,301 5,874,514 4,396,033 
Sundry debtors and debit balances _. 4,767,957 4,355,734 5: 762,628 
Invest. (Gov't securities at cost)_...  § -----.- 4,502,365 4,441, ‘607 
Cash in hand and in banks_-_------- 238,470 3,425,817 3,371,602 
NG sake ia ce i rhe onarw amines 297 838,004 286,104,734 275,391,263 
Liabilities— 
Capital stock—Brazilian Trac., Light 
Power Co. Ltd.—Authorized 
$190,000 ,000; issued __--_------- 109,309,200 106,588,300 106,587,900 
Auth. aad issued, 6% cum. pref.shs. 7,279,100 10,000,000 10,000,000 
Shares of subsidiary companies not 
held by Brazilian Traction, Light 
Powe? Ot., TAG... ntunsescans 5,100 5,100 5,400 
Rio de ag = be Tram., Light & Power 
First mtge. 30-year 5% gold bonds 25,000,009 25,000,000 25,900,000 
5% 50-year mtge. bonds—issued, 
5,268,009 "$35. 27 2D Ss 
ed for sin n a 
($3,014,050) LE aim ¥ Satie ee = 22,613,817 22,959,377 23,288,496 
Sao Say PS peng Light & Power 
., Ltd.— 
5% first mortgage ee. ve 6,000 ,000 6.000.000 6,000 ,000 
t eben- 
ee fgg aasbioap tates caagih ede sta 999,996 3,999,996 3,999,996 
Sao Paulo Electric Co., Ltd.—5% 
year first mortgage bonds------ aay a9, 733,333 a9,733,333 a9,733,333 
Bond, deb. & share warrant coupoo 
‘outstanding tia i ta ao as ah panies = is 1,691,971 1,180,130 $26,421 
: ares 
‘Tentad dott. aes E ecette ae 1,329 567 1,396,016 1,400,130 
Sundry creditors and “—— Dolenete, 8,510,017 7,031,478 7,719,380 
n 
ge eel ‘a veo es _ s 7 zi a ee 294,525 276,734 295,716 
*Provision =. doqerines and : a 
ter mee 
ee S 35 454,721 31,961,084 27,952 
Sinking fund reserves_-_------------ 11,355,121 10,237,743 9,173, “990 
General amortization reserve....--- 000 3,260,000 2,960,000 
eee eee eee 42,662,206 38,437,934 34,227,690 
Profit and ges mee. 31— 
ower 
ee ae oe ay 8,893,907 7,892,094 6,075,908 
Subsidiary companies--.--.-------- 145,412 145,412 145,412 
ete... kik dient setihamebene ne 297 838,004 286,104,734 275,391,263 


* This reser ve includes provision for Gaprocin ines and renewals of physical 
assets of companies owned or controlled by subsidiary rere 

In addition there are bonds outstanding of companies own er con- 
trolled by the subsidiary companies, equivalent to $7, 458 ,696, on which the 
yearly interest charge, amounting to $373,424 is provided eut of the 
revenue of the subsidiary companies.—V. 126, p. 165 





Great Northern Iron Ore Properties. 
(21st Annual Report of the Trustees—Year Ended Dec. 31’27.) 


TRUSTEES. STATEMENT OF RECEIPTS AND DISBURSEMENTS. 

















Receipts from— 1927. 1926. 1925. 1924. 
Leonard Iron Mining Co_...-.--- $200,000 $50,000 $200,000 $200,060 
North Star Iron Co-..-..-----.--- 764,270 617,295 470,320 382,135 
Arthur Iron Mining Co-.--.-.--.--- 925,000 898,285 1,143,470 1,575,000 
Grant Iron Mining Co----.--.-- 425,000 325,000 800,000 ere 
Harrison Iron Mining Co_-.---- ------ 175,000 yen pry 
Tyler Iron Mining an caesney |. seeeee aay eth eens 
Van Buren Iron Mining Co...-- # ------ ’ ° 
Polk Iron Mining Co...-------- ------ 150,000 20,000 650,000 

os. $2,314,270 $2,316,000 $2,705,000 $6,080,000 

idee —— aoa _— Zs on 9,073 7,709 8,436 12,080 
a $2,323,343 $2,323,709 $2,713,436 $6,092,086 

ao: aoe Wi ata a 72,196 72,121 87,316 95,047 
Dividends on trust certificates - - 2,250,000 2,250,000 me 4 6,000,000 
Amount per share_---------- ($1.50) ($1.50) ($1.75) ($4) 
eS $1,146 $1,588 $1,119 def$2,966 

eotnat heaamee forward.....--<« 197,270 195,682 194,563 197,529 
Total surplus Dec. 31-------- $198,416 $197,270 $195,682 $194,563 
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DEVELOPED MINES, OPERATED BY OTHERS, SHOWING (1) WHETHER 














HELD ON FREEHOLD OR LEASEHOLD, (2) SHIPMENTS AND 
MINIMUMS. ALSO ROYALTIES RECEIVABLE BY TRUST. 
Interest Number of Gross Tons Royalty 1927 
7) Shipped to Trust Minimum 
Mine— Trust. 1927. To Jan. 1928. Neat. Tons. 
(1) “Old Leases’’: 
1 Mahoning...-..-...-- Freehold 2,222,309 43,524,019 27%tol2%ec. 300,000 
Feats epensenase do 327,097 6,287,902 20 to 12\e. 100,000 
3 Leetonia ().--.--- do 87,431 8,528,445 45c. 166 ,667 
4 Stevenson.......-.-.- GS i <srsnue 11,925,845 Be ox 2c eaten 
ar 2,636,837 70,266,211 566,667 
(2) “‘New Leases’: 
Poo ea ce a {15% of total) 300,000 
6 Patrick (}%)..--.---- do 75, 3,029,159 ore 
7 North Harrison (4) - do 421,652 4,644,133 15% totalore 150,000 
8 North MHarrison-An- 
4 See °°  «wwshee 28,161 15% totalore ---..-- 
i... ees do 267,756 1,453,850 30% totalore 100,000 
10 Harrison-Annex.- - - .- — ~ dee 129,710 30% totalore -----.- 
11 Lamberton-Annex.- - - do 45,536 149,398 30% total ore (a) 
12 No Uno G. N. (part) - do 6,892 123,751 a - “saeene 
RR ee BEE Leasehold 1,767 532,365/30% total yt Ee 
(less un’ly roy. 
2) ee ° 7,651 895,744 surr.dur.1927 --.---- 
15 Mace No. 2 (%)----- Freehold 216,742 1,363,892 $1.00 10,000 
16 Warren (4)..-.----- oe. > ‘aeeeme 1,250,405 15% total ore eaes 
17 Enterprise.........-. GO  weswee — leeeeen $1.10.95¢e.,65c. 
8” eee do 400,961 3,870,285 85c. 
19 No. Uno G. N. (part) | sseene 1,358,985 $1.00, 70c. 
20 South Uno G. N_..-. [—C—OT———e 1,266,995 $1.00, 70c. 
21 Thorne (90.61%) ---- ee 417,1 70c. 750,000 
22 Wab. No. 1 (90.61%) do 477,454 1,241,191 $1.15 to 70c. 
23 Wab. No. 2 (90.61%) lz 59,700 65c. 
24 Missabe Chief. .....- Leasehold .....- 5,489 $1.00 to 25c. 
i) 4S do 84,728 65,414,155 sur’dur’1927 3 ------ 
27. Dunwoody -.......-- do 697,531 7,048,011 65c., 35c 700,000 
L. a . a "ae $1.00, 85c 200,000 
28 Mississippi. .....-.-- Leasehold 107,536 2,298,927 30c. 100,000 
29 South Agnew.....--. do 299,965 1,360,278 45c. 200,000 
30 Hill-Annex._.._...-- do 783,370 8,498,406 75 to 35c 800,000 
31 Wade (90.61%) ---.-- Freehold 141,558 699,093 $1.00, 70c 80, 
SE Wieuncedannes hold 429,630 2,701,888 surr.dur.1927 #-..-.-- 
ge ee Freehold 164,871 8,055,563 $1.10 to 60c. 150,000 
34 Nor. Star (90.61%) -- —————— ee 1,167,410 85 to 60c. 
35 Trumbull (90.61%) -- do 351,515 1,424,992 $1.10 to 60c.{ 205,000 
36 Bingham (90.61%)-. eo iiiimasas° sees 85 to 60c. 
Se PO £18) cn ccccnse do 166,767 166,767 70c., 50c. 200,000 
38 Miscellaneous. ---.-- (b) 340 22,380 Notleased  ------ 
sist cindimwe 5,149,228 60,878,329 3,945,000 
Total shipments from 
mines exhausted, sur- 
rendered or sold prior 
Soap Peitineiseeess 06©€C~C*~C~—™COC«iédw WS mcwmsv”w> aioe. 9 . ~. ieeebee 
Grand totals....... 7,786,065 153,357,558 4,511,667 


Nos. 1 to 38 Operating Interests.—(1) Mahoning Ore-Steel Co. (Pickands, Mather 
& Co.); (2) Crete Mining Co. (Pickands, Mather & Co.); (3) Leetonia Mining Co. 
(Jones & Laughlin Steel Corp.); (4) Corrigan, McKinney Steel Co.; (5-14) Butler 
Bros. (lease covering No. 14 surrendered to State of Minnesota during 1927); 
(15) Mace Iron Mining Co.; (16) Mead Iron Co. (M. A. Hanna Co.); (17-24) Hanna 
Ore Mining Co.; (25) Dean Iron Co.; (26-27) Orewell Iron Co. (Inland Steel Co. 
and Youngstown Sheet & Tube Co.); (28-30) Inter-State Iron Co. (Jones & Laughlin 
Steel Corp.); (31) Cleveland-Cliffs Iron Co.; (32-36) Mesaba-Cliffs Iron Mining 
Co. (lease covering No. 32 surrendered to fee owners during 1927); (37) International 
Harvester Co.: (38) Idle (not now under lease). 

Total shipments and royalty rates are shown in this table, the proportions of the 
trustees being indicated where their interest is less than the whole. 

(a) Lease to Butler Brothers provides for exhaustion of mine before June 30 1931. 

(b) Includes both feeholds and leaseholds. 


CON SOL. INCOME OF THE TRUST AND THE TRUSTEES’ INTEREST IN 
INCOME OF THE PROPRIETARY COMPANIES. 


Calendar Years— 














1927. 1926. 1925. 
Net royalty and ore sales income_._._.._...- $2,968,809 $2,893,918 $2,814,920 
Interest, dividends and other income__-._...- 72,750 151,873 140,762 
a $3,041,559 $3,045,790 $2,955,682 

ND ib dk ok wc 8 ache have a pres vio i D awdcees 366,467 445, 468, 
Miscellaneous expenses and losses........._- 145,697 248,106 246,440 
EES reer, aR $2,529,395 “$2,352,319 $2,241,174 

Salaries and expenses, net, of the trust_...____ ° ¢ ’ 
Consolidated net income, before depletion.. $2,466,272 $2,287,907 $2,162,293 
WN ric cehe cits cudacn ect oe 2,250,000 2,250,000 2,625,000 
Diam, ESSE pee es ee ere $216,272 $37,907 def$462,707 


’ interest in the net distributable income of proprietary companies. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
{Trustees Great Northern Iron Ore Properties and their interests in proprietary cos.} 
Assets— 


1927. 1926. 1925. 1924. 
Min. & non-min. lands & leases_- F 9 e 
Danmaaina. = oe. 08 642,979 $42,890,370 $44,344,942 $45,761,753 








ees 23,783 27,882 29,008 27,892 
Advance royalty disbursements__ 292,896 351,021 753,312 970,320 
Advance account Alworth lease __ 224,408 199,408 174,408 149,408 
Advance under mining contracts: 

ee 3 —. a ad ; Orewell 

Tron Co., Yo ee 396,779 525,527 740,707 1,056,188 
Def'd accts., chiefly royalty susp. 1,285,398  1,251,1 1 
Securities Notes oe a 06 2,022,691 3,884,515 

‘on n _ Ie 149,189 335, i. ° 
Btock: Mace ir wi a 35,463 575,016 650,771 
ssue, ‘ Sa 25,000 25, e ’ 
oek: Mesuba tay A ~ 5,000 25,000 25,000 
0. (total issue, $2,000) ____ 1,000 1,000 . ’ 
Stock: Leonard Iron Mining Co. — ies 
(purch. by trustees for cash) - 100,000 SE ee 
Cash (trustees, ee propri- 
etary cos., $1,867,220)_____ 2,011,787 1,392,825 1,138, +213, 
tae ey $106,853; accts. me ae 

Tec., NW «a sadiabintceweicas «> 159,839 278,172 154,482 409,075 
Interest receivable__........... 20,961 24,924 38,911 42,143 
RT Ea EE A a 85,973 

TN 25 pa ecnacames oun $45,334,020 $47,402,698 $49,998,083 $54,278,425 
Capital 

Ee EE ae eee $1,138,400 $1,138,400 $1,038, ,308, 
Current liabilities (notably unpaid a Soe 

taxes, estimated, $377,493) ___ 459,422 532,763 510,142 628,050 
Deferred accts. (chiefly advance 

royalty collected, $1,658,546... 1,882,954 1,839,441 2,803,788 3,776,115 
Surplus paid in, earned, &c.: 

Paid-in sur. at date of acquis., 

$23,569,618; earned surp. by 

development, $15,755,785; 

paid-in surplus (non-mineral 

 g* se eee 39,808,535 42,058,251 44,045,519 40,377,195 
Undivided surp., prop’y cos., 

$1,846,293; undist. receipts, 

trustees, $198,416_........ 2,044,708 1,833,842 1,600,235 1,188,666 
Total Mabilities_............- $45,334,020 $47,402,698 $49,998,083 $54,278,425 


The balance sheet shows only such amounts as represent the interest of the 
trustees after elimination of outside stock holdings in the North Star Iron Co. of 
West Virginia. —V. 126, p. 1047. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Repair of Locomotives.—Locomotives in need of repair on the Class I 
railroads of this country on June 15 totaled 8,850 or 14.8% of the number 
on line, according to reports just filed by the carriers with the Car Service 
Division of the American Railway Association. This was an increase of 
429 locomotives compared with the number in need of such repairs on 
June 1, at which time there were 8,421 or 14.1%. Locomotives in need 
of classified repairs on June 15 totaled 4,920 or $:2%, an increase of 248 
compared with June 1, while 3,930 or 6.6% were in need of running re- 
pairs, an increase of 181 compared with the number in need of such repairs 
on June 1. Class I railroads on June 15 had 7,093 serviceable locomotives 
in storage compared with 7,161 on June 1. 

Repair of Freight Cars.—Freight cars in need of repair on June 15 totaled 
147 ,990 or 6.6% of the number online. This was a decrease of 3,369 under 
the number reported on June 1 at which time there were 151,359 or 6.7%- 
Freight cars in need of heavy repairs on June 15 totaled 107,448 or 4.8%, 
a decrease of 909 compared with June 1, while freight cars in need of light 
repairs totaled 40,542 or 1.8%, a decrease of 2,460 compared with June 1. 

Car Surplus. lass I railroads on June 15 had 327,499 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was an 
increase of 9,129 cars compared with June 8, at which time there were 
318,370 cars. Surplus coal cars on June 15 totaled 110,744, a decrease 
of 1,799 cars within approximately a week while surplus totaled 
163,577, an increase of 10,567 for the same period. Reports also showed 
26,139 surplus stock cars, a decrease of 153 cars under the number reported 
on June 8, while surplus refrigerator cars totaled 17,683, an increase of 427 
for the same period. 

Matters Covered in ‘Chronicle’ June 30.—(a) Loadings of revenue freight 
again in excess of one million cars a week.—p. 4003. 


Carolina Southern Ry.— Securities .— 

The I.-S. C. Commission on June 27 authorized the company to issue 
(a) $25,000 of common stock and (6) $25,000 of preferred stock eed ge 
value of $100 a share); said stock to be sold and (or) otherwise dis of 
at par, the stock or the proceeds thereof to be used to pay existing obliga- 
tions, to provide funds for proposed expenditures a to reimburse the 
treasury for capital expenditures.—V. 124, p. 3490, 2583. 


Cripple Creek Central Ry. — Stockholders Meeting 
July 23.— 

A special meeting of the stockholders will be held at the 
of the corporation in Portland ,Me., on July 23 for the follo purposes: 

(a) To authorize the directors to declare a capital asset distribution of 
14%, amounting to $14 per share, to the preferred stockholders of the com- 

any, or to approve, ratify and confirm the action of the board of directors 
n heretofore declaring such capital asset distribution and to ratify, approve 
and confirm the action of the board of directors heretofore en from 
time to time in declaring a capital asset distribution of 1%, or $1 per share 
on the preferred stock, amounting in all to 36% or $36 per share on the 
preferred stock. 

(b) To vote upon the question of reduction of the capital stock of the cor- 
poration reducing the par value of the preferred shares from $100 to $50 
=~ value and changing the common shares from $100 par value to “‘no par 
value.’’ 


The letter of Pres. A. E. Carlton to the stockholders was 
given in V. 126, p. 4077. 


Denver & Salt Lake Ry. Co.—Annual Report.— 
Income Account Year Ended Dec. 31 1927. 





rincipal office 











Freight revenue_......-..- $3,546,551 | Net operating revenue- ----- $734,784 
Passenger revenue DOB.3GS TOS GOGEE. 6 oc icccccccces 87,730 
ear 112,453 | Uncollectible revenue- ------ 1,005 
} a 48,788 | Hire of equipment (net) -.-..-- 33,858 
All other revenue......--.- 97,328 
—_——_———_ Net railway oper.income.. $679,907 
Total operating revenue .. $4,110,286 Miscellaneous rent income-- 5,723 
Maintenance of way & struc. 1,108,933 | Income from U. 8. gov. bonds 58,631 
Maintenance of equipment... 1,217,467) Income from unfunded secu- 
| RR ere 21,636; rities & accounts_-..-.---- 24,388 
‘TRO UNNIOR. «sé. kak Sakann 919,422 
ee Sea 122, Total operating & oth.inc. $768,649 
Tranp. for inv’t (credit) -.--.- 14,276 | Rent for leased roads--.-.-.--- ,500 
Misscellaneous rents----..--- 106 
Interest on funded debt: 
1st mortgage bonds------ ~ 138,500 
Income mortgage bonds. -- 495,000 
Interest on unfunded debt--- 824 
Miscellaneous income charges 844 
Total operating expenses -_. $3,375,502; Net income........-.-..- $131,875 





—V. 126, p. 1346. 


Detroit Toledo & Ironton RR.—Construction.— 

The I.-S. C. Commission on June 29 issued a certificate authorizing the 
company to construct a line of railroad extending from a connection with ite 
main line at Cairo in a general southerly direction to a connection with its 
main line at a point about 3 miles south of Lima, a distance of 9.272 miles, 
allin Allen County, Ohio. The report of the Commission says in part: 

The cost of constructing the  eeeeeen line is estimated at $4,047,000. 
The new yard, including enginehouse and water and coaling facilities, is 
estimated pe oats 5.7 ee. iy appieent prepens to Ky oy he funds 
necessary for these purposes from the sale o mds at par. 
that construction be early in 1929 and that all the work will be 
completed by the end of 1 -—V. 126, p. 3292. 


Duluth Winnipeg & Pacific Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $216,136 on the 
owns and used property of the company as of June 30 1919.—V. 123, 
Pp. A 


Federal Valley RR.—WNotes.— 
The I.-S. C. Commission on June 23 authorized the company to issue 
$27,003 of promissory notes to retire maturing notes of the same amount. 


—V. 125, p. 3476 


Georgia & Florida RR.—Bonds.— 

The I.-S. C. Commission on June 28 authorized the company to issue 
in temporary and definitive forms $807,500 of Ist mtge. 6% gold bonds, 
series B, to reimburse the company for capital expenditures not heretofore 
capitalized, and to finance the additional cost of constructing an extension 
of its railroad from Augusta, Ga., to Greenwood, S. C.; said bonds to be 
pledged and repledged from time to time as collateral security for short- 
term notes. 

The report of the Commission says in part: 

The Georgia & Florida RR. has duly applied for authority under Section 
20a of the Inter-State Commerce Act to issue in temporary and definitive 
form $1,000,000 of Ist mae. O% gold bonds, series B. 

The applicant was autho > our certificate and order issued Dec. 23 
1926 to construct an extension of its line of railroad from Augusta, Ga., to 
Greenwood, 8. C., a distance of about 56 miles, and to issue for the purpose 
of financing the cost thereof $2,300, of Ist mtge. 6% gold bonds, series A. 
The construction of this extension . an in March 1927; in May 1928 the 
line was approximately 65% oumgeee and the applicant expects that the 
line will be finished by Oct. 1 1928. 

The cost of constructing the extension was estimated at $2,181,000. 
Revisions of that estimate have since been made because of definite improve- 
ments over the o 1 specifications and also because of unforeseen diffi- 
culties in excavating, in obtaining material fit for embankments, and for 
surfacing, and in not being able to complete the line as early as was contem- 
plated. These and other causes, the particulars of which are given in the 
application, have increased the cost of the extension to a sum now esti- 
mated at $2,931,138. 

ion 5 of Article II of the Ist mtge. dated Nov. 1 1926, made by the 
applicant to the New York Trust Co., as trustee, provided for the authenti- 
cation and delivery of $2,300,000 of series A bonds upon deposit with the 
trustee of a sum in cash equal to 90% of the principal amount of the bonds, 


or $2,070,000, which was to be applied toward paying the cost of construct- 
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ing the extension. 
of the series A bonds, $2,931,138 and $2,070,000, respectively, 


The difference between the revised estimate and the 


$861,138. As the basis for the proposed issue of series B bonds, the ap- 
plicant submits, in addition to the preceding amount of prospective ex- 
penditures for construction, $155,844 of enditures made for additions 
one — from Jan. 1 1927 to Mar. 31 1928, making a total of $1,- 

To reimburse the applicant’s treasury for ditures made for addi- 
tions and betterments, not heretofore capitalized, and to provide funds to 
complete the construction of the extension, the applicant proposes to create 
under and Fs eee to the mortgage aforesaid a new series of bonds to be 
known as t mortgage 6% gold bonds, series B, in the total amount of 
$1,500,000, and to issue $1,000,000 of those bonds. 

The applicant has not yet arranged for the sale of the bonds, but states 
that they will be sold on the best terms obtainable, and asks for authority 
to sell them at a price to net not less than 90 and int. Pending the sale of 
the bonds, in order to procure funds to continue the construction of the ex- 
tension, authority is sought to pledge them as collateral security for short- 
term notes that the applicant may issue within the limitations of paragraph 9 
of Section 20a of the Inter-State Commerce Act without our authority 
having been first obtained. Since no arrangements have been made for 
the sale of the bonds, action will be deferred upon that portion of the appli- 
cation asking for authority to sell them until such time as definite informa- 
tion is furnished us in regard to their sale. 

The series B bonds wil! be issued pursuant to the terms and conditions 
of Section 6 of Article II of the Ist mtge., which provides that the principal 
amount of bonds may be issued under that section for the acquisition of 
equipment shall not exceed 75% of the cost or value of the equipment and 
that the —— amount of bonds that may be issued for the other p es 
specified ther shall not exceed 80% of the cost or value of the additions 
and betterments, or improvements acquired. The cost or value, which- 
ever is lower, is to be used in both cases. 

Of the $155,844 expended for additions and betterments, $116,527 was 
expended for equipment. Deducting that amount from $1,016,982, the 
total amount of ex ditures constituting the basis for the proposed issue of 
bonds, leaves $900,455 applicable to other purposes. Applying the per- 
centages of 75 and 80 mentioned to thes ic amounts pertaining to equip- 
ment and to other purposes, produces $87,395 and $720,364, respectively, 
a total of $807,759, or a sum representing the total amount of bonds that the 
applicant is entitled to have delivered to it under the provisions of the first 
mortgage in respect of the expenditures submitted in the present applica- 
tion. he amount of bonds to be authorized will therefore be limited to 
$807 ,.500.—V. 125, p. 909. 


Illinois Central RR.—New Vice-President.— 


W. D. Longstreet has been elected Vice-President in charge of traffic, 
succeeding F. B. Bowes.—V. 126, p. 2465. 


» Kansas Oklahoma & Gulf Ry.— Acquisition of Control .— 

The I.-S. C. Commission on June 26 authori the acquisition of control 
by the company of the properties of the Kansas Oklahoma & Gulf Ry. Co. 
of Texas by lease. 

The report of the Commission says in part: 

Under the terms of the proposed indenture of lease to be executed as of 
Jan. 1 1928, the Oklahoma company will lease and ——_ the properties 
of the Texas company, paying as rental therefor the interest on the bonds 
of the Texas company now or hereafter outstanding, all texes, assessments, 
governmental charges, &c., and all necessary expenditures which may be 
req for the maintenance of the corporate ce of the Texas 
company. The lease contains the usual provisions for the maintenance 
of the properties, and it may be terminated by either party upon 30 days’ 
notice in writing to the other, but in no event will it continue in effect 
more than 10 years from its date. The applicant states that the proposed 
— been approved by the Railroad Commission of Texas.—V. 126, 
Pp. F 


Mexican Ry. Co., Ltd.—Report Half Year Ended Dec. 31. 








(Merican Currency.) 1927. 1926. 1925. 1924. 
Pass. rev. (incl. luggage) $1,603,630 $1,854,867 $1,975,055 $2,037,723 
aes aes 6b am wwd 402 ,997 400 ,059 3,969 5, 
SE ee 3,929,505 4,199,537 3,732,338 4,202,837 
Sundry earnings... _ _- 83,073 95,035 89,536 133 ,076 

Total revenue_-__-_-__- $6,019,205 $6,549,498 $6,230,898 $6,838,889 
Maint. of way & struc. - 754,149 513,745 594,529 678,696 
Maint. of equipment... 1,424,435 1,676,689 1,961,674 1,798,620 
Conducting transport’n. 3,216,045 3,113,346 3,307,995 J ° 
General expenses _--_--_-_- 469,911 475,145 476,580 492,230 

Balance, surplus __—__ $154,664 $770,573 def$109,879 $303 ,093 


—V. 125, p. 3055. 


Minneapolis, St. Paul & Salte Ste. Marie Ry.—Equip- 
ment Trusts.— 


The I.-S. C. Commission on June 27 authorized the company to assume 
obligation and liability in respect of $1,260,000 series O, to be sold at not 
less tan 97.21 and divs. in connection with the procurement of certain 
equipment .—See also V. 126, p. 3446, 3925. ' 


Northwestern RR. of So. Carolina.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $727,000 on the 
property of the company, as of June 30 1918.—V. 124, p. 2903. 


Pennsylvania RR.—Stock for Employees Approved.— 

The stockholders on June 29 approved the plan to issue $17,500,000 of 
new capital stock for sale direct to officers and employees. The directors 
were authorized to offer the stock for subscription in accordance with the 
following terms and conditions: 

The new stock will be offered at par ($50 per share) to officers and 
pe ag who have had an aggregate s ice of 6 months or more. Sub- 
scriptions will close Aug. 31 1928, and may be for any amount from 1 to 
10 shares. Payments may be made at the rate of either $2 or $5 per month 
per share, deductible from the monthly payroll. The minimum period in 
which it can be paid for in full is 10 months and the maximum period 2 

ears and one month. Interest at the rate of 6% per annum will be al- 
owed on all installments and credited against the sum required to meet 
final payments. If for any reason subscriptions are canceled, all the 
installments will be refunded with interest at 5% perannum.—V. 126, p 4078 


Seaboard Air Line Ry.—Control of Charlotte Harbor & 
Northern.— 


The I.-S. C. Commission on June 26 issued a supplemental order author- 
izing amendment of lease dated March 1 1928 between the Charlote 
Harbor & Northern Ry. and the Seaboard Air Line Ry. The supplemental 
report of the Commission says: 

By our report and order dated Dec. 22 1925, in this proceeding, we 
authorized the Seaboard Air Line Ry. to acquire control of the Charlotte 
Harbor & Northern Ry. by purchase of stock and by lease of its properties, 
In accordance with this authorization the parties executed a short-term 
lease, which expired March 1 1928, and effective on that date a new lease 
for 999 years was executed under which the lessee agreed to pay to the 
lessor, in addition to annual corporate expenses, a sum equal to 6% per 
annum on the valuation of the leased properties. The result of the applica- 
tion of this provision of the lease is that the lessee will pay to the lessor 
from the date of the lease to Dec. 31 1928 a sum estimated at $200,000, 
which sum will be returned to the lessee in the form of dividends on the 
stock acquired. 

By a supplemental application, filed May 23 1928, the Seaboard Air 
Line seeks authority to amend the lease in question so as to provide that 
the payment of a sum equal to 6% per annum on the valuation of the 
leased properties shall be made only in the event and during continuance 
of default by it, under its first and consolidated mortgage, u which 
the stock of the Charlotte Harbor & Northern is pledged. The applicant 
states that the present method of accounting under the 1 


ease produces 
results, which condition will be eliminated by the proposed 
amendment. 


Abandonment of Branch Line.— 


The I.-S. C. Oommission on June 20 issued a certificate authorizing 
the company to abandon a branch line of railroad extending from a con- 
nection with its main line at M. P. 452.6 in a southerly direction to 
the territory known as ‘‘Fenwick Island,’ a distance of 7.91 miles, all 
in Colleton County, S. C.—V. 126, p. 3926, 3586. 


St. Louis Southwestern Ry.—Bonds.— 
The I.-S. C. Commission on June 23 authorized the company to procure 
the authentication and delivery of $288,060 of first terminal and unifying 


mortgage bonds. 

Order Permitting Charles Hayden to Act as Director Revoked.— 

The I.-S. C. Commission on June 29 vacated and set aside its order of 
May 8 1925 authorizing Charles Hayden, chairman of the board of direc- 
tors of the Chicago, Rock Island & Pacific RR., to act as director of the 
St. Louis-Southwestern Ry.—V. 126, p. 4080. 

Western Pacific RR.—Bonds Offered.—Brown Brothers 
& Co. are offering at market (to yield about 5.09%) $1,500,- 
000 Ist mtge. 5% gold bonds, series A, due Mar. 1 1946. 
The offering consists of bonds acquired from the Western 
Pacifie RR. Corp. and does not represent new financing b 
the Western Pacific RR. Bonds are listed on the New Yor 
Stock Exchange.—V. 126, p. 3926, 3294, 3291. 

Wheeling & Lake Erie Ry.—Listing.— 

The New York Stock Exchange has authorized tne listing of an additional 
$894,000 ref. mtge. 5% gold bonds, series “‘B,”’ due Sept. 1 1966, making 
tne total oppaee for as follows: $11,697 ,000 series ‘‘A’’ bonds, and $2,894,00 
series ‘‘B nds.—V. 126, p. 4080, 3294. 





PUBLIC UTILITIES. 


Allied Power & Light Corp. (Del.).—New Officer. — 


T. A. Kenney, who was recently elected a director of the Commonwealth 
Power Corp., has been elected a vice-president and director of the Al- 
lied Power & Light Corp., which consolidated the interests of Hodenpyl, 
Hardy & Co., Inc., and Stevens & Wood, Inc. See also, V. 126, p. 3295. 


American Gas & Power Corp.— Agent Appointed.— 


The Bankers Trust Co. has been appointed —- for the pvae of 
wee secured gold debenture bond coupons. ee also V. 126, p. 3113, 


American Telephone & Telegraph Co.—Listing.— 

Tne New York Stock mye has authorized the listing of $205,863 ,000 
additional capital stock (par $100) upon official notice of issuance and pay- 
ment in full, making the total amount applied for $1,328,312,800. 

Of the above shares, 1,858,630 were offered to stockholders for cash at 
par, pursuant to action by the board of directors at a meeting held May 
16 1928, and 200,000 shares have been offered for subscription to employees 
of the American Telephone & Telegraph Co. and of its subsid 





corpor- 
ations under authority of the resolution of the stockholders at their annual 
meeting held on Mar. 29 1921. 

Statement of Resources and Liabilities. 

Assets— Mar. 31 '28. Dec. 31 '27. 
Stocks of associated companies. .._....._-- $1,441,902,755 $1,347 823,006 
Stocks of other companies --_-.........-.-- Bb ¥ ‘ A 
Bonds and notes of, & advs. to, assoc.cos_.. 126,767,365 202,449,712 
Notes of, & advs. to, other companies- -__-- ,228, ’ : 
Long lines plant and equipment. -.-...-.--- 222 870,524 215,248,144 
Office ee ee 1,229,219 ‘ ; 
PE: ROGRITEN ob. 0 he sewsemewcwcecs 15,782 ,697 14,270,713 
Temporary cash investments-_...........-- 50, :730 58, 854 

5 EIEIO RELL SL LEE a 0 ,606 ,054 20,814,034 

WOON. 2 ccceencstcanscaceuctnoowcesentl $1,968,597 429 $1,949,690,057 

Liabilities— Mar. 31 '28. Dec. 31 ’27. 
iit as oncnune wesemenemuewnwe tel $1,111,433,500 $1,103,415,600 
Capital stock instalments. ......-......... ,304, 38, ,600 
2 Seen eeeee ,097, é : 
CE ERE RSS ae 624,26 ,269 
Dividend PO hs TKcecvwmedubbbwcasnne 25,007 ,157 24,826 ,784 
ES ID eo ik oo wn eek ie hee 6,410,64 5,719,145 
Interest and taxes accrued not due_...--... 13,311,347 13,236,526 
Reserve for employees’ benefit fund -----_---. 6 94 6, ,030 


Reserves for depreciation and contingencies _ (865.787 


101 99,558,221 
Surplus (incl.) capital stock premiums)*_._.. 282,530,987 272,435,982 


TOMES Jose nue bance ce kann ueouane $1,968,597 ,429 $1,949,690 057 
* Include capital tock premium of $49,177,778 as of Dec. 31 1927 and 
$50 623,121 as of Mar. 31 1928.—V. 126, p. 3114, 2473. 


Associated Gas & Electric Co.—Offer to Holders of Scrip 
Certificates .— 

The company in a letter to the holders of scrip certificates for Class A 
stock says in part: 

In order to reduce the amount of scrip outstanding, the company has 
decided to offer to the holders of scrip the privilege of purchasing, for 
a limited period of time, additional scrip sufficient to make up full 
shares, at the market price, without the customary charge made for 
this service of $1.per share above the market price. Holders who accept 
this offer will benefit themselves in securing dividends and also the com- 
pose in relieving it from details of bookkeeping, &.—V. 126, p. 4080, 
3587. 


Associated Public Utilities Corp.—Trustee.— 

The American Exchange Irving Trust Co. has been appointed trustee for 
an peicrnes mane of $5,000,000 30-year 6% sinking fund gold debentures. 
—v. 2 § 


Atlantic Gas & Electric Corp.—Trustee.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of on iene of $1,000,000 Ist lien coll. trust 6% gold bonds, series A, 
ue June Gs 


Bell Telephone Co. of Pa.—New Director, &c.— 
director 


Edmund W. Mudge has been elected a to sueceed the late 
Capt. Chas. W. Brown. 
new consiruction, 


he directors have a priated $4,211,057 for 
mo: 5 $17,003,860 for dn year to date.—V. 126, p. 2961. 


Boston Consolidated Gas Co.—Gas Output.— 





In Cu. Ft.— 1928. 1927. In Cu. Ft. 1 j 1927. 
January _-.-893,358,000 891,868,000 i Ss Si ous 787,251,000 788,593,000 
February --835,017,000 784,883 ,000|May -.--.-- 88 000 784 


1 584, 509,000 
March _.... 858,334,000 838,733 ,000|June------ 730,986,000 729 449,000 
—V. 126, p. 2307, 1657. 


Central New York Utilities Corp.—To Acquire Mohawk 
Valley Co. Stock from New York Central RR.—Proposed 
Consolidation .— 


The corporation has contracted for the purchase of all the capital stock 
of the Mohawk Valley Co. owned by the N. Y. Central RR., being 511,430 
of the 749.680 shares of capita) stock outstanding, at the price of $75 
per share, of which $5 ~ 8 has been paid, the balance of $70 —~ 4 
payable on Nov. 1 1928, or earlier at the election of the purchaser, 
interest at the rate of 5% per annum on the deferred payment less any 
dividend paid or Somes in the meantime on the purchased stock up to 

e amount of such interest. 
thsehe contract provides that a like offer be made to the holders of all 
the remaining outstanding capital stock of the Mohawk Valley Co. not 
covered by the contract with the N. Y. Central RR., with the privilege 
of making an offer payable in securities. , 

Vice-President R. F. Van Doorn, June 30, says in substance: 

The corporation accordingly hereby extends to the holders of such re- 
maining stock of the Mohawk Valley Co. an offer (option A) acceptable 
on or before the close of business July 20 1928, to purchase their shares 


be purchased. 
Option A.—For , at $75 per share, $5 to be paid on deposit of such 





tock, the balance of $70 to be payable on or before Nov. 1 1928 or such 
outer date as may be fixed for such payment, with interest at 5% per annum 
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from the time of deposit of shares with the depositary, the Chemical 
National Bank of New York. to the time of the receipt by it of the deferred 
payment for account of the depositing stockholder—such payment in 
each case to be reduced by the amount of any dividends on the deposi 
stock which may be declared and paid on the deposited stock up to the 
amount of such interest. 2 : 

It is planned that the Mohawk Valley Co. will, in due course, and 
subject to such consent of the New York P. 8. Commission as may be 
necessary. be merged or consolidated with the Rochester Empire Power 
Corp and its subsidiaries, which will control also certain of the properties 
formerly held by Empire Power Corp. or its subsidiaries, including New 
York Central Electric Corp.. Empire Gas & Electric Co., Elmira, Water. 
Light & RR.Co., &c. It is understood that the foregoing plan is tentative 
and subject to change in the discretion of the board of directors of the 
Rochester Empire Power wd The properties will continue under their 
present management, head by Walter N. Kernan, President of the 
Mohawk Valley Co.; Robert M. Searle, President of the Rochester Gas & 
Electric Co., and E. L. Phillips, President of Empire Power Corp. and 
of Long Island Lighting Co. 

We have been requested to extend to such stockholders of the Mohawk 
Valley Co. an alternative offer which will permit them, by exchange of 
their shares, to participate in the proposed new program. We therefore 
offer, in lieu of cash, and subject to the foregoing, to exchange for shares 
of stock of the Mohawk Valley Co., acceptable on or before July 20 1928 

referred and common shares of the Rochester Empire Power Corp.., (see 
low) on the following basis: 

Option B.—Securities.—For each five shares of capital stock of the 
Mohawk Valley Co., to issue three shares of 6% cum. pref. stock, par $100: 
(dividends cumulative from July 1 1928) and three shares of common stock 
(no par value), of the Rochester Empire Power Corp. The pref. stock 
will subject to redemption at 105 and divs., and upon dissolution shall 
be entitled to payment of par and divs. prior to any payment to common 
stockholders. 

It is planned that all stock deposited for exchange pursuant to this 
offer wil! be transferred to the Rochester Empire Power Corp. at the same 
time and as part of the plan of the transfer of the —— stock already 
contracted for. The consummation of the plan on this basis would, in 
the opinion of counsel. render the exchange of stock under option B exempt 
from Federal income taxes. 

The capital of the Rochester Empire Power Corp. will consist of 200.000 
shares of 6% cum. pref. stock of $100 par value and 1,600,000 shares of 
no par value common stock. All of the common stock not taken in exchange 
by the Mohawk Valley minority stockholders, willbe taken by F.. L. Phillips 
and his associates. 

The funds necessary to complete the transaction will be provided by 
the public sale of securities which have been underwritten by a syndicate 
which includes the Manufacturers Trust Co.. W. C. Langley & Co., and 
Bonbright & Co. 


Chesapeake & Potomac Telephone Co. of Virginia.— 
Acquisition .— 

The I.-S. C. Commission on June 19 issued a certificate authorizing the 
— by the company of the properties of the Russell Telephone 


0. 

On March 16 1928, the Chesapeake company contracted to purchase all 
of the properties of the Russell company, excepting certain real estate, 
for $35,000, payable in cash.—V. 126, p. 2641, 1808. 


Coast Counties Gas & Electric Co.—Earnings.— 
Earnings for 12 Months Ended May 31 1928. 


I REE TET ET eee Os er $1,903 ,059 
ee ee errs re 1,045,513 
Ct Udivcns aakbe anh taph rained ie oe dunisknieteenle 193 ,252 
Dt: cckncsehabinckepesepoct ern dese sadn anew h 213,281 
bt CCEA RRC ARNON Eee Athned cee 94,480 
Abdo detnnlnthar sn net deedubhinenesedwawind ie 744 


Ct tii nae deh berasadsbibb bene denedugann nie $355,790 
aE, ii ts 2s i eh Sw le to ww en ales Aloe 189,711 
EY CN dicks nul cnee bites ere bathe eae 60,000 


Balance re-invested in extens. & betterments & other purposes. $106,078 
—V. 126, p. 2308. 


Consolidated Gas Utilities Co.—Lisied.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 114,000 shares (authorized 600,000 shares) without par value, 
class A stock, with authority to add thereto 16,000 additional shares as no- 
tice of their issuance and payment through certain construction work, is 
had, and with authority to add also 125,000 additional shares as the same 
may be issued through the conversion of the 614% convertible gold deben- 
tures, series A, due June 1 1943. Compare V. 126, p. 3752, 3927. 


Detroit United Ry.— Deposits Still Being Received.— 

It is stated that over 90% of the outstanding Detroit United Ry. Ist 
mige. & coll. trust bonds and Detroit Monroe & Toledo Short Line Ry 
lst mtge. bonds have now been deposited under the Detroit United Ry. 
reorganization plan. Thereorganization committee has not extended the 
time for deposit but both issues are still os received on deposit under 
the plan by Central Union Trust Co., New York, nding receipt of in- 
struction from the committee to refuse to accept additional deposits. It 

e that the decree of sale will be extended at an early date and 
following the sale the reorganized company will commence business and 
the reorganization will finally be closed.—V. 126, p. 3587, 2962. 


Elmira Water, Light & RR. Co.—Control.— 
See Rochester Empire Power Corp. below.—V. 126, p. 3447. 


Empire Gas & Electric Co.—Control.— 
See Rochester Empire Power Corp. below.—V. 125, p. 1323. 


Federal Light & Traction Co.— Listing — 

The New York Stock Exchange has authorized the listing of not exceeding 
$65,190 common stock (par $15) on official notice of issuance as a stock 
dividend, making the total amount applied for $6,585,155 common stock. 

The company's statement to the New York Stock Exchange says: Com- 
pany has acquired all of tne issued and outstanding capital stock of the 
Agua Pura Co. of Las Vegas, consisting of 2,454 shares (par $100) and has 
also acquired $52,000 out of $54,000 of first consol. mtge. bonds outstand- 
ing, and $345,000 out of $346,000 of gen. consol. mtge. bonds outstanding. 
Fong Bey oa —— Md is S Nee. —— —— supplying water and ice 

munieipa s an ants of the city and town of Las V 2 
New Mexico.—V. 126, p. 3752, 2789. f _ 


Florida Power & Light Co.—Transfer Agent.— 
e Guaranty Trust Co. of New York has bee 
for 10,000 shares of $6 preferred stock.—V. 128 B80. SS 


Illinois Commercial Telephone Co.—Acquisition of 
Properties Denied by I.-S. C. Commission.— 


The I.-S. C. Commission in a decision June 26 denied the application of 
see omoee a to ome =e properties of the Illinois Southern 

elephone Co., e Commercia elephone Co., the Boo ) 

Telephone Co. and the Belvidere Telephone Co. ee Comey aaeet 

The r rt of the Commission says in part: 

The [llinois Commercial Telephone Co., the Illinois Southern Telephone 
Co., the Commercial Telephone Co., the Boone County Rural Telephone 
Co. and the Belvidere Telephone Co. on April 11 1928 filed a joint applica- 
tion under Section 407 of the Transportation Act, as amended, for a certifi- 
cate that the acquisition by the Illinois of the properties of the other appli- 
cants will be of advantage to the persons to whom service is to be tendered 
and in the public interest. The [Illinois Commerce Commission has en- 
tered an order authorizing the proposed acquisition. 

The Illinois is not an operating company. It has been organized for the 
purpose of acquiring and consolidating into a single ownership all of the 
properties of the other applicants, which will thereafter be operated by it. 

No detailed estimate is submitted of the reproduction cost, new, less de- 
preciation, of the various properties. From a recent examination the 
ey engineer finds that they have an average physical condition of 
about 90%, and this figure was adopted by the Illinois Commission. 

A general summary of the estimated cost of reproduction new of the vari- 
ous properties is as follows: Physical properties, $4,138,947 (which includes 
15% for overheads); going value,. 394,670; working capital, $151,817; total, 
$4,685,434. The estimated reproduction cost less the items of overheads 





going value and working capital, is $3,518,104. Applying a percentage 
condition of 90 would indicate a value of $3,166,294 for the physical prop- 
erties as of Jan. 1 1928. 

The total capitalization of the four vendor companies consists of $1,127 ,- 
275 capital stock and $1,504,369 long term debt. Of the latter amount, 
$1,462,800 is funded and $41,569 represents advances from system corpora- 
tions. The total investment is fixed capital, including construction work 
in progress, is shown at $3,943,820 on the consolidated balance sheet of 
Dec. 31 1927. The combined Youge revenues and operating expenses 
for 1927 were $934,462 and $650,984, r ively. 

Under authority granted by the Illinois Commission the Illinois proposes 
to issue $2,250,000 Ist mtge. 5% bonds (see offering in V. 126, p- 2474), 
10,000 shares of 6% cumulative preferred stock (see offering in 126, p. 
2644), and 40,000 shares of common stock, both issues of stock to be wit 
out par value. The bonds are to be sold at not less than 92 and the preferred 
stock at not less than $90 per share. Under the statutes of Illinois no-par 
stock may be issued at not less than $5 nor more than $100 a share. 

In its report the Illinois Commission stated that it was not prepared to 
accept without further examination the total value set forth in the appraisals 
that that in its opinion the properties proposed to be acquired have a sound 
value at least equal to the proposed nd and preferred stock issues, plus 
the a of $200,000, the value of 40,000 shares of no-par stock at $5 
per share. 

The bonds and preferred stock are to be sold and the proceeds applied to 
the payment of the purchase price. The properties are to be acquired for 
$2,670,000 in cash, free and clear of all encumbrances, as of Jan. 1 1928, 
but subject to current liabilities of that date, which are carried on the con- 
solidated balance sheet at $300,110.98. The working assets and accrued 
income as of the same date totaled $206,523.50. 

Upon the acquisition of the properties the four vendor companies will be 
dissolved. The assets, inclu the cash received from the sale of the 
properties, together with the non-par common stock of the Illinois, will be 
distributed to the stockholders of the four companies, who are identical as 
to each company. The proposed transaction will therefore not effect any 
change in the beneficial ownership. No written contract for the transfer 
of the properties has been made. 

The testimony is that the advantage to the public will be in the improve- 
ment of service, and the simplification of supervision and organization mat- 
ters; that all the properties will be operated from a central headquarters; 
and that the bringing of the properties together in one ownership should 
simplify financing, accounting, the filing of various reports, and will make 
it possible to obtain money for additions and betterments on a more eco- 
nomical basis. ‘There will be no change in the physical properties. No 
duplication of properties is involved, and none of the properties will be re- 
tired from service. 

There is no connection between the properties of the Belvidere and the 
Boone County, on the one hand, and those of the Southern and the Com- 
mercial, except that formed by the Bell toll lines. No evidence was offered 
to show that the subscribers of the four companies would receive any other 
or different service from that now furnished, nor to show what advantage 
they would receive from the proposed consolidation, except as may be im- 
plied from general statements concerning the ability of the consolidated 
company to effect certain economies in overhead expenses and to secure 
additional money at less cost. The plan of financing pro would in- 
crease largely the securities outstanding in the hands of the public without 
the addition of any property, so far as shown. 

Upon the facts presented we are unable to find that the proposed acqui- 
sition will be of advantage to the persons to whom service will be rendered 
and in the public interest. An order will be entired denying the applica- 
tion. Compare also V. 126, p. 2474. 2644. 


International Telephone & Telegraph Corp.—Listing. 

The New York Stock Exchange has authorized the listing of not exceeding 
$11,645,100 additional stock (par $100): (a) not exceeding 13,000 shares 
on official notice of issuance and paymerit in full, and (b) 103,451 shares 
on official notice of issuance in exchange for common stock of the Postal 
Telegraph & Cable Corp., making the total amount of capital stock applied 
for $144,598,900. 

Authority for and Purposes of Issue.—(a) At the annual meeting held 
May 9 1928, the stockholders approved and consented to the issuance of 
not exceeding in the aggregate $1,300,000, of the unissued capital stock at 
not less than $100 per share, for the purpose of and pursuant to a profit 
sharing plan to be approved by the board of directors or executive com- 
mittee for the sale to salaried employees and officers of the corporation and 
its associated companies other than such as may be directors. At the meetin 
of the directors held June 14, there was authorized the issuance of 13, 
shares at par ($100 per snare). : 

(b) At a meeting neld Mar. 22 1928, tne directors advised tne stock- 
nolders to autnorize tne issuance of not exceeding in tne aggregate 103,451 
additional shares of capital stock in exchange for the common stock of a 
new company (subsequently organized and called Postal Telegraph & Cable 
Corp., a Maryland corp.), which contemporaneously shall acquire pref. 
shares and common shares of the Mackay Cos., a Massachusetts trust, and 
4% bonds and debenture stock of the Commercial Cable Co. of New York. 

At a special meeting of the stockholders held wal 9, there was authorized 
the issuance of not exceeding in the aggregate 103,451 shares in exchange 
=, eC 7 gd a new company (Postal Telegraph & Cable Corp.)—V. 

3, D. 3754, 3748. 


International Utilities Corp. (& Subs.).—Balance Sheet, 
Dec. 31.— 
1927. 1926. 1927. 1926. 
Assets— Liabilities— 


$ $ 3 $ 
Fixed cap. accts.x29,392,488 28,422,775) Sec. of subsids..al8,939,145 16,871,997 
Cap. stk. of con. Paving & mun. 


ES OO pay. und. long 
Sundry invsts._- 949,672 910,682 term con... 190,769 373,583 
Securities & cash Notes payable-- 164,870 654,188 
on dep. in trus Accts. payable- 362,795 262,740 


accounts----- 21,832,593 709,895 | Custs.’ deposits - 260,199 236,857 

i ee 1,169,070 327,073| Prov. for pref. 

Can. Gov. sec.. ,250 109,345| stk. div. pay. 

Call loans (sec.) 1,100,000  ------ Feb. 1 1928 & 

Notes rec. (sec.) & . Fae class A div. 

Accounts rec’ble 979,221 741,978 pay. Jan. 15 

Subs. to bonds & . 8 Tee 222,250 161,864 
pref. stks._-~- 89,869 168,688 | Subs. div. pay. 

Material & sup. 364,107 347 ,933 Jan. 15 1928_ 1.7... exmaee 


100,668 | Liab. for bal. of 
pay. on prop. 
645,062 acq. sub. to 
Bes. GS 3057 1.308.508... cucuae 


Prepaid expenses 47,596 
Dis. on sec. & 

oth. def.items 1,192,382 
Organiz. exp. & 











other intang. Accrued taxes-- 224,263 117,307 
Se es nee 542,320 613,505 | Accrued liabils.. 197,420 232,813 
Acc. int., rents Sun. res. accts.. 221,858 148,412 
Se, Latves cued 16,585 | Min.int.incem. : 
stks. & sur. of 
“| ae 713,726 842,812 
Capital stock._.b11,186,341 7,545,498 
a c6,065,856 5,416,384 
Call loans pay.. ~.--.... 174,736 
Install. due on 
ee Re ae 75,000 
Te eiite ea eis $39,933,880 $33,114,191 | Re $39,933,880 $33,114,191 


x After Goqreciosion of $2,985,039. y Contracted for and acquired 
subsequent to Dec. 31 1927. zTo be applied against outstanding securities. 
a Consisting of Funded Debt $12,385,597; preferred stock including ac- 
crued dividends to date $6,420,777 and subscriptions to preferred stocks 
$132,771. b Represented by cumulative preferred stock—38,568 
shares of no par value entitled to $100 per share in ae reg | liquidation, 
class “A”’ stock—185,758 shares of no par value entitled to $60 share 
in involuntary liquidation; class ““B’’ stock—572,816 shares of no 

value and warrants entitling holders to purchase 249,788 shares class “B”’ 
stock. ec Made up as follows: (1) net excess of par value of subsidiaries 
stocks over cost ,827,614; (2) Acquired earned surplus $476,677, and 
(3) acquired capital surplus $663,374, making a total of $4,967,665 and 
(4) consolidated surplus paid in, donated and earned (including $14,140 
earnings of subsidiary not available for dividends) $1,098,190. Our usual 


comparative income statement was published in V. 126, p. 4081. 


Metropolitan Edison Co.—Div. Disbursing Agent.— 
The Seaboard National Bank of the City of New York has been ap- 

yy eee. disbursing agent of the $5 cumulative pref. stock.— 
- 126, PD. . 
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Mohawk Valley Co.— Minority Stockholders Receive Offer 
to Ezchan e Shares for Rochester Empire Power Corp Stock— 
Holding Company Formed.— 

See Central New York Utilities Corp. above.—V. 126, p. 3755. 


New England Public Service Co.—Earnings.— 
Period End. Mar. 31—1928—3 Mos.—1927. | 1928—12 %fos.—1927. 
oper. revenues.-- $3,773,319  $3,290.725 $13.748.161 $12,746 178 
i abatcdemse 1.003.006 1,004,006 6.000870 6.198.077 
-before deprec.._-.-. 4 p d A ‘ ,679 122, 
—V. 126, p. 2645. 


New England Telephone & Telegraph Co.—Officer.— 


PP. 9 ¥ Estabrook, fomand We foe been ? ey —— 
eneral manager. un ° ey resign president, 
effective July 2—V. 126, p. 3589. “ ra oie 


New York Central Electric Corp.—Control.— 
See Rochester Empire Power Co. below.—V. 126, p. 4082. 


New York Steam Corp.— New President, &c.— 

David C. Johnson has been elected President to succeed the late James D. 
Hurd. Mr. Johnson for the past 6 years has been a member of the board of 
Directors, and since Apr. 2 1927, has held the office of a Vice-President of 
the corporation. 

The corporation has recently completed an extensive construction pro- 
gram, including its fourth power plant at a cost of $10,000,000, known as 
the Kip’s Bay Station, occupying the block between 35th and 36th Sts., 
and the East River, which burns pulverized fuel and is said to be one of the 
most modern steam generating stations in the world. Extensions of the 
distribution systems of the corporation have also been made, covering large 
new areas. These additions and extensions were essential to keep pace with 
3S — nds _ the —— of Oe Gob enn _ 

e corporation now has outstan ’ 000 ist mortgage bon 
$10,000,000 — og ~— = t . La gy York —— Exchange, and 
stock represen ys capital, s us and reserves of over 
$10,000,000.—V. 126, p. 3589. one 


North American Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 118,301 
additional shares common stock without par value, on official notice of 
issuance as a stock dividend payable on July 2 1928, with authority to 
add 28,850 shares in exchange for common stock of Western Power Corp., 
making the total number of shares applied for to date 4,890,012 shares 
wtihout par value. 

On April 25 the directors declared a quarterly dividend of 2%.% on 
the common stock payable July 2 in common stock capitalized out of the 
surplus on net profits of the Co. at the rate of $10 per share. 

On June 11 the directors authorized the issuance and delivery of 28,850 
shares of the common stock of the company, capitalized at the rate of 
$10 per share, in exchange for 23,080 shares of the common stock without 
par value of Western Power Corp., whereupon the company will own 289,- 
983 shares of the common stock of Western Power Corp., out of a total 
of 291,080 shares then issued and outstanding. 

Income Statement 12 Months Ended March 31. 
[North American Co.—Parent Company only.] 








1928. 1927. 
Interest received and accrued. -................. $1,381,919 $1,342,790 
Ds cbibcnccawuch ome eatin seeacnbae bad sae 9,281,205 6,968,185 
I Nc. cain :cs tm aria do deep deine esl teats ash me te cto an dee 717,3€8 955,408 
SE IE Git oie sanccmi aa conanevbababes $11,380,431 $9,266.384 
PO: CD CNR a sot cna eneinarnanhans 644,085 534,979 
Interest paid and accrued. -..............-....- 363 ,597 267 ,389 
NE I aia nina nocd nitiipdan koe ae $10,372,749 $8,464,015 


Surplus Statement March 31 1928: Capital surplus (premium on capital 
stock), $23,821,632; undivided profits (balance, Mar. 31 1927, $12,378,275: 
balance of income, 12 mos. ended Mar. 31 1928, $10,372,749), $22,751,025; 
total, $46,572,656. Deduct: Preferred divs., $1,820,024. common divi- 
dends (paid in 445,026.5 shares of common stock), $4,450,265; other charges 
to undivided profits—net, $289,031; surplus, Mar. 31 1928, $40,013,337. 


Comparative Balance Sheet March 31. 





1928. 1927. 1928. 1927. 
Assets— $ > Liabtlities— $ $ 
Stocks & bonds_104,104,828 98,337,511 6% pref. stock.. 30,333,900 30,333,600 
Loans & adv. to ee 1,850 2,150 
subs. and affil. Common stock. 46,167,230 *41,825,320 
ln dithis kine 24,626,378 16,161,109 ee 107,350 *107,490 
SE aere 4,328,111 2,698,977 | Divs. payable in 
Notes receivable --_--_-- 166,067 common stock 1,154,033 1,045,540 
Accts. receivable 477,943 669,947 | Funds of subs. & 
Office furn. & affil. cos__.-- 554,365 504,239 
misc. property 1 1| Due to sub. cos. 10,823,631 1,812,918 
Notes payable-. 3,514,284 4,511,625 
Accts. payable. 1,903 83,245 
Div. payable on 
pref. stock - -- 455,006 454,898 
Divs. unclaimed 20,787 21,155 
Reserve for in- 
surance liab-- 134,797 120,033 
Other reserves - - 554,781 1,011,486 
Capital surplus 
(prem. on cap. 
" re 23,821,632 23,821,632 
Tot. (ea. side) 133,837,259 118,033,611 | Undivided profs. 16,191,704 12,378,275 





* Represented by shares of $10 par value.—V. 126, p. 3449, 2645. 


Northern New York Telephone Corp.—Larger Div.— 


The directors have declared a quarterly dividend of 24% on the common 
stock and the regular quarterly dividend of 154% on the preferred stock, 
both payable July 15 to holders of record June 30. In previous quarters 
disbursements of 2% were made on the common stock.—V. 118, p. 2834. 


Ohio Power Co.—Stock Authorized.— 

The Ohio P. U. Commission has authorized the company to issue $6,- 
333,000 ist & ref. mtge. 444% bonds at not less than 87, and $2,111,400 
6% preferred stock, to be sold at par. The proceeds are to be used to 
reimburse the treasury for capitalized expenditures made between April 
30 1926, and April 30 1928, totaling $8,444,481.—-V. 126, p. 869. 


Omaha & Council Bluffs Street Ry.— Deposits, &c.— 
PPM stockholders committee in a notice to the stockholders dated June 

says: 

In response to our letter of April 5 1928, the holders of about 72% of 
the common steck and of about 60% of the preferred stock have either 
deposited their stock with Central Union Trust Co., New York, deposi- 
tary, or have promised to do so at an early date. 

Stockholders who have deposited their stock have done their part to 
avert the danger of extinction through foreclosure of the first mortgage 
now nearly six months overdue. We assume that the remaining stock- 
holders not only wish to protect their own interests, but are willing to bear 
their fair share of the necessary burden. That burden falls only on the 
common stockholders. All that the preferred stockholders are asked to 
do is to deposit their stock under a voting trust agreement. No pecuniary 
sacrifice is asked of them. The common stockholders are asked to do 
likewise and to give in addition an option to the new management at a 
nominal price ($2 per share) on 30% of their holdings. We, therefore, 
urge again that stockholders who have not yet deposited do so at once. 

The committee is devoting considerable time and thought to the pro- 
tection of the stockholders and is serving witnout compensation. All 
expenses of the committee will be paid by the company. The least the 
committee can expect of the stockholders is to have them cooperate by 
depositing their shares.—V. 126, p. 2476 


Ontario Power Co. of Niagara Falls.—Tenders.— 
The Toronto General Trusts Corp., trustee, will until July 14 receive 
bids for the sale to it of 5% ist mtge. gold bonds to an amount sufficient 
to absorb $125,623 at prices not exceeding 110 and int.—V. 125, p. 247. 





Postal Telegraph & Cable Corp.—Listing, &¢.— 


The New York Stock Exchange has authorized the listing of (1) $31,- 
035,800 7% non-camulative preferred stock (par $100), on official retize 
of issuance and payment in full and (2) of not exceeding $52,321,120 25- 
year collateral trust 5% bonds due July 1 1958 on official notice of 
issuance in oy, for the 4% bonds and/or debenture stock of the 
— Cable Co. of N. Y. and the 4% preferred stock of the Mackay 

Organization.—Corporation was incorp. in Maryland on May 18 1928 as 
Postal Tele h & Cable Corp. The duratio i 
ja sapeteat rp duration of the corporate existence 

Under date of March 29 1928 there was promulgated a certain plan 
and agreement between Clarence H. Mackay and others, the International 
Telephone & Telegraph Corp. and such holders of the common and preferred 
shares of the Mackay Companies and such holders of the first mortgage 
500-year 4% gold bonds and 500-year 4% debenture stock of The Com- 
mercial Cable Co. (New York) which holders shall become parties thereto 
ngs deposit of their holdings for exchange under the plan and agree- 

The authorized issues of the Postal ‘ i 
18 1928 are, Corp. under its charter dated May 
Common stock (without par value) ~~~ asa wtiaaeab al hada tanta Delain 600,000 shs. 
Non-cumulative preferred stock, $100 par value ~_.._______ 600,000 shs. 
25-year co!lateral trust 5% gold bonds $60,000,000 

Of the above securities, the board of directors of the Postal Corp. au- 
thorized the issuance of such amounts as may be required for the following 
considerations : 

(a) Such shares as may be required of the full paid and non-assessable 
common capital stock of the Postal Corp. (without par value), not ex- 
ceeding in the aggregate 413,804 shares, at and for the consideration of 
$40 per share, payable in shares of the full paid and non-assessable capital 
stock (par $190 per share) of the International Corp. at the value of $160 
per share; of which the International Corp. contributes $25 per share, 
only, as capital of the Postal Corp., and contributes the remainder of the 
value of such consideration as surplus of the Postal Corp. It is the 
opinion of the board of directors of the Postal Corp. that the actual value 
of the consideration for each share of the common stock, without par 
value of the Postal Corp., so issued, is not less than $40 per share. 

(b) Such amounts as may be required of the non-cumulative preferred 
stock of the Postal Corp., not exceeding in the aggregate 310,353 shares 
of a par value of $100 each, in exchange for the common shares of The 
Mackay Companies on the basis of three shares of the Postal Corp.’s 
preferred stock and one share of the International Corp.’s common stock, 
acquired as in (a) above, for each four shares of the common shares of 
The Mackay Cos. The determined value of The Mackay Cos. common 
shares is $115 for each share. 

(c) Such amounts as may be required of the 25-year collateral trust 
5% gold bonds of the Postal Corp., not exceeding in the aggregate $52,- 
821,120 (of which not exceeding $11,097,500 may be issued in the form 
of debenture stock or other Sterling obligations in Pounds Sterling of the 
United Kingdom of Great Britain and Northern Ireland), in exchange 
for the first mortgage 500-year 4% gold bonds and for the 500-year 4% 
debenture stock of The Commercial Cable Co. (New York), and the 4% 
cumulative preferred shares of The Mackay Cos. at the rate of: 

(1) $900 of the Postal Corp.’s 5% bonds for each $1,000 principal 
amount of the 4% bonds and/or each £206 sterling face amount of the 
4% debenture stock of The Commercial Cable Co. (New York). 

(2) $80 of the Postal Corp.’s 5% bonds for each 4% cumulative 
preferred share of The Mackay Cos. 

The additional consideration of $15, referred to in (a) above, received 
for each share of the common stock of the Postal Corp., having been 
contributed by the International Corp. as surplus, will be available at the 
discretion of the directors, under the provisions of Article Seventh of the 
Certificate of Incorporation and Article VI of the By-Laws of the Postal 
Corp., for dividends on its non-cumulative preferred stock, if in any 
current calendar year the net profits of such year are insufficient for 
dividend requirements.—V. 126, p. 3929. 


Radio Corp. of America.—Gets Extension.— 

The corporation has been granted a 30-day extension of time, from June 
23, within which to file answer to the Federal Trade Commissien’s com- 
Plaint which charges violation of the Clayton Act, and various unfair trade 
practices in the sale of radio equipment.—V. 126, p. 2965, 2476. 


Rochester Empire Power Corp.—Organized.—A circular 
states: 


The corporation is a holding company, incorporated in New York in 
June 1928. Upon completion of the present program it will own and 
control a number of prosperous operating companies, furnishing, directly 
or indirectly, electric power and light service, gas service and steam service 
to a large and growing section of the central and western part of New York 
State. The principal companies to be so controlled are as follows: 

Rochester Gas & Electric Corp. does the entire electric power and light 
business and the entire gas business in Rochester and Canandaigua and 
in numerous adjoining communties, and supplies steam for industrial 
and heating purposes to large industries adjacent to its Rocehster steam 
plants. The corporation owns and operates hydro-electric plants having 
@ present generating capacity of 62,397 h.p. and owns auxiliary steam 
plants which provide a standby generating capacity of 96,679 h.p._ The 
principal hydro-electric and steam plants are located on the Genesee River 
within the city limits of Rochester, in the geographic centre of the territory 
served. The hydro-electric plants furnished 59% of the electric current 
generated in 1927. The gas manufacturing plants, having a total daily 
capacity of 8,670,000 cu. ft. of coal-gas and 12,710,000 cu. ft. of water-gas, 
are also situated in the centre of the city. The population served is 
estimated to exceed 431,000. 

Empire Gas & Electric Co. furnishes without competition the electric 

wer, light and gas services in Auburn, Geneva, Newark, Seneca Falls, 

yons, Palmyra, Phelps, Waterloo, Cayuga and Clifton Springs, and electric 
service only in Weedsport, Clyde, Union Springs and Aurora. This 
company also operates hydro-electric ee with a capacity of 10,600 k.w., 
steam plants with a capacity of 2,5 k.w., a coke-oven gas plant with 
a daily capacity of 2,000,000 cu. ft. and a water-gas plant with a daily 
ses of 4,300,000 cu. ft. The population served is estimated to exceed 


Elmira Water, Light & RR. furnishes without competition, electric 

wer and light and gas in Elmira and electric wer and light only in 
timira Heights, Horseheads, Millport, Moutour Falls, Odessa, Big Flats, 
Chemung and Southport. The electric plant capacity of this company is 
27.750 k.w. and the gas plant has a daily capacity of 3,250,000 cu. ft. 
of water-gas. The population served is estimated to exceed 83,000. : 

New York Central Electric Corp. furnishes without competition, electric 
power and light service in Corning, Hornell, Dansville, Perry, Warsaw 
and, directly or indirectly, in 36 other communities. In addition, gas 
service is rendered in three communities. Although the corporation owns 
electric generating plants having a capacity of only 5,207 k.w., it purchases 
large additional quantities of electric current upon very favorable terms. 
Its gas plants have a daily core, of 580,000 cu. ft. The population 


served is estimated to exceed 113, 
The following table indicates the extent and growth of the operating 
properties to be owned and controlled by the Rochester Empire Power Corp.: 
924. 925. 1926. 1927. 

Electric meters in service 123,829 139,548 153 ,897 168,068 
Gas meters in service- -_ 119,546 124,409 129,125 135,982 
Kilowatt hours sold ----303,479,350 339,946,370 371,782,318 396,611,746 
M cu. ft. gas sold 4,571,739 4,684,857 5,204,630 5,427,191 

The territory served by the Rochester Gas & Electric Corp., Empire 
Gas & Electric Co., Elmira Water, Light & RR. Co., New York Central 
Electric Corp., and the other operating companies to be owned and con- 
trolled by the Rochester Empire Power Corp., is bounded on the north 
by Lake Ontario, on the south by Pennsylvania and extends east nearly 
to Syracuse and west to and including Warsaw. The communities supplied 
are prosperous and progressive and the industries located therein are long 
established and diversified. 

Within the confines of the territory affiliated interests control numerous 
undeveloped water power sites, estimated to be capable of generating 
250,000 h.p. of electric energy for which there is a ready market in this 
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vicinity. The transmission lines already constructed and new lines con- 
templated will connect the entire territory with a net work of power trans- 
mission lines, giving assurance of constant and a nt power supply 
and operating efficiency in producing power through inter-company 
connections. 

Management.—The policies and personnel of the various operating 
companies brought together under the Rochester Empire Power Corp. 
will be maintained as they exist, thus assuring a continuation of the efficient 
management that has been responsible for the prosperity of these companies 
in the past. 


Authorized "fae di ~¥ 
Capitalization— uu zed. nding. 

Pe 5% gold debentures.........-.-.--- $22,500,000 $22,500,000 
6% cum. preferred stock (par value $100)-- 20,000,000 18 ,000,000 
Common stock (without par value)..--.-.--- 1, ,000 shs. 1,600,000 shs. 


Combined Statement of ae: 
12 Months Ended— Dec. 31 '26. Dec. 31°27. May 31 ‘28. 
Gross revenues of oper. companies. -_$18,779,236 $19,889,956 $20,551,966 
Berne, (ather all Ct mye eye d c.) 
c. to securities 20 y 
ti » Rochester Empire Powel Corp, 2,262,609 


yok 2,678,196 2 OR Aah 
Int t and amortization of discount on debentures-----.-. 215, 
Balance for dividends on preferred and common stocks-.-.-.-- 1,649,451 


See also Central New York Utilities Corp. above. 


Rochester Gas & Electric Corp.—Control.— 

See Rochester Empire Power Corp. above.—V. 126, p. 2477. 

Southeastern Power & Light Co.—Earnings.— 

Comparative Consolidated Earnings for 3 Months March 3 _ 

11,546,408 $10,189,749 

5,852,601 5,192,379 
Wet operating revenue. ... 2.2202 cn enn n sn noece $5,693,807 $4,997,370 
Comparative Consolidated Income Account 12 Months Ended March ie 

Gross operating revenue, including other income- - $43,128,600 $38,492 (333 


Oper. exps., maint., taxes & renewals & replace... 21,285,171 20,229,547 
Int. on funded debt of subsidiary. __..._....----- 76 


Gross oper. revenue, including other income- - - - - - BS 
Oper. exps., maint., taxes & renewals & replace. - 











. 760 6,367,787 

Amount allocated to new construction_-_......--- Cr1,967,.946 Cr1,771 948 
Amort. of debt disc. int. on notes & other charges _ 770,420 1,268,934 
Preferred stock dividends of subsidiary __....-.--- 3,473,285 3,268,810 
Min. stkhidrs. int. in earns. of controlled cos - ~~. -- 20,132 4,031 
Int. on funded debt of South. Pr. & Lt. Co_......-- 2,470,528 2,230,549 
cas aa a kl Sah gnc en es ile ls et st $8,905,250 $6,894,623 
Preferred stock dividends... ..........----..-.-- 2,498,065 2,393,346 
Balance (before Federal income tax)........--. $6,407,185 $4,501,277 


—V. 126, D. 3756, 3748. 


Third Avenue Ry.—City Objects to Increased Fare.— 

Corporation Counsel Nicholson of New York City has filed with the 
Transit Commission a protest against the proposed 7 cent fare schedules 
of the Drydock, East Broadway and Battery surface lines.—V. 126, p. 3930. 


Union d’Electricite, Paris, France.— Annual Report.— 

Union d’Electricite, said to be one of the great power companies of 
Europe, supplying electricity to the industrial district surrounding Paris, 
reports gross profit for the year ended Dec. 31 1927 of 93,171,764 francs 
against 81, ,955 francs in 1926. Other income increases these figures 
0 94,206,977 francs against 83,331,602 francs for 1926. 

The statement published through the International Power Securities 
Corp. shows net profit of 23,703,346 francs for 1927, after general expense, 
taxes, fixed charges, amortization and the transfer of 5,000,000 francs to 
the contingency fund, against 20,030,741 francs for 1926. The amount 
available for dividends was 22,518,179 francs in 1927 against 19,029,204 
francs in 1926. 

For 1927 a regular dividend of 6% and an extra dividend of 4% were 
declared against 6% and 3%, respectively, for 1926.—V. 125, p. 2267, 1972. 


United Light & Power Co. (& Subs.) .—Earnings.— 

Period End. May 31— 1928—5 Mos.—1927. 1928-12 Mos.—1927. 
Gross earns. of sub. cos. 

(after elim. inter-com- 











pany transfers) -~-.-.-.-- $19,648,061 $17,810,407 $45,209,643 $41,131,067 
erating expenses. -.-- 8,417,578 7,789,857 20,049,386 18,288,049 
aint. charg.tooper... 1,085,899 1,016,376 2,593,461 2,449,444 
Taxes, gen. & income... 1,639,105 1,495,987 3, 919 3, ,767 
Depreciation .......... 1,469,292 1,469,292 3,526,302 3,408,599 
Net earns. of sub. cos. $7,036,187 $6,038,894 $15,589,575 $13,619,208 
Non-oper. earnings- ---- 1,023,825 806,869 2,432,265 i ,714 
Net earns. all sources. $8,060,011 $6,845,764 $18,021,841 $15,287,921 
Int. on bonds, notes, &c., 
of sub. cos. due public 2,148,238 1,770,604 4,794,428 4,304,384 
Amort. of bond & stock 
discounts sub. cos. --.- 258 ,656 281,923 705,616 724,237 
Divs. on pref. s of 
sub. cos. due public & 
propor. of net earns. 
attrib. to com. stock 
not owned by co_._.. 1,178,048 1,279,483 3,091,301 2,996,199 
Orin Li, & Pr, Gor. $4,475,070 $3,513,753 $ $7,263 
n. Lt. . ow 475, ‘ ° 9,430,496 »263,101 
Int. on funded debt-.-. 1,895,934 1,322,287 4, ,688 ¥ 571 
Other interest.......-- 1,466 418,362 279,093 


Amort. of hold. co. bond 





. & expense... 94,108 72,752 218,172 171,015 

Prior pref. stock divs--_- 325,128 97,784 763,755 654,172 
Net income_...... - $2,158,434 $1,402,567 ,047,788 $2,493,608 
Class A pref. divs....-- 434,996 433 ,302 +4048 ,979 $7603 Soe 
Class B pref. divs.....- 127,950 127,950 307 ,080 312,720 





Bal. avail. for com. diva. $1,595,488 $841,315 $2,697,729 $1,158,092 
enere.....« 5 -28 -90 $.39 
Note.—Dividend declared by American Light & Traction Co. payable in 


common stock on June 30 1927 is not includ h figures .— 
V. 126, p. 3757. One Se Se Seer 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—No price changes were made duri h 

New Bedford Strike Situation.—New Bedford despatch pte BB 
turers’ and workers’ textile conference for strike arbitration failed, the mills 
affected by the strike announcing there will be a general reo Monday 


morning (Jul wi pening 
0. ( y 9) th 10% wage cut in effect.—‘ Mi 
July 6 1928. o wagec ect Wall Street News’’ (slips) 


atters Covered in *‘Chronicle’’ June 30.—(a) Indicati 
ago in June Tae np, 3068. (by New Digiford (Maas. "cotton aie Piss 
age cut s t. " : 
Stock Exchange expels E. fH. Stern.—p. 4023, > 2208: (¢) New York 


Aetna-Standard Engineering Co.— Dividends.— 
pe Big one Per secares © Gividene as 63} lc. per share on the com- 
1 to holders of record June 25.—V. 129 p. 2608. °°" OCD Payable July 

Algoma Steel Corp.—New Directors.— 

Norman J. Greene and Leonard E. Schiemm have been elected directors. 
—V. 126, p. 1984. 

Alley Steel Spring & Axle Co.—Stocks Offered.—R. W. 
Halsey & Co., Inc., and Nicol-Ford & Co. of New York 
and Detroit, announce that they have placed privately 
28,125 units of class A and elass B stock. Each unit con- 
sists of one share of class A stock and 3-5 share of elass B 





stock. The price is $20 per unit to yield 7%, based on 
current dividends. 

Class A stock is preferred as to cumulative dividends at the rate of 
$1.40 per annum; preferred as to assets up to $22 per share and accrued 
dividends and redeemable at $22 per share and accrued dividends. Class 
B stock has full and rights except as noted. Transfer 


ve Vv 
agent, G Trust Co. of Detroit. Registrar, Security Trust Co., 
Detroit. Tax exempt in Michigan. 

ae Capitalization Authorized and Outstanding. 
Class “‘A”’ stock (mo par value). ..............-------------- 37 ,500 shs. 
ee | Ce ee cbc cctscsccccccsinnscantiouws 37,500 shs. 


Data from Letter of R. W. Smith, Pres. of the Company. 


Company.—The business was established in Jackson, Mich. in 1890 as 
the Lewis Spring & Axle Co. and has been continuously engaged in the 
manufacture of vehicle for 38 years. Early in 1916 the spring 
property of this company was purchased the present management a 
the name was changed to the Alloy Steel Spring & Axle Co. Their principal 
business is the manufacture of chassis springs and bumpers. Both of 
these products are sold direct to important automobile manfacturers and 
bumpers are also sold to a large numver of distributors. Company has 
been the principal customer of National Plating & Enameling Co. of Jack- 
son, and all of the assets of this company have now been acquired. 

Sales and Earnings.—For the 5 years and 5 months ended May 31 1928, 
net sales and net earn of the combined companies available for divi- 
dends, after all charges including depreciation and Federal taxes, at the 


rates in force for the respective years, as certified by Price, Waterhouse 

& Co., were as follows: 
Net afier 

Year Fed. taxes. 

1923 $78,257 

1924 74,870 

101,978 

926 113,759 





1927 -- 1.617.039 113,927 
1s EAE SEG AS Oe I SEE Se : gay 


J 56,1 
ssets.—The balance sheet as of May 31 1928, after giving effect to 
the payment of a dividend and the acquisition of the assets of National 
Plating & Enameling Co., shows current assets to be in excess of 3.9 times 
current liabilities. After giving consideration to the appraisal of plant 
and equipment as of Dec. 1927, made by the Lloyd-Thomas Co. for in- 
surance purposes, and with no value placed on good will the class ‘‘A’”’ 
stock shows a value of $21.14 per share. 
Listing.—Company has agreed to make application to list these units 
upon the Detroit Stock Exchange. 


Aluminum Co. of America.— Monopoly Charged.— 

An Associated Press dispatch from Boston June 28 states: The existence 
of an aluminum wg vy J this country is charged in a suit filed in Federal 
Court here against the Aluminum Co. of America by which the Bausch 
Machine Tool Co. of Springfield seeks to collect triple damages of $9,000,- 


000. 

The Springfield concern charges that the Aluminum Co. has virtually 
ruined its business with an actual loss in excess of $3,000,000. 

Those named as defendants in the suit included Arthur V. Davis, Presi- 
dent; George R. Gibbons, Vice-President and Secretary; Edward K. Davis, 
an -jaaamaaes and Roy A. Hunt, a director. All are residents of Pitts- 

urgh. 

The complaint asserts that the Springfield company is engaged in the 
manufacture of crude aluminum and had built up a profitable and promis- 
ing business when the defendants and others combined to drive all op i- 
tion from the markets. The defendants, it was charged, used their 
financial resources in a combination to acquire all deposits of bauxite 
the United States and foreign countries, and conspired to acquire all water 
power adapted to the manufacture of aluminum and to wage a price war 
yor a effectively reduce competition to a um.—V. 126, p. 


American Brake Shoe & Foundry Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 35,556 
additional shares of common stock without par value, 22,500 shares of 
which are on official notice of issuance in exchange for and in payment 
for 30,000 shares of common stock without par value of the National 
Bearing Metals Corp., on the basis of 3 shares of the common stock of 
the Brake Shoe company for each four shares of the common stock of 
National corporation, and 13,056 shares of which are on official notice 
of issuance as a stock dividend on the 652,800 shares of common stock 
now issued and outstanding on the basis of 2 shares for each 100 shares 
=: outstanding common stock, making the total amount applied for 688,356 
shares. 

National Bearing Metals Corp. was organized May 4 1927 in New 
York to effect reorganizaztion of More-Jones Brass & Metal Co. of 
St. Louis, Mo., and Bronze Metal Co. of New York, and to acquire the 
business and properties formerly owned by Keystone Bronze Oo. of Pitts- 
burgh, Pa., and to engage in the manufacture and sale of metal and metal 
products. It is engaged in a business non-competitive with The American 
Brake Shoe & Foundry Co., but manufacturing and selling products used 
in large quantities by customers of The American Brake Shoe & Foun- 
dry Co. 

The authorizezd capital stock of National Bearing Metals Corp. consists 
of 50,000 shares of cumulative 7% preferred stock (par $100), of which 
there are issued and outstanding, 34,610 shares, and 100,000 shares com- 
mon stock (without par value), of which there are issued and outstanding 
60,000 shares, of which the Brake Shoe company is acquiring 30,000 
shares. There are also outstanding $1,953,500 National Bearing Metale 
Corp. 1st mtge. 20-year 6% fund gold bonds dated May 1 1927, 
finally maturing May 1 1947, out of a total authorized amount of $2,500,- 
000.—V. 126, p. 3759, 2649. 


American Investors, Inc.—Organized.— 

It is stated that plans are well under way for the formation of another 
investment trust to be known as American Investors, Inc. which under 
powers of its charter will buy, underwrite and deal in both domestic and 
foreign securities and obligations. Wall Street bankers and representa- 
tive men in the industrial and utility fields it is said, are interested in the 

roposivion. Tucker, Anthony & Co. are said to be playing an active 
5 the formation of the new company but no public offering of jes 
is oxpenet at this time. An announcement is e next week as to 
mem p of the directorate. 

American Linseed Co.—New Directors.— 

At a special meeting of the board on July 3, George K. Morrow, Frederick 
K. Morrow, T. A. Morrow, Ray Morris, Wilbur Cummings, John Foster 
Dulles and Randolph Catlin were elected directors to fill vacancies caused 
by the resignations of directors representing the Rockefeller interests. 
All the new directors are officials or directors of Gold Dust ne Se 

The resigning directors are Thomas M. Debevoise (Vice- ident), 
Bertram Cutler, Charles O. Heydt, Buchanan Houston, George W. Murray, 
Henry E. Cooper and E. V. Cary.—V. 126, p. 3759, 3593. 


American Machine & Foundry Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1 per share on the 
outstanding 200,000 shares of common stock, no par value, payable Aug. 1 
to holders of record July 20. From Aug. 1 1927 to May 1 1928 incl., quarterly 
dividends of 50 cents per share were paid on this issue, and, in addition, the 
company on Dec. 15 1927 paid an extra of $1 per share and on May 1 last 
an extra of 50 cents per share.—-V. 126, p. 2649. 


American Republics Corp.— Subs. Co. Contract.— 

The Petroleum Export Association, Inc. of New York, N. Y.and Houston 
Texas (a fully owned subsidiary) announces that it has entered into a 
contract with the Republic of nce under which the Petroleum Export 
Association will furnish a substantial part of the fuel oil requirements of 
a bug bg Department for the period June 15 to Dec. 31 1928.— 

‘ ; q 


Ames Shovel & Tool Co.—New Plant.— 

It is announced that the company will build at North Easton, Mass., a 
complete new shovel plant to concentrate its manufacturing facilities at 
two points rather than at seven plants, as is now the case.—V. 73, p. 724. 








Juty 7 1928.] 


FINANCIAL CHRONICLE 





109 








Amsterdam Trading Co. (Handelsvereenigin “‘Amster- 
dam” Holland).—Dividend No. 2.— 


The directors have declared a dividend of 75c. per share on the ‘‘Ameri- 
can"’ shares, payable July 20 to holders of record July 16. An initial divi- 
dend of like amount was paid Jan. 20 last.—V. 126, p. 1664, 109. 


Androscoggin Mills, Lewiston, Me.—Sale.— 
The company been acquired by the Central Maine Power Co., a 
subsidiary of the New England Puolic Service Co., controlled by the 
Insull interests of Chicago. Control was acq by purchase of a large 
majority of stock from some of the large stockholders. The stockholders 
of Androscoggin Mills at a special meeting on June 26 had authorized 
the liquidation of the company. 

The stockholders will meet on July 9 to vote (a) on rescinding the afore- 
ai agiee a Poe approving the sale to the Central Maine Power 
—v. +D. ° 


Apponaug Co.—Bankers to Offer Stocks .— 
It is expected that offering will be 6 early next week by Hitt, Farwell 
& Co. of $1,081,600, 64% cumulative pref. stock of $100 par value, and 

,090 shares of no par value common stock. This financing will not re- 
present any new money to the company. The company, it is stated, is 
one of the leading concerns in the United States engaged in bleaching, 
mi > dyeing, rint: and finishing such textiles as fine cotton, 
rayon, celanese an ed fabrics. The company’s business is done entirely 
en order for the account of mills and converters. At no time does it an 
inventory of fabrics for its own account. Losses from inventory shrinkage 
and bad debts have been practically negligible for a long period of time. 

In 1913 the present company was incorporated. Since then net worth 
of the business is said to have increased from about $750,000 to more than 
PEL00.L00, entirely through reinvestment of surplus earnings in the bus- 

ess. 


Arnold Constable Corp.—Rights—Stock Increased.— 

The stockholders of record July 5 will be given the right to subscribe on or 
before July 25 for 111,111 additional shares of capital stock (no par value) 
at ag? hy e basis of one new snare for each 2 shares owned. 
This ering has been underwritten. The proceeds are to be used for 
extension and enlargement of M. I. Stewart & Co., Inc., a subsidiary, 
for the erection of a new department store building and to provide for 


future growth. 
The stockholders on June 30 increased the authorized capital stock (no 
par value) from 225,000 shares to 400,000 shares.—V. 126, p. 3759. 


Atlantic Mortgage Co., Durham, N. C.—Bonds Offered. 
—Union Trust Co. of Maryland, Baltimore, are offering at 
100 and int., $1,000,000 ist mtge. collateral trust 544% 
gold bonds, series A. 


Dated July 1 1928; due semi-annually July 1 1930 to 1938. Principal 

and int. (J. & J.) payable at Union Trust Co. of Maryland, Baltimore, 
trustee, or Fidelity Trust Co. of New York. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date at 101% andint. Company agrees to pay 
interest without deduction for the normal Federal income tax up to 2%, 
and to refund any State, County or Municipal securities tax (including 
any such tax levied by the District of Cclumbia) not in excess of 5 mills 
per annum, or, in lieu thereof, all State income taxes not in excess of 6% 
Per annum, provided application be made according to the terms of the 
trust indenture. 
w Guarantee.—Maryland Casualty Co., Baltimore, Md., certifies by 
endorsement on each bond, that it has irrevocably guaranteed the payment 
of principal and interest of all of the first mortgages held by the trustee as 
security for the bonds. 

Company .—ts engaged in the business of making loans secured by first 
nee on improved fee-simple properties in the State of North Carolina, 

arti ly in that industrially developed part of the State known as the 
Piedmont Section. Its operations are confined to loans on entirely com- 
pleted residential or income producing properties. 

Security.—Bonds are the direct obligations of company, and are secured 
by de t with trustee, of an equal amount of first mortgages on improved 
fee-simple real estate. These deposited mortgages are guaranteed, principal 
and interest, by Maryland Casualty Co. In lieu of such mortgages, Atlantic 
Mortgage Co. may deposit as security for the bonds an equal amount of 
cash, U. 8. Government bonds, or U. 8. Government treasury certificates. 


w Atlantic Refining Co.—Receives Third Installment.— 
The company has received another payment in connection with the sale 
of its holdings of Superior Oil Corp. s . This is the third instalment on 
the purchase ce, others having been made May 1 and June 1. Final 
payment is to be made early in August, it is stated.—V. 126, p. 3594. 


Atlantic Works, East Boston— Sale.— 


The stockholders on July 5 approved the sale of the company to the 
Bethlehem Shipbuilding Corp., Ltd.—V. 118, p. 2576. 


Atlas Tack Corp.— List of Officers.— 
BB We have just been advised that the list of officers of this corporation 
given in the ‘‘Railway and Industrial Compendium, Industrial Number,” 
of June 15 1928, page 24, is incorrect. 
e present officers are as follows: N. MclL. Sage, President; E. M. 
urgess, Vice-President: G. A. Greene, Treasurer, and Ralph Hornblower, 
Secretary.—V. 126, p. 3931. 


Austin, Nichols & Co., Inc.—Annual Report.— 

Thomas F. McCarthy, Pres. says: 

As informally announced in Dec. 1927, the Company’s cann 
tions for the season showed a further heavy loss. Because of 
carryover of the 1926 pack the company curtailed its 1927 acreage of corn 
and peas, expecting a normal yield. ps were poor, however, and the 
packs of corn and peas were the smallest in the company’s history, and 
the large carry-over preveated corresponding advances in orices. A shortage 
also prevailed in company’s salmon and tuna canning units; fish were 
unusually scarce and packs were abnormally small. 

The company’s operating loss for 1927 amounted to $1,283,000, of 
which $1,217,000 applied to its canning operations, and $66,000 to the 
liquidation of its y branches. The main grocery plant in Brooklyn 
broke even, as against a loss in 1926. 

As a result of the 1927 canning operations, the company’s working 
capital was further depleted and its financial situation became acute. 
Drastic action became necessary. 

The directors, after most careful consideration, deeming it for the best 
interest of the company, and at the insistence of lending banks that loans 

reduced, decided to sejl all canning units, there turning loss pro- 
ducing properties into cash, eliminating the hazard of f: catch and vege- 
table crep, and preventing a possible repetition of hea 4 losses in 
the future. ‘This necessarily involved heavy capital losses. ll plants 
(ex: two small and inactive plants still held by the company) have 
now sold at the best price obtainable. 
» The unfavorable situation in the tuna, salmon and vegetable canning 
industries made it difficult to obtain buyers for the properties. 
toe ~~. of the Seacoast Packing Corp. properties was consummated 
an. 

The sale of the Wilson fisheries properties was completed in April, 1928. 

The Fame Canning Co. plants were contracted to be sold at the close 
of the fiscal year (see V. 126, p. 3931). The new interest took over all 
operations as of May, 1928. Effect has been given to the sale in the state- 
ment submitted, the properties sold being eliminated and included in the 
receivables at the selling price, along with insurance since collected on the 
Shelbyville plant which was destroyed by fire Feb., 1928. 

The loss on tne sales of capital assets amounted to $2,342,000 and the 
loss on sale of supplies in conjunction with the sale of canning properties 
amounted to $156,000. 

Notes payable have been reduced from $4,937,500 a year age. to $3,- 
400,000, and since April 30 have been further reduced to $2,635,000. 

The business of the company is now confined to the main plant in Brook- 
lyn, where the company has an advantageous long term lease on a modern 
concrete building, especially designed and built for the company, with 
excellent rail and water facilities. Here the ae roasts coffee and 

ks olives, preserves, and many other products conjunction with its 
wholesale grocery business. 2 

In consequence of the company’s default of at least four quarterly 
preferred dividends, the preferred shareholders now have the right to elect 
the majority of the beard of directors, and the voting trustees of the com- 
mon stock eve dissolved the voting trust and common stock certificates 


opera- 
e large 





ow being issued upon surrender and exchange of voting trust certifi- 








Comparative Income Account. 

; 12 Mos.End. 15 Mos.End. Years Ended Ji = 
oie tie trom mine, SeiSoTt Wake ss swale tho soa i 
Income from oth. sources | 88,715 (120.412 (136.554 102/895 

Total income.___.__. $1,705,692 $2,979,645 593,413 404, 
Selling & general expen. 2,399,987 3,291,364 5 ta 26a so ast ta 
Bopretiag-oo--n=- singes | S008 HSS HRB 

Loss on branches liquid. ; ; x y 
GUE FON si wadace weeded Geer. “Soague oA 
Crete OE aes ~~ Aiken B00 000 Gistek<. desde 
Prov. for Federal taxes. knee 5,000 115,000 
ie a lig ll ne te Rs aetna ie pa 
Loss on sale of supplies Pe. : scat. iaeanmer: .<‘ameninme 
Additional reserves. _ ___ eee" abdade whbssoa. 5. eiemen 
Organization expenses... ee nae ne wae OE Rion tt: OE 
Capital charges prior yrs. Be ede Be es ee 
Dividends on pref. stock § .....- 306,565 315,490 318,129 

Deficit for the year_- :975,030 $2,051, A P 
plan n giag necnt $.875.000 $5,981 357 sartes so surges 81 
Previous surplus. -_____ def1 ,668,208 1,697,211 1,828 534 1,193,733 
Adj.appl.toprioryears. § _..__. 085,428 Drl75.973  ..-<-- 





Deficit end of year_.. $5,643, P ’ ’ , , 
x Reserve for vaditionst ane ae Se eee eae ree 


Consolidated Balance Sheet April 30. 








1928. 1927. 1928. 1927. 
Assets .— $ $ Liabilities— $ $ 
Plantéequip .less 7% cum. pf.stk. 4,240,000 4,240,000 
depreciation... 109,061 3,678,751) Com.(150,000 sh 
Notes rec. (cur.) 41,286 163,285} noparval.).. 3,438,663 3,438, 
Inventories __._._ 1,823,423 4,244,224) Notes payable.. 3,400,000 4,937,500 
Accts. rec., less Accts. payable. 274,510 510,276 
en 1,494,857 2,081,867/ Special deposits 30,090 32,611 
Notes receivable 68,305 31,328|Conting. reserve ------ 200, 
Ds INO a” Sete 4,250 | Res. for taxes... Te... ancone 
fee 1,387,340 1,151,845 
Disp. of prop&c. ei ns 
Pre-season exps. ---.-.-- 169,193 
Deferred charges 96,356 166,099 
tis Kane 5,643,238 1,668,208 
Pe nivis win soe 11,458,281 13,359,051! Total....... 11,458,281 13,359,051 





see ee on pref. stock unpaid since Feb. 1 1927.—V. 126, p. 


Australian Iron & Steel, Ltd.—Pref. Stock Offered.— 
J. B. Were & Son, Melbourne, Australia, in May last offered 
1,000,000 734% cumul. pref. shares at par (£1 per share) . 
We take the following from a prospectus just come to hand: 

The company will be registered in Sydney with a nominal capital of 
£5,000,000 divided into 3,500,000 ordinary shares of £1 each, and 1,500,000 
7%% cumulative preference shares of £1 each. 

or the present, the issued capital of Australian Iron & Steel Ltd. will 
be £3,100,000, comprising: 2,100,000 ordinary shares of £1 each, and 
1,000,000 714% cumulative preference shares of £1 each. 


The ated companies holdings of the new company will consist of 
the ordinary shares as follow: 





Hoskins Iron & Steel Co., Ltd 1,000,000 

Dorman Long & Co., Ltd.......-...-..- 600 ,000 

en Gens: MO. selec caskets, bs oweiseens eeeeee 400 ,000 

7 Ree Ree he Ae ey Res ea 100,000 
pA eS ee EES gree OF ee edie ee Retr n Be. i ee 2 


,100,000 
The proposed issue of preference shares will be apportioned as follows: 


Reserved for the holders of Hoskins A, B and C preference shs_. 325,000 
Available for public subscription (with, in addition, any of the 
325,000 shs. not taken up by Hoskins pref. shareholders).... 675,000 


TOG ince dsi gti ddsibended cds ebb eee ane 1,000,000 
Australian Iron & Steel, Ltd., does not represent a new venture, but is a 
most important consolidation of soundly established interests with very 
great experience in the iron and steel industry, which is raising additional 
— in order to effect a considerable expansion of existing profitable 
usinesses. 

Australian Iron & Steel, Ltd., will acquire the whole of the very extensive 
undertakings of the well-known Hoskins Iron & Steel Co., Ltd. at Lithgow 
& Port Kembla and other places in Australia, together with the whole of 
the Australian business of Dorman Long & Co., Ltd. except the Syndney 
Harbour Bridge Contract, and these two companies will hold between them 
£1,600,000 of the paid-up ordinary capital. 

The new company is buying from Baldwins, Ltd. Gag.) a modern steel 
rolling mill, the purchase consideration for which will £168,000, of which 

Baldwins, Ltd., in ordinary shares fully paid in 


£100,000 will be taken b 
td., they will thus become considerably interested 


Pgs ogee Iron & Steel 

n the new company. 

Australian res rf Steel, Ltd. also will have associated with it Howard 
Smith, Ltd., who will acquire for cash a large holding of ordinary shares, and 
will act as shipping agents for the company, and as selling agents in various 
States of the Commonwealth. 

The preference capital now being raised is required to provide for the 
erection and equipment of a modern steelworks and rolling mills at Port 
Kembla for the manufacture of steel rails, structural steel, bars and sec- 
tions, together with general machine shops and additional power house 
units, inclusive of the erection of the steel rolling mills being purchased from 
Baldwins, Ltd., and the installation of the first units of a de Lavaud 
Centrifugally Spun Cast Iron Pipe Plant, and to provide the additional 
working capital necessary for a considerably increased production. 


(L. S.) Ayres & Co., Indianapolis.—Pref. Ret Cen 
The Indiana Trust Co. and Merchants Natio Bank 
Indianapolis, recently offered $450,000 6% cumul. pref 
stock at 105 and dividends. 


The offering is the unsold balance of $900,000 purchased of the company 
by the Indiana Trust Co., $100,000 of which by ent, has 
subscribed by and allotted to the employes of L. 8. Ayres & Co., at the 
price named. 

Dividends payable quarterly. Exempt under present laws from state and 
local taxes in Indiana and from oarenat Federal income tax. Dated Feb. 1 
1928; the Indiana Trust Co., registrar. 

Statement.—As at Jan. 31 1928, without giving effect te the sale of 
$900,000 preferred stock. 


, 
. 





Assets TAabdiltttes— 
Current liabilities. .......... $2,880.751 | Current liabilities ° 
Cn mien 443,933 | Long-term debt. .-..--- 156,018 
Deferred charges. .....-...-- 78,885 | Reserves. ....--- 0,384 
Permanent assets........-.- 678,825 Common stock. --. 900,000 
——_————_ | Preferred stock....... --- 606,000 
Total (each side)..--..---- Sh 060. 306 | DIRE, one-one omens scone 1,561,900 


Sales and Profits.—The sales of the company have more than kept 
abreast with the growth of Indianapolis. The average net prefite, after al 
charges except Federal income taxes, for the 3 years ending Jan. 31 1927, 
were more than 5 times:the amount which would be required to pay the 
dividend on the $1,500,000 preferred stock. For the year ending Jan. 31 
1928, the net profits, after all charges except Federal income taxes amounted 
to more than 8 times the dividend requirement on the said preferred stock. 

Capitalization.—As at Feb. 1 1928, after giving effect to the issuance and 
sale of the additional $900,000 preferred stock and conyerting $600,000 of 
accumulated surplus and undivided profits ($1,561,909) into eommon 


stock. Capitalization is as follows: 
Common pine 9a cage pe ele ay ete a eee NS Me $1, ,000 
H yates aS re nn l, eit 
MOUND. «noone apes sosecsaneeses eeer escoasat cons enngnaseye ,900 
Ownership .—-Nearly all of the $1,500,000 common stock and $600,000 of 
the $1,500,000 poedawed stock is owned by the Ayres family.—V. 


115, p. 
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Baldwin Rubber Co.—Listed.— 

The Detroit Stock Exchange has approved for listing 50,000 units con- 
sisting of 20,000 shares ‘‘B’’ (no par) common stock and 50,000 shares “‘A”’ 
(no par) preferred stocks.—See also V. 126, p. 3759,4085. 


Baltimore American Insurance Co.—FEztra Dividend.— 
See National Liberty Insurance Co. below.—V. 126, p. 109. 


Bankers Capital Corp.—New Vice-President.— 
G. C. Maxwell, formerly assistant vice-president, has been elected 
vice-president in charge of the trading division.—V. 126, p. 1815. 


Bankinstocks Holding Corp., New York.—New Of- 
fering, Rights, &c.— 

Ralph B. Leonard & Co., New York, state: Since March 31 1928 $175,- 
000 has been added to working capital through the sale of 10,000 shares 
of treasury Class ‘‘A’’ stock, making the total Class ‘“‘A’’ outstanding 
70,000 shares. 

Directors of the Bankinstocks Holding Corp. at a meeting held June 
15 1928, declared a dividend of 25c. per share, payable July 2 1928, to 
all stockholders of record at 3 p. m. June 22 1928. 

They are also instructed that rights be issued to present holders of Class 
“A”’ stock, giving them the right to subscribe for 10,000 shares of new 
Class ‘‘A’’ treasury stock at $10 per share, at the rate of one new share 
for each seven shares now held. No fractional] shares will be issued. Holders 
of rights must subscribe for full shares. Rights will be issued to stock- 
holders of record June 25, and expire at 3 p. m. July 20 1928. After all 
of the above bas been completed, it is planned to give all Class ‘‘A’’ stock 
voting power, making the stock all one class 

The corporation was incorporated in New York July 27 1927, and com- 
menced operations as of that date. Company is a holding company and 
is empowered to buy, sell aad (or) hold bank and insurance stocks. 

The capitalization consists of 100,000 shares of Class ‘‘A’’ stock and 
1,000 shares of class B stock. The two classes differ only as to voting 
power, which is lodged in the class B stock. 


Balance Sheet March 31 1928. 


Assels— TAabtitttes— 
A $68,026 | Class “A” stk. (60,000 shs.) $60,000 
Investments (fin. instit’ns)_.. 374,962) Class *‘B” stk. (1,000 shs.)-- 1,000 
Insurance premiums prepaid 2,982 | Earned surplus. .......-...-- $86,489 
FF eee 245,500 
| Div. pay. Apr. 2 1928....... 15,250 
| Reserve for taxes & conting.. 37,731 
, ls $445,970 I ao sath orciccalin tor matin tet ok i a toe $445,970 


Directors are: Ralph B. Leonard, Pres.; Carroll W. Williams, V. Pres.; 
Herman A. Benjamin, Sec.;: Eugene H. Waeldin, Treas.: George C. Morgan; 
Frank V. Quigley; Ezekiel 8. Barclay: Thomas B. Hanson; George Work- 
master. ; 


Bansicilia Corp., N. Y. City.—Reclassification of Com- 
mon Stock—Rights .— 


The shareholders on June 18 approved a plan to reclassify and change 
the 40,000 issued and outstanding shares of common stock without par 
value into 120,000 class A shares without par value and 40,000 Class B 
shares without par value. The holder of each share of common stock will 
be entitled to receive in respect thereof upon surrender of the certificate 
therefor duly endorsed, certificates for three class A shares and one class 
B share. Certificates for the class A shares and class B shares to be issued 
in exchange for outstanding certificates for common stock are now ready 
for delivery at the office of the corporation, 487 Broadway, N.Y. City. 
Certificates for class A shares represented by outstanding interim certifi- 
cates will be ready for delivery on and after July 15 1928, in exchange 
for such interim certificates. 

The shareholders approved a proposal to increase the authorized class 
A shares from 120,000 to 360,000. 

The shareholders have also authorized the issue and sale of 40,000 class 
A shares to the holders of record of class A shares and class B shares at the 
close of business on June 28 1928, in the ratio of one class A share for each 
4 shares, whether class A or class B, held by such record holders, at $25 
per share. Holders of record of common stock at the close of business on 
said record date who shall not theretofore have exchanged their certificates 
representing such common stock for certificates representing the class A 
shares and class B shares issuable in respect thereof, shall be entitled to the 
same subscription rights with respect to the 40,000 class A shares so offered 
as they would have been entitled had such exchange been made, that is, 
such record holders will be entitled to subscribe for one class A share in 
ou of each share of common stock so held. Rights expire on Aug. 

next. 

The corporation will arrange for the purchase and sale of fractional 
warrants. ¢ 

Ignazio Mormino is president and Italo Palermo, Executive Vice-Pres. 


Bay Biscayne Bridge Co.— Status & Outlook.— 

The following letter dated June 26 has been sent to the holders of the 
Ist mtge. sinking fund 64% gold bonds by the protective committee: 

he bondholders protective committee for the Ist mortgage sinking 
fund 6%% gold bonds desires to report about the situation as it seems 
to stand at present. The committee has kept in the closest touch with it. 
Cae of 7 cn has recently returned from a study of several days on 

e ground. 

As you know, both the Bay Biscayne Bridge Co. and the Bay Biscayne 
Improvement Co. are now operated by receivers. The receivers for the 
Bridge company are R. Marshall Price and Lee C. Robinson (Trust Officer 
of the Biscayne Trust Co.), both serving as individuals; and for the im- 
provement company, R. Marshall Price and the Biscayne Trust Co. 
(through its representative, Lee C. Robinson.) 

You also recall that all of the Bridge company stock is owned by the 
Improvement company and the Bridge company bonds were issued under 
a guaranty of the Improvement company which now takes the form of a 
guaranty both as to principal and interest. It is, therefore, important 
that the two receiverships should be conducted in a spirit of cooperation 
to the end, on the one hand, that the Bridge company may see an enhance- 
ment in the values behind the Improvement company guaranty, and on 
the other hand, that the Improvement company shall see advantage to 
its island property through the increased patronage of the bridge. 

t winter's tourist season was successful, particularly at Miami Beach, 
and the prospects for next year are even more favorable—and this despite 
the fact that_the race track and other sporting activities previously so 
attractive at Miami were shut down due to law enforcement. Plans are 
in the making for passage of a local option law at the next session (April, 
1929) of the State Legislature under which Miami would at once reopen 
penne roca This would result in bringing to the city additional 

u x 

General liquidation must still run its course, although conditions are 
better and real estate values are beginning to improve. At Miami Beach, 
particularly, important sales of property have been made and several new 
residences are under construction. Money has been raised by the sale of 
Improvement company receivers’ certificates for the concrete bulkheading of 
Venetian Island No. 1 which should validate sales contracts and so bring in 
funds that, assisted possibly by a further sale of certificates, should result in 
the progressive improvement of the four Venetian Islands of the Improve- 
ment company. This earnest of intention has led to the bulidng of four 
new residences on one of the islands. 

The annual Shriners’ convention, when some 30,000 people visited 
the city, was held at Miami on May 3, 4 and 5; and the Elks will as- 
semble therein July. These conventions and other gatherings scheduled 
for the summer should prove to be of material benefit to the communities. 

The Tamiami Trail has just been opened. This highway extends west 
from Miami across the Everglades to the west coast of Florida and com- 
municates with the population around Tampa Bay. It wil undoubtedly 
be a much used tourist route and will aid in the general accessibility of 
Miami and in bringing business to it through the begining of the develop- 
ment of the Everglades. 

Last year the Seaboard Air Line Ry. completed its extension to Miami 
so that now the city has this connection with the North as well as through 
the Florida East Coast Ry. 

Both Miami and Miami Beach are spending money for improvements 
under the general policy of avoiding new commitments and concentrating 
on the completion of present projects. 

The Bridge company owns Causeway Island, now completed with con- 
crete bulkhead out of funds provided for that purpose in the original sale 





of bonds. We are informed the balance of about $20,000 in this fund 
remains unexpended. This island has in all a front footage of some 3,800 
feet with a depth of 300 feet. On either side of the approach block on the 
Miami side of the bridge the company further owns some 800 feet of front 
footage averaging 125 feet in depth. A reasonable sum is being spent to 
finish the planting and of these prperties to enhance their 
ap ee say and — ay ° e —— — — r. reasonable 
value of in excess 0 might put on these pro . 

The arrears of taxes with their penalties have been paid in full to date 
out of the insurance fund. The total amount of these taxes was just 
over $20,000, y 
$50,000. Causeway Island may still be considered as under construction 
due to the planting which is still going on, so that it is not likely to be taxed 
during the current year. The receivers are hoping to cut the assessment on 
the balance of the property in half. 

Early in Feb., 1928, the toll charge was raised from 10c. per vehicle to 
25c. for a single trip and six tickets for $1. These schedules were in effect 
during the balance of the tourist season; but with the seasonal fall-off in 
business the fares were reduced again on May 10th to a rate of two rides 
for 25c. and have since reduced the sale of tickets to the rate of 10c. each. 

As a result of the winter's operations, the company finds itself with 
current cash of approximately $16,000 with which to provide for various 
current expenses and to take care of a likely deficit in income below operat- 
ing expenses for at least some of the summer months. In the Fall the 
traffic should recover again so that over a year’s period it is anticipated 
that operating expenses will be more than earned. Every effort is ng 
made to reduce these to the ultimate limit. Operating expenses donot, 
of course, include interest on bonds. 

The account payable as of June 19 1928 of $23,584 (after the payment 
of taxes) are made up of two major items of ny eA ual amounts, 
one of which is ag to the Bay Biscayne Improvement Co., which of 
course can stand, and the other of which is payable to a local contracting 
company. 

Following is a statement of receipts and expenses as reported to the com- 
mittee for the first five months of 1928 compared with the same period last 
year: 





1928. 1927. 
Gross income ai stp sai Sei alk hs divi Die oh aatinths deaAlae an ttle abate te iden Af eee as $28 ,674 $32 ,22 
Operstlie GRMN Ss 5 bok cdc ccdoncanmdtae *14,789 24,387 

Net income Rares, Oe MEE SS eS ae, ea ey een re $13,885 $7 838 

* Exclusive of receivers’ fees. 

Some very good signs have been painted and put up at appropriate 
places on Miami Beach directing traffic to the Biscayne Bridge. It is 
difficult to get the consent of public authorities to the erection of s on 
poles along the streets, so that what has been accomplished in Miami 


Beach is very fortunate. It has so far been impossible to get such consent 
n Miami. Accordingly, the receivers are endeavoring to rent a few strategic 
locations on tops of private buildings in order to advertise the bridge on 
that side. 

It is not unlikely that real estate improvements of direct interest to 
to the Bridge company may begin shortly immediately at the Miami 
terminus of the bridge. If these materialize, much benefit may be expected 

erefrom. 

The County has for a long time had under construction a bridge across 
Biscayne Bay some four miles north of the Bay Biscayne Bridge at 79th 
Street. This will very soon be open to traffic. Your committee has not 
felt that it will have any ill effect on the travel on the Bay Biscayne Bridge 
but rather that through opening up new routes for tourists it would ten 
to stimulate traffic in general and so perhaps be of benefit to our peace, 

The committee wold like to express its appreciation of the efforts 0 
Messrs. Price and Robinson as receivers of the company in conserving 
the interests of the bridge property and to express its confidence t - 
these gentlemen are actively working for the best interests of the - 
holders. Your committee is working in the closest harmony with the 
receivers. 

Your committee is looking ahead and studying all aspects of the ete a 
carefully from the point of view of the ultimate solution of the difficult - 
that confront the property. This will inevitably take some time to work 
out; and in the meantime we bespeak your continued confidence .- 
cooperation. The committee's ition will be greatly strengthened an 
the largest possible deposit of bonds and it therefore earnestly = ite 
the deposit of those not yet in. $1,256,000 bonds have been deposit 
with the committee out of the total of $1,500,000 bonds outstanding— 
an expression of confidence in the committee which it keenly recognizes.— 

; 5, p. 3 


Beach Hotel Co., Chicago.—Notes Offered —A. G. 
Becker & Co. and the Foreman Trust & Savings Bank, 
Chicago, are offering at 100 and interest, $1,850,000 Ist 
mtge. 6% gold notes. 

Dated June 25 1928; due July 1 1931; (bearing interest from July 1 1928). 
Prin. and int. (J. & J.) payable in Chicago. Denoms. $1,000 gt 
Red. all or pore on 30 days’ notice at 101 and int. Foreman irus & 
Savings Bank, Chicago, trustee. Interest payable without deduction 
for normal Federal income tax not in excess of 2%, and certain State taxes 
will be refunded upon proper application. 

Data from Letter of Ronald F. Brunswick, Pres. of the <a 

Security.— Notes will be a direct obligation of the company, whic a 
and operates the Chicago Beach Hotel, and will be secured by ai “s 
closed first mortgage on approximately 418,000 square feet of C “— 
real estate, generally conceded to be some of the best land available for 
hotel and apartment house purposes in the City. The mortgaged ar amt 
will embrace more than 9 acres of land fronting on Hyde Park pc tomig: 4 
and extending north to the new Outer Drive, now being built along xno 
shore of Lake Michigan by the Chicago South Park Commissioners. — 
property to be mortgaged, which is improved with streets, sidewa . 4 
lights, etc., was appraised by Winston & Co., as of June 18 1928, at $5,- 
908 453 making this a 31% loan. t 

The Chicago Title & Trust Co. will issue its mortgage title a aren tr 
policy in the sum of $1,850,000, the total amount of this issue, guaranteeing 
title of the Beach Hotel Co., to the mortgaged property. ‘ 

Ph pay OK ha property to be mortgaged has available reno 
facilities which are perhaps unequaled in the city, its accessibility rom 
the centre of Chicago * a matter of only a few minutes. ri pg 
trains between the downtown business, financial and_ theatrical dist = 
and the Hyde Park station of the Illinois Central R.R., about }4 blo 
from the property, provide 9 minute service. The new Outer Drive, now 
being built on made land in Lake Michigan, east and north of the property, 
will paces a direct boulevard to the Loop—about 10 minutes away by 
automobile. 

Financial.—Within the past year, while the property was being improved 
the company sold three lots at an aggregate sales price of $525,000, or an 
average of approximately $15 per square foot. ‘The foregoing appraisal 
made by Winston & Co., is at the average rate of approximately $l4a 
square foot. Now that the subdivision and improvement of the property 
have been completed, the company ects to proceed actively with its 
sales program. The trust indenture, under which these notes will be issued, 
will provide for partial releases of the mortgaged property on payment to 
the trustee of specified release prices, 80% therof to be applied to the 
retirement of these notes through purchase at not exceeding the redemp- 
tion price or through call by lot, the balance of the release price 
applied in reduction of other indebtedness of the company. f 

Purpose.—Proceeds will be used for the retirement of $1,441,500 first 
a notes due July 1 1928 and for other corporate purposes.—V. 123, 
Pp. 2265. 


Becker Steel Co. of America.—Foreclosure Sale.— 

The real estate, plant, equipment and patent rights of company located 
at south side of Kanawha River, immediately below the city of Charleston, 
W. Va., will be offered for sale July 7, by virtue of a decree of the Circuit 
Court of Kanawha County, W. Va., at the east front door of the Court 
House of Kanawha County, Charleston, W. Va. R. Kempt Morton, 
Special Commissioner, will conduct the sale. 


Belding-Corticelli, Ltd.—Larger Dividend.— 

The directors have declared a semi-annual dividend of 314% on the 
common stock, payable Aug. 1 to holders of record July 14. Previously, the 
company paid semi-annual distributions of 3% on this issue.—V. 126, p. 720 


Bethlehem Shipbuilding Corp., Ltd.—Acquisition.— 
See Atlantic Works above—V. 124, p. 3500. 
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Benjamin Electric Mfg. Co.—Annual Report.— 











Period End. Mar. 31— 12 Mos. 15 Mos. 
DE Et DONEOULS 6k. bitcnenndelabibaaneenhis $44,711 $557 417 
D EPPS ot I, a ar 156,622 180,797 
Int. including bond interest-----.......--.--.- 143,750 186,683 

DOP 6. ic debsnsbapasbiaqesebeanae loss $255,662 $189,937 
PROUee GENES: » a. dv ek bomndbcadessadccassad 765.562 655.297 
Refund of Fed. inc. taxes & int. (prior yrs.) _.___ 48,316 3,026 
FE Se SIE I RII se sts tn cs tse pd em anieean ds ae Ge waeadnee 
Re SEE Ab aah cc nakoschauakebde. nuntnnh 4,857 

Teh dkthaadhwnt bdactbancsnoune $558,279 $853 .117 
ro eS UO gg eee eee 2, 32,880 
Com. & disc. Ist pref. stock (prop.)_.___._..____ 5,259 4,856 
i eee nts had dbaahbatekaka  ‘ehwenee 1.793 
lst preferred divs. paid & accrued_ ._-........_. 36,714 48,026 

$493 617 $765,562 


I aD niciadin onnicbhedineepmd’ 
—V. 125, p. 389. 


Boeing Airplane Co.—Operations to Date.— 

Flying 6,034 miles daily over 3,017 miles of air mail routes twice daily, 
Boeing Air Transport, operating since July 1 1927, and Pacific Air Trans- 
port. operating since Sept. 1 1926, have piled up a total of 2,563,300 miles 
n the air, according to W. G. Herron, Vice-president in charge of traffic 
for Boeing Air Transport, which now controls Pacific Air bye 

The Boeing Air Transport route between San Francisco Bay and Chicago 
ag $238 miles; Pacific Air Transport, Seattle-Los Angeles route totals 1099 


es. 

To date, the Transcontinental route has carried 1,241 passengers over 
tyres passenger miles; the Coast line has carried 1547 persons over 
500,000 passenger miles. 

Special air mail, express and passenger planes built by the Boeing Air- 
plane Co. of Seattle are now used exclusively on both routes, thus stan- 
ey equipment for facility of operation, the report says.—V. 126, 
p. 3760. 


Book Washington Boulevard Buildings (J. B. Book, 
Jr., Corp.), Detroit, Mich.—Bonds Offered.—American 
Bond & Mortgage Co., New York, offered June 27 at 100 
and interest, $3,000,000 Ist (closed) mtge. fee 20-year sink- 
ing fund 544% bonds. 


Dated June 1 1928; due June 1 1948. Interest (J. & D.) payable at 
Guaranty Trust Co., New York, and First Trust.& Savings Bank, Chicago, 
co rate trustee: Union Trust Co. of Detroit. Interest payable without 
deduction for normal Federal income tax not exceeding 2%. ertain 
State taxes refundable. 

Security.—These bonds will be secured by a first mortgage on the two 
properties hereinafter described: 

ashington Boulevard Bldg: A modern, fireproof, 21-story office build- 
ing (completed in 1924), located on land owned in fee (60x100 ft.) at the 
northeast corner of Washington Boulevard and State St., Detroit, Mich. 

Book Tower Arcade: A 2-story and shop building, to be erected on land 
owned in fee (122x125 ft.) at the northwest corner of Washington Boulevard 
and State St., Detroit. The building will be connected by an 18-foot arcade 
with the Book Tower Garage. 

Both of these Se are located in the central business district of 
Detroit on Washinton Boulevard, the leading high-grade retail shopping 
street, which is a double thoroughfare, 195 feet wide, with a parkway in 
center. There is a heavy demand for stores and shops on this street, as- 
suring quick rental of the Book Tower Arcade. The properties are within 
two blocks of the leading hotels, department stores and theatres, and are 
also near the financial district. 

Appraised Valuation.—The properties have been appraised as follows: 
Washington Boulevard Building: Land by S. F. Baker, realtor, at $1,096,- 
200; building by W. M. Austin, general contractor, at $1,347,780; land 
and building by Ezra H. Jones, realtor, at $2,600,000. 

Book Tower Arcade: Land by S. F. Baker at $2,287,500. Building by 
Jos. P. Jogerst, architect, at $225,700. 

On the basis of the above appraisals (average for both being $5,035,815), 
this bond issue is less than 60% of the appraised value of the combined 
properties. The lands, exclusive of buildings are appraised at $3,383,700, 
which is 10% more than the entire bond issue. 

Earnings.—Based on signed leases now in effect, and on actual building 
expenses for 1927, exclusive of general and administrative expense of the 
J. B. Book Jr. Corp., the net annual operating income from the Book 
Washington Bulevard Buildings amounts to $200,165, or more than 
sufficient to cover the combined interest and sinking fund requirements on 
this entire bond issue. The net annual operating income from the Book 
Tower Arcade is estimated at $158,577 making a total combined income 
of $358,742, er more than twice the heaviest annual interest charge. 

Sinking Fund. fund payments, which will commence in May 
1930, will be sufficient to retire at par in excess of $940,000 of these bonds 
before final maturity. 


Borden Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 50,000 
additional shares of capital stock (par $50) on official notice of issuance 
in payment for the assets and business or all the capital stock of Gridley 
Dairy Co., making the total amount applied for to date 1,081,224 shares 
of an aggregate par value of $54,061,200. ¥ 

The officers have entered into a contract with individuals holding a 
majority in interest of the stock of Gridley Dairy Co. (Wis.), providing 
for the purchase by the company of all of the issued and outstanding stock 
of the Wisconsin corporation, namely, 40,000 shares without par value, 
or in the alternative for the purchase of all the assets and business of the 
Wisconsin corporation (and the assumption of its liabilities) ; payment to 
be made by the issue and delivery of 50,000 shares of the full paid, 
non-assessable capital stock of the company to the stockholders of the Wis- 
consin corporation or to the Wisconsin corporation as the case may be. 
All of the capital stock of the Wisconsin corporation having been deposited 
with a committee of its stockholders under a suitable agreement, the trans- 
action will take the form of the purchase of its entire issued and out- 
standing capital stock.—V. 126, p. 4085, 3932. 


Boston Postal Service Station (Rawson Realty & 
Construction Co., Inc.).—Bonds Offered.—Robert Garrett 
& Sons, Baltimore and Love, Bryan & Co., Inc., St. Louis, 
are offering at 100 and interest, $650,000 Ist mtge. 10-year 
514% sinking fund gold bonds. 


Dated July 2 1928; due July 1 1938. Prin. and int. (J. & J.) payable at 
Old Colony Trust Co., Boston, trustee. Denoms. $1,000 and $500c*. Red. 
for sinking fund purposes, upon 30 days’ notice, to and incl. July 
1 1933 at 102 and int. and thereafter at 101 and int. Red. as a whole only 
on any int. date, upon 30 days’ notice, at 101 and int. Interest payable 
without deduction = that portion of Federal income tax not in excess of 
2% per annum. Corporation agrees to refund to the holders of these bonds, 
upon proper and timely application, all state, count and municipal taxes 
up to % of 1% per annum, including the District o Columbia 5 mills tax 
and the Lary at eee tax not exceeding 6% per annum, on the interest, 
ovid n the mortgage. : 
au ocation. The Boston Postal Service Station, being constructed in accord- 
ance with plans and specifications aggveves by the United States Post 
Office Department, is located on the Southeast corner of Ipswich St. near 
Boylston St., Back Bay District, Boston. Building: The building will 
consist of three full stories of about 38,000 square feet floor, with a 
basement of about 6,000 square feet, and additional available space on a 
fourth floor containing about 7,000 square feet, making a total of about 
127,000 square feet of floor space. It is of first class fireproof, reinforced 
concrete and structural steel construction. The various floors are accessible 
from the street by two modern ramps and all floors are served by a 10 foot 
by 28 foot Otis Elevator having a capacity of 20,000 pounds. The building 
will be used for storage and servicing of motor vehicles of the Post Office 
Department of the City of Boston, and will be one of the largest buildings 
of its type in the country occupied exclusively by the United States Govern- 
ment. ; 
Security.—These bonds will be secured by a closed first mortgage on the 
land and building owned in fee. The plot has a frontage of about 367 feet 








on Ipswich St. with a d of about 116.7 feet, 

Of approximately 42,976 equate Taste | Aden eee otal ground ares 

carried at all times, payable to the trustee as vided in the meremes; 

a yable to the ae ed completion of the Puilding will be f ed 
he land has been independendently appraised by Henderson & Ross 

of Brookline, Mass. at ¢ ° : 

at $o0p oe: ass. a $289.413 and A thur P Pesce, Jr. of Boston, 


Burtis Brown, ~g RT at S743 000s and by Binenk 


Miller. archi ant ,000 

rnings.—The United States Government has contracted for the lease 

A the entire building for a od exten beyond the maturity of these 
— cs —— ie She ¥ ot $72,240. he maximum annual interest 
Sinking Fund.—The mortgage securing these bonds will provide for a 

sini fun “Ehcoeh parchane fs th Spin eevee te Pace het 

’ mar or redeem on, 
calculated to reduce this issue to less than $425,000 at or before maturity. 


Bowman-Biltmore Hotels Corp.—Notes Offered.—Otis 
& Co., Hemphill, Noyes & Co., and Peabody, Smith & Co., 
New York, are offering at 100 and interest, $1,500,000 
3-year 6% gold notes. 


Dated July 1 1928; due July 1 1931. Denom. $1,000 and $500c*. Prin. 
and int. (J. & J ; payable at Chatham Phenix National Bank & Trust Co., 
trustee. Red. all or part ped lot on any int. date on 60 days’ notice at 102 
on Jan. 1 1929 or July 1 1929; at 101 on Jan. 1 1930 or July 1 1930, and at 
100 on Jan. 1 1931; Fo int. in each case. Interest payable without deduc- 
tion for the annual Federal income tax up to 2%, deductible at the source. 
Upon timely application, the corporation will refund to resident owners the 
following taxes in respect to the notes: the Penn., Calif. and Conn. 4 mill 
taxes, the Maryland 4% mill tax, the Kentucky 5 mill tax, and the Mass 
income tax to the extent of 6% annum on the interest. 

Data from the Letter of John McE. Bowman, Pres. of the Corporation: 

Company.—Incorporated in New York in 1924. Operates the Biltmore 
and Commodore Hotels adjoining the Grand Central Terminal, N. Y. City. 
It controls through stock ownerhsip, the companies owning and operatin 
the Sevilla-Biltmore, Havana, Cuba; the Westchester-Biltmore, Rye, N. v 
and the Belleview, Belleair, Florida. The Bowman interests also operate 
A Los Angeles-Biltmore, the Atlanta-Biltmore and the Providence- 

more. 


Capitalization— Authorized. Outstanding. 
[st mtge. leasehold 7% S. F. gold bonds, due Mar. 

eR Se Ae GA ad Oe $5,000,000 *$4,342,300 
7% 8. F. secured gold notes, due Dec. 15 1934... 1,250,000 *1,159,500 
6% gold notes, due July 1 1931, (this issue)_____- 1,500,000 1,500,000 
Preferred stocks and certificates (at par or declared 

WR ss dicted bik et ed oe i a ios Racker toni 26,000,000 10,991,270 
Common stock (without per vale) in aa 1,000,000 shs. 406,840 shs. 

* Balance retired by s ng fund. 

Earnings.—Net earnings of the corporation, after all charges including 
depreciation, available for interest and Federal taxes for the three years 
and 4 months’ period ended April 30 1928, have been as follows: 

Net Earnings (as above)— 

19 Ce RSET od wodemknacduenssae $1,985,013 
BE ET EOE 2 een kamnd nnn 842,408 

* Four months ended April 30. 

Average annual net earnings for the three years and four months’ period 
even above, were $2,264,762 or equivalent to 4.77 times maximum annual 
nterest requirements on the or entire outstanding funded in- 
debtedness including this issue. Such average net earnings after allowance 
for interest charges on first mortgage bonds and secured gold notes now 
outstanding, were equivalent to over 20 times maximum annual interest 
requirements on this issue of notes. 

Assets.—Corporation’s balance sheet as of April 30 1928, adjusted to 

ve effect to this financing, shows net assets equivalent to over $15,000 

or each $1,000 note to be agen -y d outstanding. 

Purpose of Issue.—Proceeds will be used to retire current indebtednees, 
to provide additional working capital and for other corporate purposes.— 
V. 126, p. 3932, 3302. 


Brown Shoe Co.—Balance Sheet April 30.— 








Assets— 1928. 1927. Liabtltites— 1928. 1927. 
Land,bldgs.,&c_a$2,593,997 $2,359,614 Preferred stock . $4,206,600 $4,459,600 
Lasts. less deprec 1 1|Common stock . x9,800,916 8,780,980 
Ins., licenses, &c 1 1| Notes payable... 2,250,000 1,500,000 
Good-will, trade Accts. pay.&ac 1,655,620 1,092,783 

name, &c_... 1 1} Res. for taxes & 

Other assets_ --- 561,374 469,943 contingencies_ 791,000 731,000 

PN, |. tndeen an 602,114 949,977 

Accts. receivable 7,118,440 6,508,906 

Prepaid charges 990 5,363 | 

Inventories ___. 7,799,215 6,270,557 Tot.(eachside) $18,704,136 $16,564,363 
a After allowance for depreciation. x Common stock and surplus, 


represented by 252,000 shares without par value. 
income account was published in V. 126, p. 3302. 


Bucyrus (O.) Road Machinery Co.—Sale.— 

The sale of the plant of the Cumgeny formerly the Carroll ey’ 
to Edward C. Purvis & Son of Brooklyn, N. Y. was confirmed on June i) 
by William C. Beer, referee in wey) ow , With the consent of the creditors. 
The purchase P= was qv at $52,500, and the buyers will enter into 

ession on July 10. he plant has been idle for ears, —s the 
itigation which followed the Bucyrus company’s bankrupeey in 1923. 
The new owners will manufacture engines, air compressors and wea 
machines, employing 50 men.—V. 125, p. 3203. 


California Consumers Co.—Increase in Sales.— 

The company and its subsidiaries report net sales for May of $205,066 
compared with $203,067 in May 1927. The company’s balance sheet as of 
May 31, shows current assets ef $1,162,908 against current liabilities of 
$477,883. Total assets are $8,641,443. Net sales for the year ended May 
31 1928 were $2,330,539, compared with $2,262,122 for the year ended 
Dec. 31 1927.—V. 126, p. 3596. 


California Materials, Inc.—Merger.— 
See Consumers Rock & Gravel Co., Inc.—V. 125, p. 1714. 


Camden Rail & Harbor Terminal Corp.—(Co.-agent.— 

The Bankers Trust Co, has been appointed co-agent with the Bank of 
North America & Trust Co., Philadelphia, for the payment of 7% debenture 
bond coupons. See also V. 126, p. 582. 


Canadian Vickers, Ltd.—Earnings Year End. Feb. 29.— 
Net be from operations after making provision for income tax-~$568,884 


Our usual comparative 





Bond interest 95, 
Other interest 113,178 
NG ca bee LO ctutasee edna dabgoavbaasasewnne 170,922 
rN NN ib ee eas die uda antabuse Su Wamineatin md $188,949 
a he aint idea danideus dhGuctee sds niewdwn 59,500 
Balance, omnes Sr caciah hatin ae Nae eh ci aces eh Sn lak ap Ah 0b sd ad vind tar en Un a ltd tytn ar dd $129,449 
—V. 125, p. 2534. 


Caterpillar Tractor Co.—Sales Increase 50%.— 

Sales for the second quarter of 1928 are estimated at approximately 
$11,730,632, representing a 50% increase over the corresponding period of 
last year. On this basis profits will total about $3,168,750, equal to $1.95 
a share on the 1,625,000 shares now outstanding. This compares with 

rofits of $1,944,139, or $1.20 per share, for the second quarter of 1927. 
Recently completed additions to the company’s plant at Peoria, Ill., have 
been found to be inadequate and further enlargements are being planned, 
it is stated.—V. 126, p. 2652. 


Cerro de Pasco Copper Corp.—Larger Dividend.—The 
directors on July 3 declared a quarterly dividend of $1.25 
per share on the outstanding 1,122,842 shares of common 
stock, no par value, payable Aug. 1 to holders of record 
July 12. ar pee company paid quarterly dividends 
of $1 per share, and, in addition, paid an ext®a dividend of 
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$1 per share in Dec. 1925 and Dec. 1926. No extra distribu- | be greatly increased, which will substantially better the net earnings se 
tion was made in Dec. 1927.—V. 126, p. 3124. 7 aa ization to Be Authorized and Outstanding. — oa 

Chicago By-Product Coke Co.—Change of Designation | 7%, ‘cumula ye per valet... #7500; 000 
or Title of Bonds.— Common stock (no par value) ..-.........-------------.-- *500,000 shs. 

Wm. R. Weldon, Treas. of the Peoples Gas Light & Coke Co., in a notice * Of this amount 26,250 shares have been by 


to the holders of the Chicago a ioe Coke Co. ist & ref. mtge. 5% 
gold bonds, series oe issued under mortgage of the Chicago company to 


the — "Merchants Trust Co., trustee, dated Jan. 2 1926, says in sub- 


stance 

The Peoples company has purchased the peer By-Produce 
Coke Co. and become the successor corporation of @ instar’ qomspany 
under said mortgage, and that the designation or title “ the eeOhicnse wg © 

to be issued under -¥" mortgage has been anges re 
Product Coke Co., Ist & ref. mtge. gold bon “The peoples Gas Chicago By. 
& Coke Co., lst & ref. mtge. gold bonds.” 

Bonds under the new designation or title are now being prepared and on 
and after July 9 1928, the holder of any Chicago com vr lst & ref. mtge. 
5% gold bonds, series ‘“‘A,’’ may surrender same to the llinois Merchants 
Trust Co. with (in the case of coupon bonds) all unmatured 
attached, and duly endorsed, if ered, and receive in exchange and sub- 
stitution therefor, a new bond or bonds of the same series, denomination or 
pope and bearing the same serial numbers as the bond or bonds 

surrendered and substantially of the same tenor, except that such new 
ends shall bear such new designation and contain such other changes as 
may be necessary or appropriate, in the opinion of the company and the 
trustee, on account of such change in the identity of the company and in the 
designation or title of the bonds.— V. 126, p. 1358. 


Chicago Casket Co.—Bonds Offered.—Bartlett, Knight 
& Co., Chicago, are offering $150,000 Ist mtge. ieasehold 
6% serial gol bonds, at prices to ‘yield from 5%% to 6% 
according to maturity. 


Dated June 1 1928; ae tye 1929-1933. Int. payable (J. & D.) at 
Central Trust Co. of Illinois, trustee, without deduction for normal Federal 
income tax not in excess or 2%. Red. on any int. date on 45 days’ notice 
at par and int., plus a premium of % of 1% for each year or fraction thereof 
shal which the s ic maturity is anceipases, except that such premium 

all not ex 2%. Denom. $1,000 and 

Data from Letter f George D Ms Richar 8, Pres. of the Company. 

Company .—Incorp. in LIllino Illinois in Conducts a business established 
more than 40 years ago. Principal Tichane is the manufacture and sale 
of wood and metal caskets, which are sold t its own sales 

. Company’s > located at 932 West = mn Bo ard, 
consists of a 6 story a t sprinklered mill b noe. Altnough 
equipped with machinery required in the company’s business. Altho ee 
en com y does not own the land, 7 leases extending un 
ne of these leases was dated in neso4 ae the other by 1900" and 

provide for exceptionally low annual rentals, en BS a a 

Earnings.—Net earnings after deducting ail < ‘charé - 
tion, but before Gotons Federal taxes and in for the 3 
Dec. 31 1926 and 1927, were respect: ively $48,779 ad $75, a 
1926 equivalent to more thes an five times, and for 1927 more than & ht t 

interest cee ot eee oy on the present issue. The a has pal 
on its cap el ee ee oe Se ee ee 

Purpose.—Proceeds be used to refinance certain outstanding obliga- 
tions of the company. 


Chrysler ae To Redeem Pref. Stock.— 

All of the outstan pref. stock, series A, have been called for pone 
tion Aug. 6 next at 115 and div. at the Central Union Trust Co., 80 B 
way, New York City.—V. 126, p. 3761. 

Chicago Stadium Corp.—Bonds Offered.—Blyth, Witter 
& Co., are offering at 100 and int. $1,750,000 Ist (closed) 
mtge. sinking fund 6% gold bonds (with stock purchase 
rights). 

Dated July 1 pos: due July 11943. Int. (J. & J.) and | peintoss payable 
at First Trust Savings Bank, Chicago, trustee, with deduction for 
normal Federal Somme tax not exceeding 2%. California, .-> and 
Penn. personal property taxes in amounts not in excess of 6 per 
pal and Mass. 6% income tax will be refunded. a. 
.. Red. on any int. date and purchasable for the nine pee 
m 60 days’ notice at 103 and int. until July 1 1933; thereafter until July i 
7938 at 102 and | thereafter until July 1 1941 at 101 and int., and 

thereafter at 100 and int. 

Stock Purchase Rights.—Each bond will carry the right to purchase 15 
shares of the common stock of the coonarehion at $5 per share up to and 
inindins July 1 1933, or Le es mn ge date, if called for previous redemption 

Sinking Fund.—A cumulative sinking fund is provided which is estimated 
to retire amereutenasely 64% of the issue by maturity. 

Data from Letter of Patrick T. Harmon, Pres. of the Corporation. 


Company.—Will own and operate a steel and concrete roofed stadium 
with a maximum seating capacity of 19, 034 persons, to be located approxi- 
mately two miles west of the center of en od 's loop district on the block 

ed by Madison St., North Wood St., Warren Ave., and North Lincoln 

St. The structure will provide an arena with what is believed to be the 

largest seating —_—— of any similar building in the world, and the con- 

= rye includes the promotion by the corporation of 

matches, wrestling aiatches, bicycle races and 

the like, also the Ay of the arena for circuses, hockey games, ice car- 
nivals, conventions, shows and exhibitions of every type. 

The stadium building is to be a sponqmentes structure of classical lines, 
300 ft. in length and 266 ft. in width. Its roof will be vaulted and will be 
1M ft. above the street sane « at its highest point. The central arena floor 

h semi-circular ends will be 244 ft. by Vt} ft. Main floor seats rise in 
pn from this arena to the four corners of the buil . Above the main 
floor 4 i two balconies yr =" ial encircling the ding. The upper 
balcony is 66 ft. above the ar 

Machinery is provided to ‘ce tl the entire central arena for skating, which 
will make the largest ice skating rink in Chicago suitable for summer or 
winter we. A track circles the a moe which may be adapted for bicycle, 
motor te. 3 by. races. Equipment is also planned for general t: 
meets, , soccer and foot games, boxing and wrestling matches, 
and ra a One of the noteworthy features of the stadium is the 
mammoth organ. This organ, p in the roof of the stadium, is so 
adjusted that it may be heard in all parts of the building. It can reproduce 
all the instruments of a full orchestra and is believed to be the largest six 
manual organ in the world. 

Security.—Bonds will be secured by a closed first mortgage on the ontire 
property of the corporation, which is owned in fee. Wm. H. Babcock & 

state that in their opinion the project, including land, building, equip- 
ment, sports franchises, and good-will, considered as a’ unit and as an 
operating business in single ownership, upon completion and under com- 
petent management will have a value of $6,443,000, of anne amount the 
value of the real estate, building and equipment is $4,7 6,000. Mark Levy 
& Brother have given a certificate of valuation of the sade alone, upon the 
establishment of the enterprise, as a successful going qyncen, at $i, 992,047. 
The land com a » area of approximately 159,363 sq. 

Earnings .— H. Babcock & Sons estimate that the amenities will 
have normal avarame net earnings after operating expenses, taxes and 
insurance, but before depreciation of building and Sa. of $864,000 
or over Big times interest req ents oh the present _— of first mtge. 
6% bonds. The income of the corporation is expected to be derived from 
promotion of attractions by the corporation itself, leasing of stadium on 
Peer a egg or profit sharing basis, concession sales, and store and park- 

ege ren 
ough its ownership of 50% of the stock of Illinois Cycle Racing Assn., 
the corporation will control a; exclusive franchise for six-day bicycle 
racing in Chicago. These races have been held in Chicago for a number of 
years and profits in excess of $100, per annum have been usual. 

Corporation is contracting with the me agg ag of the Blackhawk 
Hockey team, holders of the Chicago franchise in the National Hockey 
League, whereby all hockey games will be played in the stadium next year. 
It is estimated that these two attractions, which will use the stadium less 
than one-sixth of the available evenings during the year, will furnish by 
themselves sufficient income to cover interest on these bonds by a a 
stantial margin. 

MF a oe earnings by H. Seaenen S Sete 258 Saeed on cana. 


it coupons 


Wm 
of only 64 %of available time. Applications for attractions as alr 
made indicate to the management that the percentage of occupancy 





nine enle of £5.500,000 pan Velen Te imine fund 8% 
e 
underwritten. ~— 


Directors of the tion include the following: Vincent Bendix 
Arthur W. Custom, Da Beaton, Jr , Chas. E. Driver, W. Dulany, 
, tri . Harmo: (President ’, John F. Jelke, Jr., A. Massee, 
ir suerte, Mol eat ‘Harold O. Mitchell, Jame N Strot y An oa 
. 
Studebaker, Jr., and Orville J. Taylor. 5 


City Stores Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 8,215 
shares of Class ‘‘B” voting capital — —— on or after July 16, 
as a stock dividend upon official notice of issuance the 
total amount applied for 172,518 shares. v. 126, p. 3454, 3303. 


Colon Oil Corp.—Organized.— 


porated in Delaware June 27 1928 with an authorized capital of 
2, 750 50.000 shares of no par value. Seealso V. 126, p. 4086. 


Consolidated Distributors, Inc.— Stock Off List.— 
naan B. Todman in a recent letter to the stockholders, said in sub- 

nce: 

A number of our stockholders have been confused as to why the old stock 
was stricken from the New York Stock Exchange. The company had 
sometime ago requested the Stock F:.xchange to remove this stock for the 
reason that it was of the 450,000 capitalization, and which, by a vote of the 
stockholders at a meeting held on Feb. 11, was reduced to a capitalization 
of 150,000 shares, and the then stockholders were to receive one share of new 
stock for each 10 shares outstanding 

The —- of this stock was merely to carry out the plan that was 
adopted by the stockholders on Feb. 11. 

Ata mecstines of the dircetors held on June 15, the President was author- 
ized to file an applicaiton for the listing of these new shares on the New York 
poet Sm + =~ maa at such time as he deemed it to the interest of all of the 
8 olders. 

The old stock m g in exchanged for the new through your bank or broker 
at a Guaranty ust Co., 140 Broadway, New York City, transfer 
agen 

The sales of the company increased 25 9-10% during the month of May.— 
V. 126, p. 3761, 2971. 


Consolidated Film Industries, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 300,000 





shares of $2 cumulative participating preferred stock, without par value. 
Income for Period from Jan. 20 1928 to March 31 1928 (Co. & Subs.). 
EE ae NY ee ht A Ss PR em OR RG $1,594,611 
GO CO CME NaeSdkcudecenestcbbebnRebensncwipbossankegen 1,211,549 
Gross profit (after deducting all expenses processing except 
provision for depreciation... ................-.--..--.. $383 ,061 
Provision for de SERRE TR Se Ee am 17,558 
Operating expenses other than manufacturing._......._.._-- 84,587 
INOS CORI IEE, bo. cb neds dondabeunckcsbucuad vbpad $280,915 
Cuneh Ro dit hi ob an ceo beds ebns dbase 38,208 
SEES as ee oa a ad Te ne elo we apenas wed Sees $319,123 
Oe Ge eos <... S udonamadeas behbons ches huaaes 15,933 
WOGGIAL THOGMED SOR DINU 6 6.0 ak a cctdsusidsobsiadsnsvoda 40, 
IUOU SHOE BOt BR ik Siidc kd ncctccinidabihaticanbandne $262,348 


period 
—V. 126, p. 3761, 1987. 


Consumers Rock & Gravel Co.— Merger.— 
See Consumers Rock & Gravel Co., Inc.—V. 122, p. 2197. 


Consumers Rock & Gravel Co., Inc., Los Angeles, 
Calif.—Bonds Offered.—Bank of Italy National Trust & 
Savings Association and Dean Witter & Co. are offering at 
99% and int. $1,500,000 Ist mtge. 20-year sinking fund 
6% gold bonds. 


Dated July 1 1928; due July 1 1948. Red. on any int. date, upon not 
less than 40 days’ notice, at 103 and int. to July 1 1938, incl., the call price 
thereafter — ge 4 of 1% each year. Denom. $1,000" and c*. 
Principal and int J.) me pee at Bank of Italy National Trust & 
Savings Association, Los Angeles and San Francisco, trustee. Normal 
Federal income tax not exceeding 2% will be paid by the company. Exempt 
from personal property tax in lifornia. 


Data from Letter of Frank Gautier, Pres. of the Company. 


Comaaty y.—Was recently incorp. in Delaware for the p e of con- 
solidating the Consumers Rock & Gravel Co., incorp. in 1912, and the 
aeerne ere. Inc., the predecessor of which company was orga 

also 

Company is one of the leading corporations in Southern California in the 
production and marketing of ed rock, screened qe and sand for 
use in the construction and maintenance of railroads, highways, streets, 
buildings, harbor improvements, &c., and of irrigation, flood control and 
reclamation projects. Its products are used in large quantities in all con- 
struction involving the use of macadam, asphalt and concrete. 

tare territory served by the company ‘ne udes Santa Barbara, Ventura, 

Los Angeles, Riverside, San Bernardino, Orange and Im 1 counties. 
It is estimated that in this district, with a population of approximately 
2,000,000, the company supplies over 30% of the rock, gravel and sand 
requirements. 
mpany owns or controls and operates 9 rock crushing plants with a 
combined capacity in excess of 21,000 tons of materials per ten-hour day. 
Its products are Gaurmates from four bunkers which are sarahnaicalty located 
in Hollywood, Vernon, Whittier and Santa Barbara, as well as from its 
peer All of the producing plants except two have railroad facilities and. 
sddition the company owns and operates a fleet of 150 heavy duty trucks. 
he company holds as a reserve to its operations 1,478 acres of producing 
enter of which 313 acres are owned in fee and 1,165 acres held under favor- 
able leases. Upon the basis of sales in 1927, the largest year in the com- 
pany + history, it is estimated that these reserves are sufficient to last at 
east years. 

Security.—Bonds will be secured by a first mortgage on all land, lease- 
holds, plant and equipment recently Pyne: by Sanderson & Porter, 
Engineers, as having a sound value of 670,269 including land values of 
property owned in fee of $1,542,400. In addition Sanderson & Porter 
estimate the present values of the ‘leaseholds to be $600 . The balance 
sheet as of Dec. 31 1927, after giving effect to this financing, shows net 
oarent ~ of $510,197, or a ratio of current assets to current liabilities 
rs) to 1. 

Bavulage. —For the 3 year period ended Dec. 31 1927, the company’s 
net earnings after depreciation and depletion available for bond interest 
have averaged $295,013, which is 3.28 times the maximum annual interest 
requirements on first ee bonds to be presently outstandin Net 
earnings for the year ended Dec. 31 1927, of $356,449 were pract cally 4 
times the maximum annual interest requirement on these bonds and 2.69 
times the estimated average annual requirements for interest and sinking 
fund combined. 

Sinking Fund .—Indenture will a eewide for semi-annual sinking fund ay- 
ments which, it is estimated, 1 be sufficient to retire all bonds of the 
present offering by ey & 

Purpose.—Proceeds will be used to retire the funded debt of the Con- 
sumers Rock & Gravel Co. and that of the California Materials, Inc.; 
to liquidate certain purchase money contracts and for other corporate 


purposes. 
Capitalization— Authorized. Outstanding. 


lst mtge. 6% sinking fund a? bongs as (this issue) Ag. 500,000 $1,500,000 


erred stock, 7% cumul. (par. $25)...-.--.-- None 


Common stock (no par tna ictkaltenewkaa 150,000 shs. 120,000 shs. 


eis lO _—-— | -— | ,~—w7T7-w ee SS eS 


—— 


wHOrHROr bo 


cm 


eke ey 


ore 


z¢° 


WOSbcKS B2POgene 








Juty 7 1928.] 


FINANCIAL CHRONICLE 


113 








Container Corp. of America.—Listing.— 


The New York Stock Exchange has authorized the listing of (a) 
65,211 additional shares of Olass A common stock (voting) par $20, on 
official notice of issuance on the exercise of purchase warrants; and (b) 
40,000 additional shares of Class B common stock (voting) without par 
value, on official notice of issuance and ent in full, with authority 
to add 20,000 shares of Class B common s on official notice of issuance 
in part payment for certain assets of Robert Gair Co. 

Purpose of Issues.—On June 11 1928 the directors authorized the is- 
suance of 55,261 shares of Class A common stock for sale and delivery 
upon exercise of purchase rights under stock purchase warrants delivered 
on the original issue of $6,000,000 15-year 5% gold debentures under 
trust agreement dated June 1 1928, between the company and the Na- 
tional City Bank of New York, as trustee, and 40,000 shares of Olass B 
common stock to be paid for in cash at not less than $14 per share, and 
20,000 shares of Class B common stock, being part of purchase price of 
Chicago Coated Board plant at Chicago, Ill., of the Robert Gair Co. 

In addition to the 20,000 shares of Class “‘B’’ common stock a cash 
consideration of less than $3,500,000 was paid for the long-time leases, 
plant machinery and equipment, as well as for inventories of the Chicago 
Coated Board plant of the Robert Gair Co.; final settlement in payment 
for the inventory will be made upon completion of the audit of the 
inventory and prior te July 1 1928. 

The property consists of 3 paper mills having a combined daily capacity 
of approximately 280 tons of box board. 

Consolidated Statement of Operations Four Months Ended April 30 1928 
(Company and Subsidiaries). 


Tn ON... con asaemabudaiheabanawdiin nae $845,356 
i a eas eg eet et 195,927 
I i hal is als besides meine aacebiie« $649,429 
CEE BED CI 6 oon ss cbc eccudiadaoneeudtonbwudae 3, 
ins Shs RHRK KE OK ERE dn + ddd bind conse $653 ,23 
I a a la ws hl 141,983 
Provision for Federal income taxes_..................-.---- 67,3 
eS ee ES oo ec cde he deka neal awoke caie © amend $443 ,952 


Comparative Consolidated Balance Sheet. 





Apr.30°28. Dec. 31°27. Apr.30’28. Dec. 31°27. 
Assets— s £ TAabilities— BS $ 
beocapunosan  TeernTD 564,330| Accounts payable. 657,365 354,754 
Acc’ts & notes rec. 1,080,389 837,590 | Accrued wages-_--. 48,381 11,671 
Inventories_._... 1,698,185 1,563,190| Reserve for taxes. 291,759 308,031 
Other assets. ..... 193,757 169,051} Res. for conting.. 116,554 116,554 
Deferred charges... 586,743 552,388 | Reserve for deprec. 1,646,768 1,451,012 
Organization exp. 49,735 49,735|6% lst mtge bonds 4,371,000 4,421,000 
Real estate....... 2,793,772 2,803,184! 10-yr.6% golddebs 725,000 775,000 
Bidgs., mach. & Mid-West Box6%s 400,000 400,00 
equipment. -.-- 14,523,824 14,342,523|7% cum. pref. stk. 
($100 par).---- 2,200,000 2,200,000 
Class A common 
($20 par)...... 5,211,280 5,043,280 
Cl.B com. (no par) 3,649,483 3,649,483 
Mid-West Box Co. 
8% erred _ 829,900 835,500 
6% preferred... 253,800 256,900 
Total (each side) 21,693,178 20,881,990 | Surplus__...____- 1,291,887 1,058,803 





—V. 126, p. 3597, 3303. 


Coos Bay Lumber Co., San Francisco, Calif.—7% 
lst Preferred Dividend .— 


The have declared a dividend of 7 % on account of arrears on the 
lst pref. stock, ve July 25 to holders of record July 15. The company is 
the /eorganized Pacific States Lumber Co. See V. 126, p. 2797. 


Coral Gables Corp.—Receiver Sought.— 

A special dispatch from Miami, Fla., July 5 to the New York ‘‘Times”’ says 
in part: The Coral Gables Corp., developers of what is declared to have been 
a ,000,000 subdivision, which is now known as the city of Coral Gables, 
with a population of about 11,000, was named as defendant in an involuntary 
petition in bankruptcy filed by 3 creditors with claims aggregating slightly 
more than $4,000. Appointment of a receiver is asked and a hea: on this 
request is scheduled for Tuesday, July 10, before Judge Lake Jones in 
Federal District Court at Jacksonville. 

The 3 com ies bringing the petition, through their Miami attorneys, 
assert that while insolvent, the corporation committed acts of bankruptcy, 
in itting, on a 29, 7 judgment liens to be granted to creditor, whose 
¢ amounted to $12,960. 

The bankruptcy action comes as a climax to a long struggle by corporation 

officials and numerous creditors to refinance the organization and proceed 
without liquidation of its assets by a receiver. 
George E. M 
corporation had been able to reduce its indebtedness from $44,000,000, 
reached during the 1925 boom, to $26,000,000, and that plans for refin- 
ancing were then being considered 2 a syndicate made up by Wall Street. 
western and southern bankers. his plan, in brief, was a $29,500,000 
operation, involving $12,000,000 in first mortgage bonds; $10,000,000 in 
second mortgage bonds and $7,500,000 in first preferred stocks at 6%. 

On April 14, Mr. Merrick declared that this plan had fallen through and 
that control, of the corporation had been turned over to a group of New 
York and New Orleans bankers and a Miami creditors’ committee. Seneca 
D. Eldredge of Eldredge & Co., New York, and Lynn H. Dinkins, President 
of the Interstate Trust & Banking Co. of New Orleans, were named head 
of the new managing directorate. Mr. Merrick and Telfair Knight, Vice- 
President of the corporation, tendered their resignations. 

Five million dollars were to have been made available if the thousand or 
more creditors had accepted the refinancing plans. Several meetings were 
held, after which officials refused to state what progress had been made. 
If the receiver is granted, it was explained, this will force a suspension of 
activities in that direction. 

The corporation started its subdivision about 6 years ago. It attracted 
wide attention through nation-wide advertising, and New Yorkers were said 
to have been heavy purchasers of lots. 


Courtauld’s, Ltd.—Interim Dividend of 1s. on Increased 
Ordinary Shares.— 

The directors have declared an interim dividend of 1s. a share on the 
ordinary stock, payable Aug. 3. At this time last year an interim dividend 
of 1s. 6d. was declared, but since that time the capital of the company bas 
eon a through the payment of a 100% stock dividend. See V. 
126, p. 1 i 


Crow’s Nest Pass Coal Co.—Earnings.— 











Years Ended Dec.31— 1927. 1926. 1925. 1924. 
Profit on lands, timber e 2 

operations, &c._.---- $95,406 79,436 $76,833 $95,593 
Profit on coke & coal 

ae 216,472 206,081 302.081 1088353 ,532 

OT RS Pee $311,879 $285,516 $378,914 loss$257 ,940 
Previous surplus. --.-.-.-- 122,136 223,404 252,179 14,276 
(Excess provision for 1926 

Canadian tax—Cr_.-. ..--- ceases ~—‘avagianaband 
Reinstatement of capital 

assets writ. off against 

| ey eee ee er Cr775,360 

| ES re: Fe $434,014 $513,920 $631,093 $531,696 

ov. for Dom. inc. tax- 21,023 19,095 m4 S06 -- ~“sdende 
Dividends paid - .------ 372 ,693 372,690 372,690 279,518 

P. & L. sur. Dec. 31-- $40,298 $122,136 $223 ,404 $252,179 


V. 125, p. 102. 


Credit Alliance Corp.—E£ztra Dividend of $1.25.— 
The directors have declared the regular quarterly dividend of 75c. a 


hare and an extra dividend of $1.25 a share on both common and class A 
tocks. Like amounts were paid on Oct. 15 1927 and on Jan. 15 and 








April 15 last, while 
paid (V. 125’ p. oa July 15 1927 an extra dividend of $1 a share was 
a + dividends are payable July 15 to holders of record July 3.—V. 126, 


C. & R. Hotel Co., Picayune, Miss.—Bonds Offered.— 


eoeee. Green & Jones, Laurel, Miss., are offering at par 


int. $100,000 1st mtge. 6% serial gold bonds. 


Dated July 1 1928; due serially 1930-1937. Denom. $1,000 and $500. 
Red. all or part, on any int. date upon 60 days’ pon le TS par and int. 
——— — = = ») i. EN at a? National Bank, l, be 
Authorized $228,000 on for normal Federal income tax up to 2%. 


$100,000. 
ese bonds are the direct obligation of the C. & R. Hotel Co. and are 


the business center of a and a depth of 145 feet, situated on which 

he value of the property under the m e 

as appra by Rathbone DeBuys, Architect, of New Orleans, La. as 

follows: Land, $60,000; Peach Tree Inn building, $70,000; C. & R. Stores 

building, $80,000; total value of security, $210, ‘ 

The C. & R. Stores is leased from the C. & R. Hotel Co. at an annual 

rental of $12,000; United States Post Office, $780; the Pearl River High- 

lands Co. Office, $1,000; barber shop, $400, making a total annual rental 
—— — A 14.190. Eve of we a < the hotel proper. 

cipal and interest on these bonds is guaranteed by L. O. Crosb 
and Lamont Rowlands, both of Picayune, Miss. x! 4 


Curtis Publishing Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, payable Pont. 10 to holders of record Aug. 20, and 2 
regular monthly dividends of cents each, on the common stock, payable 
Aug. A and Sept. 2 to holders of record July 20 and Ane. 20 respectively. 

e 


On May 26 a similar ext vi pan 
p. 3304, 2797. extra dividend was declared payable July 2.—V. 126, 


Curtiss Aeroplane & Motor Co., Inc.—Stock Increase.— 
The stockholders on July 2 increased the authorized common stock (no 
par value) from 300,000 shares to 600,000 shares. See also V. 126, p. 3934, 


Denton Ross Todd Co.—Receivership.— 


This company, said to be one of n’s (Ky.) largest department 
stores, was placed in the hands of as seniee June 18, following the filing 
of a bili of complaint in the United States District Court at Lexington by 
the Fisher Millinery Corp., New York, which alleged that the firm owes it 
$8,752. The First & City National Bank, L ton, also filed claim for 
$33,000 on four notes, with accumulated interest. J. Will Stoll, President 
Teasheca of Ades tamtagven Day Geeks Cee wat heanet Tenavens We 
, oO es n O., Were nam vers 
Federal Judge Cochran. J 


Dinkler Hotels Co., Inc.—Earnings.— 





Calendar Years— 1927. 1926. 
I asi: sits ni ah tate «0 wai cheesiest dann elle Weds $222,295 71,429 
i a... ete ibs = 37'800 
Class “A” di iddidn sabawndiinh Kaceuewea 78,439 81,756 

Cais i. dss Cats RRCK Scene $83,198 $122,322 

The earnings for the first quarter ending March 31 — as stew" 
ey. Pow inidendh Gwin ih ade wud toe es Ken 30.699 52 ee 
SSR ar repent geententateatt et 52,530 41,186 





Total first quart 
—V. 124, p. 513. 

Diversified Investment Trust, Ltd.—Stocks Offered.— 
Federal Bond & Share Co., Ltd., and Shifflet, Cumber & 
Co., Ltd., Toronto, are offering $1,000,000 7% cumulative 
pref. stock (par $50) and 20,000 shares of no par value 
common stock in units of 1 share each at $67.50 per unit. 


Preferred stock is peta as to principal and dividends. Dividends 
payable Jan. and July. 


Authorized Capital. 
Preferred shares—7% cumulative (par $50)........-.....- 1,000 ,000 
Common shares (no par value) ..........-..-.---..---.-- § shs 


Company .—Has been incorp. under the laws of the Dominion of Canada 
for the purpose of carrying on the business of an investment trust. 

Restrictions.—The restrictions contained in the charter prohibit the trust 
from engaging in promotion or business management of any nature, or 
acquiring or holding a majority interest in any enterprise. The trust ma 
not invest more than 5% of its investment assets in any one security unt 
such assets amount to $1,000,000. When the investment assets amount 
to $1,000,000 or more, then not more than 2% may be invested in any one 
security. At no time may the trust invest more than 30% of its investment 
assets in any one of certain classes of business, except in the securities 
issued by Governments, States, Municipalities or other political authorities. 
Fifty r cent of the securities held by the trust must be listed on a 
recognized stock or bond exchange. 

Listing.—It is the intention to make application to list the preferred and 
common shares on the Toronto and Montreal Stock Exchanges. 

Officers & Directors.—Arthur W. Roebuck (Pres.), Albert C. Ermer 
2nd Vice-Pres.), W. H. J. Haines, Alfred F. Noreous (Treas.), Edward H.: 

lair, Nelson A. Kelly (lst Vice-Pres.), E. A. R. Newson (Sec.), James E. 
Burnett, Toronto, Ont. 

Manager of Portfolio.—Everett E. Ott, Investment Advisor and 
Statistician. 


Dodge Brothers, Inc.—Eztend Time for Receiving De- 
posits of Stock—More than 83% of Preference Stock and Over 
73% of Class A Shares Already Deposited in Favor of Merger.— 


Following the announcement of the denial by the Supreme Court of the 
State of New York of the application for an injunction to delay the con- 
summation of the Chrysler-Dodge merger, and in response to requests from 
numerous stockholders who for various reasons were unable to deposit their 
stock within the period originally fixed, the committee acting under the 
plan and agreement has announced a brief extension of the time within 
which further deposits will be accepted to July 10 1928. 

The committee states that it has received for deposit more than 700,000 
shares, constituting over 83% of the preference stock, and more than 1,350,- 
a re, saemuaes over 73% of the class A common stock.—V. 126, 
p. 5 i 


Doehler Die Casting Co.—VFinal Payment Called on 
Preference Stock Allotment Certificates.— 

Call has been made for payment on July 23 1928 of the final installment, 
amounts, ie $25 per share, on the preference stock. (See offering in V. 

Pres. H. H. Doehler states that the first half of this year will be the best 
in the history of the company. The new line of aluminum cooking utensils 
is now being marketed by Household Institute, Inc., a subsidiary., and other 
new divisions report good progress.—V. 126, p. 2654. 


Dome Mines, Ltd.—Gold Output (Value) .— 
June ’28. May '28. April’28. Mar.'28. Feb. ’28. Jan. '28. Dec. '27. 
$329,193 $300,687 $275,941 $310,262 $308,202 $350,665 $400,527 
—V. 126, p. 2482, 1818. 


(Jno.) Dunlop’s Sons, Inc., N. Y. City.—Div. Disburs- 
ing Agent.— fm 

The Seaboard National Bank of the City of New Yor as been ap- 
pointed dividend disbursing agent for the Ist pref. stock.—V. 126, p. 2798. 

(Thomas A.) Edison, Inc.—Earnings, &c.— 

Vice-President Ralph H. Allen a “The gs decreased $788,000 


d the year. This was after sett up $1,147,000 in patent and other 
—- = & ond after reducing valuation of Inventories. The company con- 
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tinued on a 5% dividend basis. The com added $503, th 
marketable securities (principally Liberty bonds) .” _— 


BBalance Sheet December 31. 








1927. 1926. 1927. 1926. 
Assels— s a Ltabtlittes— s $s 
Land, buildings, | Capital stock... .. 3,000,000 3,000,000 
equip., &¢c....-. x3,444,881 3,747,151)| Acc’ts pay., trade 
aki mits dosnaage ep 1,046, 1,056,686| creditors....... 355,557 356,680 
U.8. Govt. secur. 4,469,615 3,975,828 | Due to other Edi- 
Int. acer. on U. 8. | soninterests.... 28,302 24,986 
Lib. L’n bonds. 46,350 37,014 Accrued payrolls, 
Notes & ace’tsrec.y1,052,127 1,177,480! royalties, &c... 141,789 145,105 
Inventories .....- 2,423,033 2,938,782|Gen. res’ve, incl. 
Prepayments - ---- 90,184 74,193 prov. for Federal 
Inv. held in Edison income taxes... 300,000 , 
Port. Cem. Co., Res’veforconting. 417,202 327,077 
at cost, princi- DOs nib iit on 9,120,399 9,908,431 
pally notes & Ist 
mtge.bonds.... 444,243 231,007 | 
Mtges. receivable. J. aa 
Patents, rights, &c 2296,350 $24,138 
BU siccvosde 13,363,250 14,062,281; Total ........- 13,363,250 14,062,281 


x After deducting $8,613,361 reserve. y After deducting $157,977 re- 
serve. z After deducting $8,688,124 reserve.—V. 125, p. 1466. 


Egry Register Co., Dayton, O.—Stock Offered.—The 
Huffman Co., Dayton, O., recently offered 21,000 shares 
class A common stock at $30 per share. 


Class A common stock is entitled to preferential cumulative dividends of 
$2 per share annum, payable Q.-J., before any dividend on the class B 
common stock. Subject to this prior right, the class B common stock is 
entitled to non-cumulative dividends of $1 per share in any year. Both 
classes of stock participate equally, share for share, in additional dividends 
in any year. lass A common and class B common stocks participate 
equally, share for share, in distribution of assets in liquidation, except that 
in voluntary liquidation the class A stock shall receive in no event less than 
$35 per share without the consent of a majority of the holders. Class A 
common and class B common stocks have equal voting rights except that the 
class B common stock has the right to elect a majority of the directors 
and the class A common stock the remainder, unless at the time of election 
the company is in default with res t to any two quarterly dividends on 
the class A common stock, in which case the class A common and class B 
common eye have as bodies of stockholders equal voting rights in 
the election of directors. : 

Data from Letter of Milton C. Stern, President of the Company. 

Company.—One of the largest manufacturers of autographic registers 
was founded in 1893 as the eery Autographic R ter Co., with an original 
investment of $6,000. In 1907 the capital was increased to $150,000 and 
the name changed to present title. The ce en apne was increased again 
in 1912 by the issuance of $200,000 preferred stock, making the total $350,- 
000. 


The original plant, covering only 900 square feet, has been increased with 
the growth of the business until now it consists of 4 buildings with a total 
floor space of approximately 140,000 sq.feet. Sales agencies are maintained 
in 106 of the principal cities of the United States and the —- has estab- 
lished distributors in a majority of the principal commercial centres of the 


world. 
The company manufactures y <4 autographic registers and manifolding 
devices, as well as continuous form stationery for registers, typewriters 
and billing machines in rolls, packs, folds and sheets. Company also manu- 
factures and sells the well known Egry credit system. Egry registers are 
made in a large number of styles and sizes, so as to be adaptable to every 
department of every business. : 

he Egry Com-Pak register is the company’s latest development and gives 
promise of a very substantial sales volume. 

Earnings .— Company has shown a profit in every year for the past 11 
years, including 1920 and 1921, years of business depression. Earnings 
of the company for the five years ended Dec. 31 1927, after giving effect to 
non-T g items, have averaged $95,202 per annum, equal to $4.53 per 
share on the class A common stock. For the year 1927 such earnings were 
$115,387, or $5.49 per share on the class A stock. Current earnings are 
running at approximately the same rate as for last year. 

Assels.—-Current assets as at April 30 1928 amount to $821,836, compared 
with current liabilities of $125,428, or a ratio of 6.55 to 1 as shown by a 
balance sheet giving effect to the new capitalization and financing. 

Net assets as shown on such balance sheet giving effect to valuation of 
fixed assets by the American Appraisal Co. amount to $1,499,924, or over 
$71 per share of class A stock, of which over $33 per share is represented by 
net current assets. 

Listing.—Application will be made to list this stock on the Cincinnati 
Stock Exchange. 


Elder Manufacturing Co.—Annual Report.— 








Years End. Apr. 30— 1928. 1927. 1926. 1925. 
Net profit after allchges- $362,941 $271,882 $204,451 $90,994 
Prem. paid on redem. of 

1st pref. stock. -_----- i <a Sn 
1st pref. divs.......--- 24,547 26,288 26,288 26,288 
Cl. A partic. stk. divs-- Ce = eee oe eee tno n oe 
Common divs. ...----- EE i hates: Mn fy pee eh AE oa ao se 

MENEOS. oc a ac eedun~ $231,872 $245,594 $178,163 $64,706 

Balance Sheet April 30. 

Assets— 1928. 1927. | Ltabdilities— 1928. 1927. 
Plant, &c..------ x$261,975 $281,938 8% lstpref.stock. $300,000 $328,600 
Good-will..------ 520,085 520,085 Cl. A5% cum.part 1,100,000 1,100,000 
>” Se eee 162,084 149,294 |Common stock... a193,750 a193,750 
Notes & ace’tsrec. y811,569 y664,345 Mortgage debt... 132,000 144,500 
Inventories- ----- 1,182,537 1,001,879 Notes payable-... 250,000 i $-____._ 
Due by employees 4,900 4,863 |Accts. payable_._. 242,180 324,016 
Sundry invest---.- 0. eens Due to empl.& off_ 49,536 41,155 
Deferred charges- - 18,137 19,993 | Wages accrued___ 14,776 7,698 

| Property taxes and 

|_ licensesaccrued- -_._. 3,082 

Res've for taxes___ 52,000 54,000 

| Reserve for litig. & 

| contingencies... _.... 50,000 
Total (each side) $2,961,708 $2,642,396 |Surplus._________ 627 ,466 395,594 


a Represented by 50,000 no par shares. x After deducting $291,642 re- 
serve for depreciation. y After deducting $42,000 reserve for doubtful 
items and discounts.—V. 125, p. 102. 


Enamel & Heating Products, Ltd.—J/nitial Dividend.— 
Ry ae ye have pee a an enislal querverty iEvidend of 50 cents per 
share on the common s no par value), payable Aug. h $ 
record July 14. See offering in V. 126, p. isis. 4 ~~ a 

English Electric Co. of Canada, Ltd.—Report.— 


{And its subsidiary, Canadian Crocker-Wheeler Co.., ; 
Calendar Years— 1927. 1926. 1998." 





: 1924. 

Profits for year-...---- $218 577 $203,156 = N09 
Provision for deprec’n -- 40,000 40,000 5E0'000 ot5 one 
Divs. on preferred stock _ 80,000 70,000 50,000 pias 

Balance - - - - -- - ---.- $98,577 $93,157 defs 
Shares of preferred stock ¢ def$26,000 $55,092 
E cobstantns (par pw 22080 20.000 20.000 20.000 

arn.per share on pf.s 9: : = 

ety 124. p. 3216. $1.20 $2.75 


Equitable Casualty & Surety Co.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 25c. per 
share, payable Aug. 15 to holders of record Aug. 1. The directors plan 
to amend the charter of the company to include plate glass and burglary 
insurance.—V. 126, p. 3935. 


Equitable Office Building Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 887,640 
shares com:non stock without par value, on the basis of 4 shares of new 


stock in exchange for each share of old common stock, with authority 
to admit to the list 8,369 additional shares, upon official notice of issuance 





for outstanding shares of preferred stock (par $100) in the ratio of 8 
shares of new common stock for each share of preferred stock, making 
the total amount applied for 896,000 shares of common stock without 
par value.—V. 126, p. 3935, 3600. 


Fairbanks Co. (& Subs.).—Balance Sheet March 31.— 








Assas— 1928. 1927. Ltabtitties— 1928. 1927. 
ORR. ocwendanane $695,079 $722,181|8% cum. Ist pref_$1,000,000 $1,000,000 
Serial notes purch _ EE alten tien 8% cum. pref... 2,000,000 2,000,000 
Notes receivable_ : 184,559 10,388 | Common stoek___ 1,500,000 1,500,000 
Accts. rec., less res. 538,407 | Stock Fairbarks of 
Advancetoempl.. —-..___ 2,944 2 See 500 500 
Inventory....... 641,437 886,924 | Serial gold notes.. 1,250,000 197,724 
Prepaid expenses. 36,601 51,135 | Accounts payable_ SG,008 ** dwancds 
Land, bldgs., ma- Credit balance— 

chinery, &c._.. 2,605,961 2,869,107 customers _____. 6,563 15,010 
[st pref. sink fund. 165,135 65,135| Prov. for foreign 
Contracts & good- I idiak ciihnieiaita a 3,546 2,313 

Gls citucesnces 400,000 898,500| Fed. taxes (prior 
DOH, «chicos. 2,101,958 2,134,813 years) and other 

contingencies... 188,620 102,447 
Notes pay.tobks. --..-.-- 2,548,868 
Res. for deprec_.. 798,607 904,171 
Accrued interest on 
gold notes____- S000 |. wath 
Res. for Fed. taxes 
Total (ea. side) _$6,862,730 $8,279,532 —current year_-. 4,800 8,500 


—V. 126, p. 3126. 
Federated Business Publications, Inc.—ZJnitial Com- 
mon Dividend.— 


The directors have declared an initial dividend of 25 cents per share on 


the common stock (no par value), payable Aug. 1 to holders of record Jul 
20.—V. 126, p. 2655. a 7 “! 


Federated Capital Corp.—Comparative Balance Sheet.— 





Assets— Apr .30'28. Jan.31'28.| Ltabtlities— Apr.30°28. Jan.31'28- 
Investments ---.-- $2,959,189 $2,072,866 | Cap. Stk. Authorized: 
Cash in banks ---~- 711,197 625,040 6% pref. stock. .$2,668,975 $2,109,775 
Owing from brokers Com.stock ._... 385,670 325,220 
for sales of sec -- 135,026 346,927 | Owing to brokers 
Div. receivable _-_-_ 2,559 2,594| for pur.ofsec _. 68,211 213,861 
Owing for sale of | Accrued expenses - 53,933 800 
CRD. HOUR: se ud.* woctiins 27,813 Prov. for Fed. tax. 30,106 8,510 
| Accr. div. paid in. - 3,670 40,408 
|Cap.surp.paidin. 387,893 303 ,673 
Total (each side) $3,807 ,972 $3,075,240 | Earned surplus _.. 209,512 72,99 


—V. 126, p. 2973. 


Fidelity Union Title & Mortgage Guaranty Co.— 
Stock Sold.— 


The increase of $1,000,000 in capital recently authorized by the com- 
pany was fully subscribed within two weeks, according to President Mor- 
rison C. Colyer. Subscription warrants were mailed on June 16 and when 
the books were closed on June 30 the money for the entire issue was in the 
office of the company, it is announced. 

Of the money received, $500,000 has been devoted to capital and $500,- 
000 to surplus. The paid-in capital is now $3,500,000. divided into 70,000 
shares. The totalsurplus on June 30 exceeded $2,500,600.—V. 125, p. 2272. 


(Chas.) Freshman Co., Inc.—Stock Sold.— 

President C. A. Earl announced that the stockholders had subscribed 
heavily to the additional stock which was offered at $5.50 a share on June 
18 and the rights to which expired on July 5. 

President C. A. Earl announces the election of three Vice-Presidents to 
have charge of different departments of the company’s business. Warren 
J. Keyes, recently Treasurer of the Sonora Phonograph Co., was elected a 
director, Vice-President and Treasurer. Henry A. Beach, formerly sales 
manager for the Victor Talking Machine Co., who was also made Vice- 
President, will be in charge of Freshman sales: while George J. Eltz, for- 
merly in the radio division of the U. 8. Navy Department, the third new 
Vice-Pres. has been placed in charge of engineering.—See V. 126, p. 4089. 


Galesburg Coulter-Disc Co.— Unfilled Orders.— 

The company’s plants at Newcastle, Ind., and Galesburg, Ill., are work- 
ing on two 8-hour shifts at the present time to fill standing orders amount- 
ing to over $621,000 for several of the principal harvester machinery and 
automobile companies. Although the summer season is the slackest time 
in this industry, the unfilled orders are enproimately 65% greater than 
they were at the same time last year when they amounted to $374,000 and 
oneene b page = order scheduled during the peak season in D 

— Vv. Pp. % 


General Ice Cream Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of 289,100 
shares of common stock without par value on official notice of issuance 
in exchange for shares of common stock and old form certificates for 
shares of capital stock as authorized by the original certificate of incor- 
poration, representing an aggregate of 289,100 shares of common stock, 
which shares are issued and outstanding in the hands of the public, with 
authority to add 14,995 shares on official notice of issuance in exchange 
for temporary or permanent engraved certificates representing shares of 
its cumulative convertible preferred stock without par value at the rate 
or ratio of 10 shares of preferred stock for 11 shares of common stock, 
with further authority to add 300 shares, when freed from restrictions 
on transferability, on official notice of issuance in exchange for cer- 
tificates representing 300 shares of commen stock issued and outstanding 
in the hands of employees; making the total amount applied for 304,895 
shares of common stock. 

Comparative Consolidated Income Statement. 

[Giving effect to income during period of predecessor companies, and all 
companies whose assets or stock have been acquired since organization 
of General Ice Cream Corp.] 


ec. 


‘alendar Years———————-_ 4 Months 


1925. . 1927. 1928. 
Sales & other oper. rev__$19,141,464 $17,986,917 $18,652,900 $3,915,199 
Cost of sales ,incl.,deprec., 
ins., property taxes & 
all selling and adm. 





. after deduct 
OOD elt co etme 17,508,997 16,592,356 16,818,574 3,982,653 
Net oper. profit...-_- $1,542,466 


$1,394,561 $1,834,326 loss$67,453 
79,042 100,536 41,480 


Other income (net)_--_- 114,239 








Gross income----_-.--- $1,656,705 $1,473,603 $1,934,863 loss$25,973 
Other deductions-_—_-._.- 100,108 174,439 165,665 26,288 
Prov. for Fed. tax_..-- . 208,068 175,399 See.450 . <ckas 

Net income__...---- $1,348,529 $1,123,765 $1,531,087 loss$52,262 


Above statement includes earnings of General Ice Cream Corp. and its 
redecessors, Eastern Daries, Inc., and its predecessors, Mansion House 
ce Cream Co. and Kent Ice Cream Co., and all other companies whose 

assets or stock have been acquired by General Ice Cream Corp. 
Comparatire Consolidated Balance Sheet. 


Assets— Apr. 30’28.Dec. 31'27.| LAabilities— Apr. 30'28.Dec. 31°27. 
Cash 








i a aieemaipeil $515,788 $824,957] Accounts payable. $661,372 $166,448 
Bills receivable - - 143,760 38,353 | Notes payable_--.-. 1,913,793 -_ __- 
Accts. res. less res. 979,857 391,602|Sundry accruals & 

Inventories -_ ~~... 1,362,695 496,161 POGETVOS....0 5a 77,999 41,051 
Mortgages & invest 108,576 70,547 | Res. for Fed. taxes 131,854 145,067 
Notes & accts. rec. 64%% conv. debs_ 135,000 383,000 

(not current) - -- PET eee | Mortgages payable 73.000 — inca 
Land & bidgs., &c. 8,309,836 4,366,405 Common stock... 6,767,856 4,073,357 
Goodwill. .....-- . eae Preferred stock... 1,184,331 -..... 
Deferred charges --_ 394,843 160,299 Earned surplus... 1,046,714 1,539,399 

Te cneeune $11,997,420 $6.348.323, Total......-- $11,997,420 $6,348,323 


—V. 126, p. 2974, 2321. 
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Golden State Milk Products Co.—Acquisition.— 


The stockholders last week a ved (a) the acquisition of all or a large 
part of the issued and ou shares of the capital stock of the Los 
Creamery -, and (b) the issuance of 100,000 shares of Golden 
State stock to be exchanged for shares of capital stock of the Los Angeles 
Creamery Co.—V. 126, p. 4090. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—IJnitial 
Common Dividend of 25 Cents per Share.— 


The directors have declared an initial quarterly dividend of 25c. per share 
on the common stock, no par value, payable July 20 to holders of July 14. 

The directors also declared the quarterly dividend of $1.62% per 
share on the 644 % cumul. pref. stock, payaise Aug. 1 to holders of record 
July 14. The opening of a new store in California, according to the com- 
pany, marks its first venture in that State.—V. 126, p. 3764. 


(W. T.) Grant Co. (Mass.).— June Sales.— 
Period End. June 30— 1928—Month—1927. 1928—6 Mos.—1927. 


BOMB «2 ain wwe nn cnnence $4,365,845 $3,299,118 $21,290,958 $17,064,970 
—V. 126, p. 3602, 2799. 


(J. D.) Halstead Lumber Co., Los Angeles.—Notes 
Offered.—Los Angeles Investment Securities Corp. are offer- 
ing $200,000 10-year serial 614% gold notes at 100 and int. 


Dated June 1 1928; due serially June 1 1929-38, incl. Int. payable 
J. & D. without deduction for the normal Federal income tax up to 2%. 
Denom. $1,000, $500 and $100 c*. Red. all or part (except for sinking 
fund) on any int. date, at 105 and int. to and incl. June 1 1930; thereafter 
at a price declining 14 of 1% each year or fraction thereof. Company agrees 
to refund to resident holders, upon timely and proper application, the 
Calif. ——- property tax not in excess of 4 mills. Los Angeles Invest- 
ment Trust Co., Los Angeles, trustee. 

Sinking Fund.—Under the terms of the trust indenture company cove- 
nants to deposit with the trustee on or before April 1 of each year, begin- 
ning 1929, a sum equivalent to 15% of the net earnings of the company for 
the preceding calendar year (after interest and serial requirements of this 
issue, .and after depreciation not exceeding $30,000) to be applied to the 
redemption of these bonds on the next succeeding interest date (last ma- 
turities first) at 102 and int. to and incl. June 1 1930; at 101% and int. 
to and incl. June 1 1934; and thereafter at 101 and int. On the basis of 
1927 earnings, this entire issue will be retired in less than seven years, 
through sinking fund operation and serial maturities. 

Company .—Incorp. in 1917 in Arizona, succeeding to the proprietorship 
of the same name established in 1911. Company, with main offices in 
Los Angeles, operates 20 yards in California and Arizona, distributing 
lumber, lime, plaster, cement, roofing, hardware, iron, wall board, shingles, 
laths, coal and kindred commodities. 

Earnings.—Net profits of the company for the 8-year period ended 
Dec. 31 1927, averaged $58,895, after all charges including interest, depre- 
ciation and Federal taxes. This is equivalent to over 4% times maximum 
annual interest requirements of this issue. Similar net profits for the 
calendar year 1927 were $116,931, or approximately 9 times interest re- 
quirements. Company has shown a substantial profit in every year since 
organization. 

Purpose.—Proceeds are to be used to retire encumbrances against physical 
properties and to reimburse the company for expenditures made in the 
expansion of the business. 


Hart & Cooley Co., Hartford, Conn.—£xztra Dividend.— 

The company on July 2 paid to holders of record June 20 an extra divi- 
dend of 50 cents per share in addition to the regular quarterly dividend of 
$1.25 per share. On April 2 last, an extra disbursement of 75 cents per 
share was made.—V. 126, p. 2155. 

(Walter E.) Heller & Co.—WNotes Offered.—S. W. Straus 
& Co., Inc., are offering at prices to yield from 534% to 
6%, according to maturity, $1,000,000 6% serial coll. 
gold notes, series A. 


Dated June 27 1928. Maturities 2 to 5 years. Denom. $1,000 and 
$500 c*. Int. (J. & D.) and principal payable at offices of Straus Nationa] 





Bank & Trust Co. of Chicago, trustee. Callable on any int. date at a pre- 


mium of % of 1% for each year or fraction thereof between date of redemp- 
tion and maturity: Federal income tax to the extent deductible at the source, 
not in excess of 2%, paid by borrower. Authorized, $5,000,000. 

Data from Letter of Walter E. Heller, President of the Company. 

Company .—Conducts a specialized banking business, consisting of the 
purchase of selected evidences of indebtedness arising out of sales of a large 
variety of nationally marketed products on an installment payment basis, 
from manufacturers and from dealers, both wholesale and retail. 

Company, incorporated in early 1920, has been in business continuously 
since that time and has firmly established itself in its own specialized field. 
Its original paid in capital was $100,000. which has grown through reinvest- 
ment of earnings and investment of additional capital to $1,023,112, of 
which $743,000 is represented by capital stock and $280,112 by surplus. 

The com any Dee offices in Chicago and conducts its operations chiefly 
in the Middle West. Its volume of business in the 12 months ended Dec. 
31 1927 was $8,818,868. 

The average size of obligation purchased by the company is less than 
$400. The makers of these obligations are people in all walks of life, repre- 
senting practically every possible occupation. Losses for the years 1924 to 
1927, inclusive, have been only .87 of 1% of all obligations purchased. 

Security.—These notes are a direct obligation of company and. are issued 
under a trust indenture which provides, among other things: 

(1) There shall be pledged with the trustee as security at all times col- 
lateral consisting of secured obligations for the payment of money acquired 
by the company in the conduct of its business, other than open accounts 
receivable, in the principal amount of at least 10-9ths of the principal 
amount of these notes outstanding. 

(2) Total liabilities of the company, including these notes and any sub- 
sequent series to be issued, are to be at no time in excess of four times the 
capital, surplus and undivided profits of the company. 

@) Additional notes may be issued from time to time under the same con- 
ditions but in a principal sum not exceeding in the aggregate the amount of 
000 \ 


Earninos.—Net earnings of the company after all deductions, available 
for interest and Federal taxes for the past a yous, oo Sees one 


iis tice entice ativan $349,032 $252,982 
pe EEE 140, 216,612 130,989 

Purpose.—To reduce current indebtedness and to make possible a sub- 
stantial expansion of the company’s operations. 


Holly Sugar Corp.—Transfer Agent.— 

The Chase National Bank has been appointed transfer agent and the 
Seaboard National Bank as registrar for an authorizd issue of 100,000 
shares of common stock (no par value) and 33,000 shares of preferred stock 
(par $100) .—V. 126, p. 3307. 


Houston Oil Co. of Texas.—Listed.— 

The Baltimore Stock Exchange has authorized the listing of $8,000,000 
10-yoer 5% % convertible gold notes dated June 1 1928, due June 1 1938.— 
V. 126, p. 3458, 3130. 


Illinois-Pacific Glass Corp.—New Plant.— 

Ground has been broken for the new $750,000 plant of the cmpenniton 
in the Vernon area of Los Angeles. It is to be completed by 
Jan. 1, and will employ about 325 workmen. It will save the company a 
—_ Py annually on transportation charges, it is announced.—V. 

»D . 


Independent Oil & Gas Co.—To Increase Stock—Acqui- 
sition of Manhattan Oil Co.— 

The stockholders will vote July 20 (a) on increasing the authorized 
capital stock from 1,000,000 shares of no par value to 2,000,000 shares of 
no par value; (b) on authorizing the officers of the company to accepta 
proposal from certain stockholders of the Manhattan Oil Co. of Delaware, 
a corporation, to Independent Oil & Gas Co., as follows: 

(1) To exchange not less than 400,000 shares of the issued common 
stock of Manhattan Oil Co. for common stock of the Independent com- 
pany on the basis of 1% shares of common stock of the Manhattan com- 
pany for 1 share of common stock of the Independent company. 





(2) To deliver to the Independent company on an eed basis 
F158 ing preferred stock issues of the Manhattan pom te oor 


Indian Refining Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $750,000 
additional common stock (par $10), on official notice of issuance to 
employees of the company and payment in full; and of $750,000 addi- 
tional stock trust certificates for common stock, on official notice of de- 
posit of additional common stock, under the terms of the stock trust 
agreement, dated July 22, 1925; making the total amounts applied for 


$9,750,000 common stock and $9,750,000 common stock trust certificates, 
—V. 126, p. 2321, 259. 


International Cigar Machinery Co.—Larger Dividend.— 
‘ The directors have declared a dividend of $1 per share on the outstand- 
ng 300,000 shares of capital stock (no par value) payable Aug. 1 to holders 
of record July 20. Previously quarterly dividends of 50 cents per share 
were paid and in December 1927, the company also paid an extra dividend 


of 50 cents per share. Th a 
¥. 198 a dere nish. e last quarterly payment was made on May 1. 


International Mortgage & Investment Corp.—New 
Financing.— 


Details of the new financing for the corporation have been completed 
and Colvin & Co. are ected to offer next week $1,500,000 7% cumul. 
preferred stock and 7,500 shares of common stock. 

Established little more than two years ago the company has invested 
its resources in German mortgages which, it is stated, now represent Ist 
mtges. of from 21% to 30% of present valuations, and which on a yield 
basis, it is said, will return more than 10% on the present investment of 
the company therein.—V. 124, p. 933. 


International Printing Ink Corp.—Jnitial Dividends.— 

The directors have declared initial dividends on the common and 6% 
preferred stocks, payable Aug. 1 to holders of record July 16. The com- 
mon stock has been placed on an annual dividend basis of $2.50 a share, 
with a payment of 43 2-3 cents per share declared for the period beginning 
June 1. Aninitial quarterly dividend of $1.50 a share was authorized on 
the outstanding $7,000,000 of 6% preferred stock. 

President John M. Tuttle announced that sales of the company and its 
subsidiaries, including those of predecessor companies, for the period 
from Jan. 1 to May 31 had shown a substantial increase and that business 
was continuing in greater volume than for the same period in the previous 
year. See also V. 126, p. 3604, 3766. 


Jewel Tea Co., Inc.—Sales.— 

Period End. June 16— 1928—4 Weeks—1927. 1928—24 Weeks—1927. 
NE cece win eee ee $1,239,106 $1,112,721 $7,156,787 36,663,346 

—V. 126, p. 3605, 2977. 


Karstadt (Rudolph), Inc., (Rudolph Karstadt Aktien- 


gesellschaft), Hamburg.—Rights to Subscribe.— 

Pursuant to corporate action duly taken at a general meeting of stock- 
holders held on May 24 1928, (1) the common stock has been increased 
from Rm. 51.000,000 to Rm. 70,000,000; (2) the Rm. 19,000,000 of new 
shares have been taken over by a banking syndicate, and (3) the holders 
of the existing shares of common stock have been invited to participate 
in rights to subscribe for Rm. 8,500,000 of new shares. The balance of 
Rm. 10,500,000 of new shares is to remain at the disposal of the company. 
The new shares will be entitled to dividends declared for the fiscal year 
beginning Feb. 1 1928 at one-half the rate of dividends declared on old 
shares, and to dividends at the full rate thereafter. 

The holder of each Rm. 6,000 of existing shares will be entitled to sub- 
scribe for Rm. 1,000 of new shares, at the price of 150% of the par value 
thereof plus the German Stock Exchange Turnover Tax on one-half of the 
subscription price thereof (which is calculated for bankers and_ brokers, 
at the rate of Rm. 0.0375 for each Rm. 100 or fraction thereof of the sub- 
scription price of the new shares, and, for others, at the rate of Rm. 0.075 
therefor). The subscription price is payable one-half on the date of sub- 
scription and the balance on or before Sept. 4 1928. The subscription 
agents hereafter mentioned are authorized to accept, in payment of sub- 
scription prices, approved bankers’ sight drafts on Berlin or Hamburg, 
— to their order, and are prepared to sell subscribers the necessary 
exchange. 

Application to exercise subscription rights must be made (to prevent 
the lapse thereof) at any time from June 30 1928 to August 4 1928, both 
inclusive, at the office of any subscription agent of the company. The 
subscription agents in the United States are International Acceptance Bank, 
Inc., 52 Cedar St., New York City, and American Exchange Irving Trust 
peter Broadway, New York City, where forms of application may be 
obtained. 

Holders of stock purchase warrants issued under the indenture, dated 
as of Oct. 1 1925, between Rudolph Karstadt and Herman Schoendorff 
and the American Exchange Pacific National Bank, trustee, who shall 
purchase shares of the company pursuant to the provisions of the warrants 
and of said indenture, on or before Aug. 1 1928, will be entitled to exercise 
the suboaiaes — with respect to the shares so purchased. (See also 
V. 126, p. 2977. 


Conversion of Stock.— 

The holders of certificates representing shares of the company of the par 
value of Rm. 40 each have been invited to deposit said certificates for con- 
version into certificates representing shares of the par value of Rm. 1,000 
each and said certificates with dividend sheets attached must_be deposited 
for conversion on or before Nov. 30 1928 at the office of International 
Acceptance Bank, Inc. or American Exchange Irving Trust Co., both of 
New York City. Ali certificates deposited will be converted_as far as 
possible into certificates representing shares of the par value of Rm. 1,000 
each. In the event that the total number of certificates deposited by any 
one stockholder should represent less than Rm. 1,000 in aggregate par value, 
conversion into certificates of the par value of Rm. 100 will be made. 
Holders of existing certificates of the par value of Rm. 100 are invited to 
deposit said certificates for conversion into certificates for Rm. 1,000 par 
value. 

Certificates representing shares of the par value of Rm. 40 each which 
are not deposited for conversion on or before Nov. 30 1928, will be declared 
void in accordance with the provisions of paragraphs 290 and 219 of the 
Commercial Code of the Republic of Germany. Shares which have been 
deposited in an amount which cannot be converted as aforesaid and which 
have not been placed at the disposal of the company for sale will likewise 
be declared void and the shares of the company which were to be applied 
against the shares so voided, will be sold for account of the holder and the 
proceeds less expenses will be held for the account of said holder. 

Holders of the certificates for shares of Rm. 40 par value may in ae- 
cordance with the provisions of the German law protest to the company in 
writing within three months after the first notice of such conversion has been 
published in the ‘‘Reichsanzeiger” and also within one month after the 
publication of the last notice of such conversion. Each holder so pro- 
testing must deposit, with the company or with one of the above mentioned 
offices his shares or a deposit certificate issued by a German notary public 
“Notar” or a German Securities Clearing House ‘‘Effektengirobank’’ or 
the Reichsbank; and said certificates must remain on deposit until the date 
of expiration of such protest or said protest shall be declared void. 

In the event that elds of one-tenth of the total amount of the out- 
standing shares of Rm. 40 par value shall file protest as aforesaid, such 
protest shall become effective and the compulsory conversion of the shares 
will not be carried out: but conversion of shares deposited by holders who 
have not protested will be made in ne eee Fs ll in statement to 

x mad. such holders at the time of de a 
ey ty aay gl A St., New York City, will endeavor to fill orders 
for the purchase of sale of rights or fractional shares.—V. 126, p. 3460. 


Kaufmann Department Stores Securities Corp.— 


To Retire 6% Notes.— 


ding ears 6% secured gold notes, dated Feb. 1 1925, 
nein Fe ghs eg we toe ‘Aug. 1 next at 102 and int. at the Peoples 
Savings & Trust Co. of Pittsburgh, trustee, Wood S8t. & 4th Ave. tte- 
bureh, Pa., or at the option of the holder at the office of Dillon, Read & Co. 
in New York City. See also V. 126, p. 3938. 
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Kaufmann Department Stores, Inc.—New Common 


Stock to be Placed on a $1.50 Annual Dividend Basis.— 
The directors have declared a dividend of 25 cents a share on the new 
common stock of $12.50 par, and have announced their intention of de- 
a regular quarterly dividend of 3744 cents a share for the next 
quarter, which will place the issue on a $1.50 annual basis. This will be 
equivalent to $12 a share on the old common stock of $100 par, which was 
lit up 8 for 1 and which was paying $8 per annum. The dividend just 
dedered is payable Aug. 1 to holders of rec. July 10.—V. 126, p. 3938, 3766. 


{Spencer) Kellogg & Sons, Ine.—Barnings.— 


eks End. about June 9— . 1927. 1926. 
Net after int. & Federal taxes. -_-_---- $1,181,883 $849,211 $1,111,211 
Shares cap. stk. outstand. (par $100) 100.000 99.402 78.130 
BD: ee ME 4g cnt seonccccnscne $11.82 $8.54 $14.22 


—V. 126, p. 3308. 


Kimberly-Clark Co.—Successor Company.— 
See Kemberly Olark Corp. below.—V. 122, p. 2662. 


Kimberly-Clark Corp.—To Be Financed Through Public 


Bond and Stock Offering.— 

The Kimberly-Clark Corp. has sold a portion of a $6,009,000 Ist mtge. 
bend issue and 140,000 shares of stock to a syndicate headed by Halligarten 
& Co., Lehman Brothers, and the First isconsin Co., Milwaukee. for 
public offering in the near future. Total assets of the company is said to 
amount to more than $45,000,000. 

This company, which was recently incorporated in Delaware to acquire 
the assets and ness of the Kimberly-Clark Co., will have an outstand- 
ing issue of $6,000,000 Ist mtge. bonds, $10,000,000 of 6% cumul. pref. 
steck ard 490,000 shares of common stock. In conjunction with the 
New York Times Co. it owns the Spruce Falls Power & Paper Co., Ltd., 
which will supply the ‘‘Times’’ with its entire newsprint requirements, and 
will also supply newsprint to other large newspapers of the East. 


(S. S.) Kresge Co.— Sales Increase.— 
1928—Mo. of June—1927. Increase. |1928—First 6 Mos.—1927. Increase. 
$11,834,133 $10,063,863 $1.770.270|$62,790,164 $55,900,987 $6,889,177 
Pres. C. B. Van Dusen says: ‘‘Stores opened during the last 6 months of 
1 and the first 6 months of 1928 were responsible forsales of $3,141,270. 
the total gain for the 6 months, the old stores were responsible for 
$2,477 .204, or approximately 36%. Sixteen stores were opened this year 
to June 30, making a total of 451 stores in operation, of which 317 were 
of the 5 and 10-cent t and 134 were 25c. to $1 stores. There will be 
45 more stores opened during the second 6 months.’’—V. 126, p. 3605, 2487. 


Kresge Store Building, Kansas City, Mo.—Bonds 
Offered.—Stern Brothers & Co., Kansas City, Mo., are offer- 
ing $350,000 ground rent 514% serial gold bonds at 100 and 
interest. 


Dated June 15 1928; maturing corialiy Das. 15 1928-June 15 1947. Int. 
payable J. & D. at Stern Brothers & ., Kansas pen § Red. in inverse 

of maturity on 36 days’ notice at par and int. and a premium of 1%. 
Denom. $1,000, $500 and $100. Commerce Trust Co. of Kansas City, 


trustee. 

Secured, through assignment of contract, by a 4 e of first lien on lease- 
hold estate and building at northeast corner of Twelfth and Main Sts., and 
by the direct and unconditional obligation of 8. 8. Kresge Co. to pay a 
rental of $30,000 per annum, w is sufficient to meet principal and 
interest requirements of the bonds. 

These bonds are a direct obligation of Albert Schoenberg, who owns 
considerable other valuable Kansas cnr real estate, and are secured by a 
first lien upon the above contract which is assigned to the trustee for the 
benefit of the bondholders. 

This property is one of the most valuable retail corners in Kansas City. 
It has a frontage of approximately 61 feet on Main St. and 112% feet on 
Twelfth St. and is improved with a six story and basement fireproof build’ 
ing which is occupied in its entirety by the 8. 8. Kresge Co. 25c. to $1 Store. 


Kroger Grocery & Baking Co.— Sales.— 

Period End. June 30— 1928——5 Weeks——1927. 1928———6 Mos.——1927. 
SS oar $20,332,226 $16,686,069 $95,529,364 $81,454,682 
—V. 126, p. 3605, 2157. 


Lake Superior Corp.—New Director.— 
Leonard E. Schlemm has been elected a director, succeeding Wilfred 
Ounningham.—V. 126, p. 3460. 


Langendorf Baking Co. (Del.).—Recapitalization Ap- 


proved .— 

At a special meeting on July 2, the required consent of two-thirds of the 
class A and B stockholders was given to the transfer of the assets and 
business of this company, as an entirety, to the Langendorf United Bakeries, 
Inc. The stockholders also approved the plan to dissolve the present cor- 
poration and exchange the old stock for the new stock as soon as possible. 

boy consummation of the transfer of the assets of the Langendorf Bak- 
ing . to the Langendorf United Bakeries, Inc., the class A stockholders 
of the former will receive one share of class A stock of the new corporation, 
bearing cumul. dividends at the rate of $2 annually for each two shares of 
Present stock held. The new class A stock will not be callable. The 
present class B stock is to be exchanged share for share for class B stock of 
the new company. (Compare V. 122, p. 1774.).—V. 126, p. 3605. 


Laura Secord Candy Shops, Ltd., Toronto.—Sales.— 
Period End. May 31— 1928—Month—1927. 1928—8 Mos.—1927. 
.- 125.3. 3071 $175,106 $162,683 $1,446,334 $1,320,496 


Lawyers Mortgage Co.—Capital and Surplus Increased.— 

The executive committee on June 30 voted to increase the capital and 
surplus from $18,000,000 to $19,000,000 through the transfer of $1,000,000 
from undivided profits.—V. 126, p. 3767, 3131. 


Lefcourt Realty Corp.—Proposal to Acquire Three New 
Lefcourt Buildings.— 


A special meeting of the board was called for a date to be set some time 
in July to consider a aay gen of the corporation to exercise its options to 
uire one or all of the 3 recently completed and fully tenanted court 
B —~ in New York City—the 33 story Lefcourt International Building, 
corner of Broad and Beaver Sts. occupied by the International Telephone 
& Telegraph Co., the 26-story Lefcourt State Building, Broadway and 37th 
St., and the 22-story Lefcourt Empire Building, Herald Square—all of 
which structures are fully rented. Four other Lefcourt Buildings are under 
construction—a 40-story office building at 5th Ave., and 43d St., a 26-story 
office building at Broadway and 38th St., a modern apartment house on 
59th St. facing Central Park South, and a 26-story office building on 7th 
Ave., from 25th to 26th St., all in New York City. 
The regular quarterly dividend of 75 cents a share on the cumul. conv. 
reference stock has been declared payable July 16 to holders of record 
y 5.—V. 126, p. 4093, 3131. 


Lehigh Portland Cement Co.—62%c. Common Div.— 

The directors have declared a dividend of 62c. per share on the com. 
stock, par $50, payable Aug. 1 to holders of record July 14. The dividend 
due in April on this issue was omitted. On Feb. 1 a 100% stock dividend 
was paid in preferred stock (see V. 126, p. 114). Previous to that time, the 
company had been paying 75c. per share quarterly on the common stock. 
—V. 126, p. 1992, 2157. 

Liberty Bell Insurance Co., Philadelphia.— Stock Of- 
fered.— Janney & Co. are offering at $26.50 a share, a block 
of $10 par value capital stock of the company. 

Capital Stock.—Authorized, 200,000 shares; to be presently outstanding, 
100, shares (par $10). Free of Pennsylvania four mills tax. Registrar, 
Colonial Trust Co., Philadelphia. 

Data from Letter of Henry I. Brown, Pres. of the Company. 

Company.—Incorp. in Pennsylvania in November 1924. Is authorized 
to write fire and other forms of urance, and has an enced organiza- 


tion and an established successful business, with agencies in the States of 
Pa., N. Y., N. J., Md., Mass., Calif. Colo., Ill., Mo. and N.C. 








Company was organized by former stockholders of the Independence 
Insurance Co., which was iacuep. in 1911 with a capital and paid-in surplus 
of $250,000 and id divid av g more than 4% per annum on 
capital and id in surplus, while under the a manageemnt. The 
stock of the Independence Insurance Co. was sold in entirety, by the stock- 
holders, to another interets in 1924 for $500,000 cash. 

The Liberty Bell Insurance Co. — business in January 1925, with a 
capital of $250,000, and paid in surplus of $375,000. a total of $625,000. 
As of Apr. 30 1928, the capital and surplus were $706 .338 and the estimated 
value of the stockholders’ equity in the unearned premium reserve, $174,107, 
a total of $880,495, representing a yy of $255,495 d the life of the 
company, from which amount is to be deducted a cash dividend of $37,500, 
payable in June 1928, leaving a net gain of $217,995, or 34% during a 
period of three and a half years. 

In addition the company has paid cash dividends av: 4% on capital 
— _— in surplus per annum, allowing for the payment of the June divi- 

end. 
The company during the year ended Dec. 31 1927, in addition to a profit 
on underwriting, obtained a return on its investments at the rate of more 
than 5% per annum. 

Increase in Capital and Surplus.—In order to further strengthen the 
p— of the company and to enable it to secure a growing volume of 

usiness, the directors with the approval of the stockholders, have voted 
to increase the authorized capitalization of the company to $2,000,000 and 
to reduce the par value of the shares from $25 to $10. There will be issued 
immediately additional stock which will bring up the outstanding capital 
to $1,000,000, with a surplus and estimated oquney in unearned premium 
reserve of more than $1, ,000.. Of the 100. shares of $10 par value 
to be outstanidng, 33,333 1-3 shares will be given to present holders in 
exchange for their stock. The stock now offered conntivates a portion of 
the remaining 66,666 2-3 shares. 

Balance Sheet Apr. 30 1928. 
[Giving effect to an increase in the capitalization, &c.] 


Assas— TAabtlittes 
One £8 DOOR. oo wc casein $1,684,737 | Reserve for outstanding losses $89,679 
Agents’ balances. __..-...-- 62,516 | Unearned premium reserve. _ 348,215 
Reinsurance recoverable on Res. for exp., taxes & cont’g’t 
SE ME. twncnann Shane 11,514 comm. & doubtful accounts 9,287 
Accrued interest.......-..-- 6,741 | Res. for adj. of 1926 prem. acc 26,206 
Po eee BEET RE 66d ano cndndaucbass 1,000,000 
[Pb buentunconesanndcén ’ 555 
DOE, 20 ncsscconsneannen $2,807 ,937 TOM.. ecnscncssncecceccs $2,807 ,938 





Los Angeles Creamery Co.—Consolidation.— 

See Golden State Milk Products Co. above.—V. 126, p. 4093. 

Louisiana Oil Refining Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 60,000 
additional shares of common stock without par value, upon ofricial notiee 
of issuance and payment in full, making the total amount applied for te 
date 1,350,063 shares. 

On May 31 1928 the directors adopted resolutions authorizing the issu- 
ance and sale of 50,000 shares of the common stock at $13 per share, pur- 
suant to an agreement which has been consummated with bankers. The 
value placed upon the stock to be issued has been fixed in accordance with 
the laws of the Commonwealth of Virginia. On June 14 1928 a statement 
as to the issue of the 50,000 shares of stock was filed with the State Cor- 
poration Commission of the Commonwealth of Virginia. No other legal 
requirements are necessary. : 

The proceeds from the sale of said additional shares of common stoek 
will be used for general corporate purposes and to-increase the corpora- 
tion’s working capitai—vV. 126, p. 3132 


Loew’s Incorporated.—E£arnings .— 


40 Weeks Ended— June 3’28. June 5 ’27. 





Oneraiins QIU 6 6 on 88 eo 0 a ese tbewsiesusans $9,150,843 $7,662,264 
Depreciatins O08 tARI oo.n ac cd cdenctcadihwecsanin 2,773,742 2,257,365 
1 COE. sb caddie emake sa uen $6,377,101 $5,404,899 


—V. 126, p. 3767. 


McKeesport Tin Plate Co.—Operations.— 

The company is operating at considerably higher than 90% of capacit 
and bookings for the second half of the current year have been ‘enumuniie 
large, it was recently re Earnings for the last mah it is sta > 
will show an increase over the previous quarter, reflecting the demand for 
tin plate. Prices have been favorable.—V. 126, 2978, 


McLellan Stores Co.—Sales.— 

1928—June—1927 oie Eee 1928—6 Mos.—1927. Increase. 
$984 ,064 $767,512 $216,552|$5.019.974 $4,246,435 $773,539 
—V. 126, p. 3607. 2978. 


McGraw-Hill Publishing Co., Inc.— Merger.— 

President James H. McGraw announces the merger with his compan 
of the A. W. Shaw Co. of Chicago. Both concerns publish indus 
business and engineering ae. The Shaw organization becomes a 
division of the McGraw Hill Co., but will remain a separate entity with 
A. W. Shaw as chairman of its board of directers. Mr. Shaw continues 
as president of the McGraw-Shaw OCo., a concern formed jointly by the twe 
merging companies last autumn.—V. 106, p. 91. 


Manhattan Oil Co. (Del.).—Ezchange of Stock.— 
See Independent Oil & Gas Co. above.—V. 126, p. 4094. 


Manitoba Paper Co., Ltd.—Bonds Called.— 

All of the outstanding 1st mtge. 644% serial gold bonds, series A, have 
been called for payment Oct. 1 next at 105 and int. at the First National 
Bank in Chicago, Ill., or at the Farmers Loan & Trust Co., N. Y. City, 
or at the holder’s option at the Montreal Trust Co., trustee, Montreal, 
Canada, or at any of the offices of the Royal Bank of Canada in Montreal, 
Toronto or Winnipeg.—V. 125, p. 2398. 


Marchant Calculating Machine Co., Inc., Oakland, 


Calif.—Rights—Earnings, &c.— 

The stockholders of record June 5 were recently given the right to sub- 
scribe on or before July 6 for 214,447 additional shares of common stoek 
(par $1) at $2 per share, on the basis of one new share of common fer 
each § shares of common or preferred stock held. 


President J. H. King, June 16, said in part: 

The company’s earnings for the first 4 months of 1928 have been at the 
rate of 7% on a valuation of $3.01 per share for common stock after allow- 
ance for current dividends on rag nag J stock. Sales for the first 5 months 
of 1928 amount to 134% of sales for the same period in 1927. Net profits 
for the first 5 months of 1928 amount to $144,343 before income tax, as 
against $173,046 for the entire year of 1927. 

No money is needed to finance current operations. The funds derived 
from this offer will be used to retire all outstanding obligations, and to 
provide additional working capital, leaving current earnings for dividend 
reserves.—V. 126, p. 1050. 


Mexican Seaboard Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 52,027 
additional shares of common stock without par value upon official notice 
of issuance thereof and payment in full, making the total amount applied 
for 997 ,966 shares. 

Pursuant to resolutions adopted by the board of directors on May 17 
1928, 52,027 authorized but unissued shares are offered for subscription 
to holders of record June 1 1928, in the proportion of 5% assitional shares for 
each 100 shares then held. Thesubscription price for the additional shares 
was $20 per share, payable in full on or before July 2. . 

The proceeds derived from the sale of the additional shares are primaril 
for use in the development of the properties of the company.—V. 126, 
Pp. 3768, 3462. 

Midland Steel Products Co.—Deliveries—Ezpansion.— 

The company has started preparations for an important immediate 
increase in rodaetien of its 4-wheel brakes, egainst a ge contract just 
placed by a Gading automobile manufacturer. Delivery under the new order 


will be under way by Aug. 15. 
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The company’s brakes, first put on the market last autumn, are now being 
used on 2 popular makes of passenger cars and 1 make of truck. 
the first 6 months production a ximated 400,000 brakes, but the rate o 
nam oy is now running at 100, brakes monthly. The start of hee 
the new contract will increase present production by about 30%. 
because of its expanding brake business the company is fanning a new 
building adjo its Detroit plant which will be devo exclusively to 
production of brakes.—V. 126, p. 3939. 


Missouri-Kansas Pipe Line Co. (Kansas City, Mo.).— 
Bonds Offered —P. W. Chapman & Co., Inc., and Throck- 
morton & Co. are offering at 99!» and int. $1,500,000 1st 
mtge. 6.50% sinking fund gold bonds, series A (with stock 
purchase warrants). 

Dated June 1 1928; due June 1 1940. Principal and int. Gg. & D.) pay- 
able in Chicago, or New York. Denom. $1, and $500 c*. Red. all or 

on any int. date, upon 30 days’ notice, to and incl. Dec. 1 1930, at 

05 and int., the redemption premium decreasing % of 1% during each 
year thereafter. Interest payable without deduction for that portion of 
any Federal income tax not in excess of 2%. Refund of State property 
taxes, not exceeding 6-10ths of 1% of the principal per annum and State 
income taxes not exceeding 6% of the interest, upon timely and proper 
application, as provided in the mortgage. Central Trust Co. of Illinois, 
icago, trustee, J. T. Franey, co-trustee. 

Issuance.—Subject to the approval of the P. 8. Commissions of Missouri 
and Kansas. 

Data from Letter of Frank P. Parish, Pres. of the Company. 

Company.-—A Delaware corporation. Is engaged in the transportation 
and olesale distribution of natural gas to companies serving the domestic 
and industrial gas requirements of City and Belton, Grandview, 
Martin City and Raymore, Mo., and Louisburg, Osawatomie, Ottawa and 
Paola, Kan. — served directly or indirectly, is estimated to 


be excess of 400, ; 
can Pipe Line Co., a subsidiary of Cities Service Gas Co., and Gas 
., have contracted to purchase 


Service Co., a subsidiary of Cities S ce Co 
from Missouri-Kansas Line Co. a maximum of 12,000,000 cubic ft. 
of 12 years. The earnings from this contract 





of gas daily, for a 
alone are estimated to be sufficient to amortize this issue of bonds on or 
before maturity. 

Properties & Gas Reserve—Company will own 200 miles of pipe lines, 
incl gathering and branch lines, of which more than 100 miles are 
already completed and in full operation, together with necessary rights-of- 
way, and compressor stations aggregating 1,665 h.p., and will control, 
thro gas purchase contracts, 196 gas wells and the Fe rights in more 
than 61,000 acres of land in the gas producing districts of Bates, Cass, Cla 
Jackson and Vernon Counties, Mo., and Franklin, Johnson, Linn, Miami, 
Platt and Wyandotte Counties, Kan. 

The present i 4y- flow copece of wells now connected with the lines of 
the company ie excess of 39 ,000 cu. ft. per Gay, 

Brokaw, Dixon, Garner and McKee, Geologists and Petroleum Engineers, 
New York, have reported upon the gas reserves controlled by and available 
to Missouri-Kansas Pipe Line Co. and have estimated the same to be in 
excess of 67 ,000,000,000 cubic ft., which reserves are considered to be more 
than sufficient for the complete amortization of this issue of bonds. 


y.—Bonds be secured by a first mortgage on the fixed assets of 
the company, including all pipe lines, rights-of-way (which may be subject 


to the weal farm mortgages) and compressor stations. These bonds will 
be further secured by deposit with the trustee of all gas purchase and sales 
contracts. 

The properties, securing the bonds of the company, have been estimated 


b p> a0! Dixon, Garner and McKee, to have a value of approximately 
Capitalization— Authorized. Issued. 
ist mtge. 6.50% sink. fund gold bonds (this issue) x $1,500,000 

7 cumul. pref. stock (par $100)---.---.------- a 


’ ,000 ,000 

mmon stock (par ) 00,000 shs. 185,000 shs. 

x Mortgage will provide that additional bonds to the extent of $1,000,000 
may be issued against 60% of the cost or the independently appraised value 
of property additions, whichever is lower, subjected to the lien of this 
mortgage, provided that the net earnings for a period of 12 consecutive 
calendar months within the 15 calendar months immediately preceding the 
date of issuance of the additional bonds, shall have been equal to at least 
3 times the maximum annual interest requirements of all bonds then 
outstanding together with those proposed to be issued 

15,000 shares reserved for stock purchase warrants. 

Ternings.—Brokaw, Dixon, Garner and McKee have estimated that, 
upon completion of the additional — lines and compressor stations now 
under construction, the earnings applicable to the payment of the principal 
and interest of this bond issue will be as follows: 





























1929. 1930. 1931. 
Gross revenue... ....-..---------- $736,790 $782,100 $784,200 
ee. SD --, > mates. — «of 
es (no cl. 
EE ee ec nc nknene 449,920 461,800 463,000 
Net ailable for int., deprec., 
A and Federal tax..------- $286,870 $320,300 $321,200 














Maximum annual interest require- 
ments on this issue 7 ,500 
Sinking Fund.—Mortgage will provide for a fixed sinking fund payable 
monthly to the trustee beginning June 25 1929, calculated to be sufficient 
> retire this entire issue by maturity. Mortgage will provide further that 
25% of net earnings, as d ed in the mortgage, together with the proceeds 
from the exercise of stock purchase privileges, shall be used for the retire- 
ment of bonds. Company may deposit either cash or bonds at par, and the 
trustee will use the cash thus deposited for the purchase of bonds at not 
exceeding the then call price. In the event that ds can not be purchased 
t or less than the call price, the trustee will bonds by lot through 
publication . 
Stock Purchase Warrants.—Each $1,000 bond will carry a warrant entitl- 
ng the holder thereof to purchase 10 shares of the common stock of com- 
bany at $5 per share to and incl. June 1 1931, at oO pee share to and 
Including June 1 1934, at $10 per share to and including June 1 1937, and 
t $12.50 per share to and incl. June 1 1940, provided, however, that 
arrants may be redeemed upon 30 days’ notice and upon the expiration 
f such 30 days’ notice all warrant rights not previously exercised shall 
ase and the warrants shall be relinquished to the company upon the 
ayment to the holders of $50 per warrant. Each $500 bond will carry a 
ant entitling the holder thereof to purchase 5 shares of common stock 
n the same basis, and such warrants will likewise be redeemable at $25 


Purpose.—Proceeds will be used to reimburse the company in part for 
he cost of properties acquired, for new pipe lines, compresser stations and 
ther improvements, nm for other corporate purposes. 


Modine Mfg. Co., Racine, Wis.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 50 cents 
pr share on the no par value commen stock, payable Aug. 1 to holders 
record July 20. See offering in V. 126, p. 3608. 


mery Ward & Co., Chicago.—Sales.— 
pentgnnery 1928. 1927. 1926. 1925. 
$19,179,246 $16.697.933 $16,611,553 $14,4° 




























































































































30.960 
a -------- 96.567.915 92,236,614 95,216,710 82,425,775 
—V. 126, p. 3462, 2801. 








otor Products Corp.—Listing.— 
= New York Stock Exchange has authorized the listing of 130,406 
mmon shares without par value, which are issued and outstanding in 
e hands of the public. 
Earnings for 5 Months Ending May vc 













































$1,364,910 $747,748 
2-2-2 ee ---------- ’ ’ +f 
her pn es er. clic dineadiadetiidleibateidine dated 29/202 37. 
‘otal income------------------------------- $784,961 


$1,394,111 
lling, administrative & general expenses $182,451 


$209 ,234 
44,895 






















Munising Paper Co., Munising, Mich.—Bonds Offered. 
—Baker, Fentress & Co., Chicago, are offering at prices to 
yield 54%% to 534%, according to maturity, $200,000 Ist 
mtge. 512% serial gold bonds, series ‘‘B.’’ 


Present issue series ‘‘B’’ $200,000; outstanding series ‘‘A” and ‘‘B”’ 
$800,000; total authorized issues $1,000,000. Series ‘‘B” dated OY ae 2 
1928, due serially Oct. 1932-Oct. 1939. Series ‘‘A’’ dated April 1 1926, due 
$50,000 annually, Oct. 1 1928 to Oct. 1 1931, incl.; 000 annually Oct. 1 
1932 to Oct. 1 1935 incl., and $100,000 on Oct. 1 1 . All bonds callable 
all or part on 30 days’ notice, on any int. date, at 10214 and int. up to and 
incl. ct. 1 1930, and at 102 and int. thereafter. Denom. of $1, » $500 
and $100 c*. Principal and int. (A. & ay ayable without deduction 
for normal Federal income tax up to 2% at ulnols Merchants Trust Co., 
Chicago, or the Michigan Trust Co., Grand Rapids, Michigan, trustee. 
jee from Letter of C. H. Worcester, Pres. of the Company. 

ompany.—Is one of the leading manufacturers of high grade bleached 
sulphite papers in the United States. Its products have a widespread 
distribution. Company’s mills, which have a daily capacity of 70 tens of 
finished paper, are highly efficient, are substantially contructed, principally 
of stone, steel and concrete and fully equipped with automatic sprinklers. 

Extensive supplies of pulpwood are accessible to the company’s mills, 
both in northern Michigan and in the Canadian territory north and east 
of Lake Superior. It is the policy of the company to buy its pulpwood in 
the market and to hold as a reserve its own timber supply of approxi- 
mately 250,000 cords, which is equivalent to its pulpwood requiremegts for 


more than seven years’ operations. 
a first mortgage on all fixed assets 


Security.—The bonds are secured b 
of thg@ company, including plant, mills, — ment and timber, having a 
3.4 times its outstanding bonds of 


prewche value of over $2,779,400 or over 
So long as any of its bonds are outstanding, the company further agrees 
to maintain current net assets after deducting all other Mabilities, equal to 


at least 75% of the par value of bonds outstanding. The net current assets 
eee gv effect to present financing are approximately 4 times current 


Earnings.—Net earnings of the company after all deductions for depletion 
and depreciation and liberal charges for maintenance, for the two years 
and three months ending March 31 1928, averaged annually $212,949. 
Net earnings similarly stated for the first three months of 1928 were $87,750, 
or at the annual rate of over $351,000. Maximum annual interest charges 
on ed $800,000 of bonds to be presently outstanding are $47 ,000.—V. 122, 


$75, 
936 


Murray Corp. of America.—Listing.— 


The Detroit Stock Exchange has pperoves for listing 268,500 shares 
common stock (no par value).—V. 126, p. 4095. 


Mutual Industrial Service, Inc., N. ¥Y.—Definitives.— 

The Bank of America National Association is prepared to deliver defini- 
tive 10-year 6% collateral sinking fund convertible gold bonds in exchange 
for outstanding interim receipts. See also offering in V. 126, p. 3134. 


Mutual Life Insurance Co.— New Vice-President.— 
Effective Aug. 1, Dwight 8. Beebe, Manager of the bond d 
the Prudential Insurance Co. of America, has been elected 2nd Vice-Presi- 
dent and Financial Manager of the Mutual Life Insurance Oo. of New York, 
to succeed James Timpson.—V. 126, p. 2660. 


National Bellas Hess Co.—Sales.— 
1928—June—1927. eter 1928—6 Mi 


0. 
325,202 $3,150,354 174,848 | $20,268,736 $ 
—V. 126, p. 3609, 2801 


$.—1927. Increase. 
17,787,192 $ 


$3 2,481,544 


National Dairy Products Corp.—Listi — 
The New York Stock Exchange has authorized the listing of additional 
certificates for 95,975 shares of common stock without par value, upon 
official notice of issuance, in whole or in part from time to time, in exchange 
for shares of the common stock without par value (150,000 shares authorized, 
149,721 shares issued) of The Telling-Belle Vernon a ee? i 

Pursuant to resolutions of its board of directors passed at a meeting held 
on April 19 1928, the company was authorized to issue shares of its common 
stock without par value in exchange for not less than 66 2-3% of the entire 
issued and outstanding common stock of Telling-Belle Vernon Co. to be 
deposited with Cleveland Trust Co. as depository, upon the basis of 50 
shares of common stock of the company for 78 shares of common stock of 
the Telling-Belle Vernon Co. (with cash adjustment in lieu of fractional 
shares otherwise deliverable). 
The Exchange further authorized the listing of additional certificates for 
22,500 shares of common s , upon official notice of issuance, as part 
consideration for the properties and assets of the Tri-State Butter Co. 
The Chas. H. Hess Co. and the Merchants Ice & Cold Storage Co., 
the total amount applied for 1,596,657 shares. 
Pursuant to resolutions of its board of directors passed at a meeting 
held on June 7, the company was authorized to issue 22,500 shares of its 
common stock without par value (together with the sum of $1,516,875 in 
cash) as part consideration for the entire properties and assets of the 
State Butter Co., the Chas. H. Hess Co. and the Merchants Ice & Cold 
Storage Co., all Ohio corporations, the remain eonsideration being the 
assumption by the company of the liabilities and obligations of the three 
corporations shown on their respective balance sheets as at Dec. 31 1927, 
together with such additional liabilities and obligations as should arise in 
Et oor course of business prior to the date of conveyance.—V. 126. 


Ce Ree ee 

National Liberty Insurance Co.—E£zira Dividends.— 
The directors have declared the regular semi-annual dividend of 10% 
and an extra dividend of 25% as against a regular of 10% and an extra of 
20% in January, making a total thus far this year of 65%. 

emi-annual dividends were also declared by the Baltimore American 
Insurance Co. at the rate of 6% regular, and 6% extra, and by the Peoples 
National Fire Insurance Co. at the rate of 5% regular and 5% extra, both 
being at the same rate paid in January. 
Dividends in all three companies are payable on July 16 to holders of 


record July 3. 
paying cash dividends of a oxi- 


Last year the National Liberty, after 
mately $600,000 and a stock dividend of 33 1-3% apne mew to ,000 
recently redu its value 
crease of its capital from $2,- 


added $7,600,000 to surplus. The company 
from $10 to $5 a share and authorized an in 
000,000 to $2,500,000, giving the stockholders the right to subscribe for 
one new share on the basis of $50 a share for each four shares held by them. 
This increase will add $4,500,000 to surplus, giving the company a capitaliza 
tion of $2,500,000 and a surplus of well over $20,000,000. 

See also Valmor Corp. ow.—V. 126, p. 3609 


National Rubber Machinery Co., Akron, O.—Bonds 
Sold.—J. A. Sisto & Co., New York, have sold $1,350,000 
lst mtge. conv. 6% gold bonds at 9914 and interest. 


Dated July 1 1928; due July 1 1943. Denom. $1,000 and $500c* Int. 
payable (J. & J) at National Bank of Commerce in New York (trustee) 
without deduction for normal Federal income tax not exceeding 2% per 
annum. Company will agree to reimburse to any holder of bonds upon 
proper application any personal property or similar tax not exceeding 5% 
mills per annum and any State income tax not exceeding 6% per annum, 
which in any case may be legally assessed under any present or future law 
of any State of the United States and paid by any such holder by reason of 
his ownership thereof. Red. (otherwise than through sinking fund) all or 
= at any time upon 30 days notice at 105% and int. with right to convert 
nds into stock continuing to redemption date. 

Conversion Privilege.—Bonds will be convertible at the option of the holder 
into shares of common stock of the company at the ratio of four shares for 
each $100 principal amount of bonds (at the rate of $25 per share), at any 
time on or before July 1 1933. On all bonds presented for conversion, ad- 
justment of interest will be made. Indenture will provide for —-_ 
adjustment of conversion rates in the event of any change in capitalization, 
consolidation, &c. 

Security.—Bonds will be secured by a direct first mortgage on substan- 
tially all the real estate and fixtures of the company owned at the date of 
the execution of the mortgage. The land, buildings, fixtures, machinery 
pment (including the properties to be mortgaged) have been ap- 








aa 19, 4 
eS nnanatianeraaenest oes 138631 156/411 
deral & Canadian income taxes (estimated) - - - -- ,000 56,000 

iss asain enngineedtienerbaeeneaniin $922,765 $318,421 





et incom 
V. 126, p. 2660. 


and ui 

naw He as of Mar. 31 1928 at an aggregate sound depreciated value of 
$2.310.488. The balance sheet after giving effect to this financing and the 
transactions incident thereto, shows net assets, exclusive of deferred debit 





118 


FINANCIAL CHRONICLE 





[Vox. 127. 








items, of $2.885.404—-equivaient to over $2,137 for each $1,000 bond to be 
presently outstanding, of which over $561 ,833 represents net current assets, 
the ratio of net current assets to current liabilities being over 3.8 to 1. 

Sinking Fund.—Bonds are to be entitled to a semi-annual sinking fund 
beginning July 1 1929 payable in cash or bonds, calculated to be sufficient 
to retire by maturity 50% of the bonds at any time issued, the sinking fund 
to be credited with bonds converted from time to time, but only to an amount 
not in excess of the sink fund requirements for the current 12 months 
period, as more fully specified in the indenture. The sinking fund, to the 
xten t paid in cash, is to be used for the redemption by lot of bonds at 105%. 

Stock Sold.—Jerome B. Sullivan & Co. and E. F. Gillespie 
& Co., Inc., have sold at $22.75 per share, 35,000 shares 
common stock (no par value). 

Registrar, Equitable Trust Co., New York Transfer agent, National 
Bank of Commerce in New York. Company has made application to 
list stock on the New York Curb Market. 

Data from Letter of Pres. Stanley H. Harris, Akron, Ohio:, June 29. 

Company.—Has been incorp. in Ohio to acquire, own and operate the 
business of five concerns namely: The Banner Machine Co. of Coium- 
biana, Ohio, the Akron Rubber Mold & Machine Co. and the Kuhlke 
Machine Co. of Akron, Ohio, De Mattia Bros., Inc. and De Mattia Foundry 
& Machine Co., Clifton, N. J. All of these companies have been success- 
fully engaged for periods of from 12 to 30 years in manufacturing auto 
tire molds, cores, tube machines, tire curing presses, watch case heaters, 
inner @ube molds, mechanical goods molds, tire building machines, tire 
repair equipment, solid tire molds, chucks, ages al stands, heater presses, 
&c. and grey iron castings, in connection with which the constituent com- 
panies own 62 valuable patents. The constituent companies are among 
the most important in the industry and the consolidated corporation will 
be the largest of its kind in the world. The constituent companies furnish 
- ment to approximately 80% of the rubber trade, including practically 
all the large rubber and tire companies in this country. 

Through the consolidation, it is expected that important economies will 
be effected as a result of reduction of overhead, economy in purchasing 
equipment and supplies, reallocation of specialized work, elimination of 
duplications, &c. 

rnings.—The combined earnings of the constituent companies for the 
four years ended Dec. 31 1927, averaged $356,454 per year, after deprecia- 
tion, and before charging Federal income tax and interest on this issue 
ustment of executives salaries and withdrawals and elimination 
non-recurring income and charges, all averaging $76,944 net 
during said years. Such earnings for the year 1927 amounted to $426,462 
and for the first three months of 1928 were $139,423. The average earn- 
ings for the four years above stated were equivalent to over 4.40 times the 
interest requirements on the bonds issue, the details of sales and earnings 
as above being as follows: 
Net Aft. Depr. 


& Bef. Tazes Net Aft. Int. Earns. Per 
Avail. for & Taz. Avail. S. on Stk. 
Sales. Int. for Divs. Out. 

Dh wi aswncenehagiinm $2,010,915 $281,202 $176,178 $2.15 
eS 2,286,372 292,510 274,129 3.34 
ee eee 2,476,788 325,643 215,286 2.62 
EES 2,707,780 426 462 304,006 3.70 
1928 (1st 3 months) --_-- 757 ,702 139,423 104,872at an.rate of 5.11 


Purpose.—Proceeds of above issues will be used as part of the purchase 
price for the properties to be acquired by the consolidated corporation and 
the balance for working capital and other proper corporate purposes. 

Balance Sheet, Mar. 31 1928. 
(Giving effect to ag ore of businesses as of that date and proposed 
financing in connection therewith.) 


Assets— Liabtitttes— 
PEE wnankcbbesousedsead $2,310,489 | lst mtge. conv. 6% bonds--.$1,350,00C 
Cs hacer incadertananwad 140,589 | Accounts payable___-_._---- 109,779 
Accounts receivable. _..-.-.-.. 276,174 | Federal income taxes. ---_.--- 65,727 
Notes & trade acceptances.- --. 97,077 | Accrued wages_-_.........--- 15,417 
Marketable securities & mtges. Capital stock (82,080 shares)_. 1,683,032 
receivable, at cost..-...-.-.- 63,716 
Life insurance policies. --—-.--- 37,599 
PO hdl iietecenaaby 137,601 
Sundry investments-_-_-.----- 13,082 a 
Deferred debit items_-_-......- 147 ,627 Total (each side).......-.-- $3,223,955 





National Supply Co. of Del.—Listing.— 

The New York 8 Exchange has authoriz the listing of 34,100 
additional shares of common stock (par $50) upon official notice of issu- 
ance, as partial consideration, in exchange for 12,500 shares of the 2nd 
pref. stock and 10,000 shares of common stock of Superior Engine Co., 

the total amount applied for 300,000 shares. 

Superior Engine Co. was incorp. on June 19 1928, in Delaware, for the 
purpose of aouaras. as of the close of business on Dec. 31 1927, all the 
assets of Superior Gas Engine Co. (Mass.) (other than the bonds and stocks 
carried on company’s balance sheet of Dec. 31 1927, at $286,134, and the 
insurance policies on the life of Patrick J. Shouvlin carried on the balance 
sheet at $85,535 and other than any and all claims for refund with respect 
to any Federal taxes accrued prior to Jan. 1 1928), together with all addi- 
tions and accretions thereto from Dec. 31 1927, and assuming all the liabili- 
ties of the company shown on the balance sheet, other than any tax liabili- 
ties for any period prior to Jan. 1 1928. All business after Dec. 31 1927 
is to be treated as for the account of the new company. In consideration 
for such transfer, the new company will issue 11,145 shares of its Ist pref. 
stock of $100 par (auth. 12,000 shares), and its entire authorized 12,500 
shares of 2nd pref. stock at $100 par and 10,000 shares of common stock 
without par value. 

National gg 4 Co. of Delaware has contracted with Patrick J. Shouvin, 
who is acting ehalf of those owning and controlling the Superior com- 
pany, to issue 40,000 shares of its common stock in exchange for the 12,500 
shares of 2nd pref. stock and the 10,000 shares of common stock of Superior 
Engine Co. he National Supply Co. will, in addition, make certain pay- 
ments in respect of dividend adjustments for the current year, guarantee 
the payment of dividends on the Ist pref. stock of the new company, 
guarantee the tar me of the par value thereof, plus divs., in the event of 
Seamation, oe an. and agree to acquire 10% of such stock annually, 

4 ; 
uperior Gas Engine Co. has been established for some 30 years and was 
operated under individual management until Jan. 28 1922, when it was 
organized as a Massachusetts trust. It has been engaged in the business 
of manufacturing internal combustion engines, engine appliances and parts 
in the City of Springfield, Ohio. The factory buildings are of modern 
factory type of construction.—V. 126, p. 3134, 1994. 


Neisner Bros., Inc.— Sales.— 

1928—June—1927 Increase.| 1928—6 
$818,868 $506 576 $312,292 | $3,714,377 
—V. 126, p. 3609, 2801. 


Nekoosa-Edwards Paper Co.—Bonds Sold.—Mention 
was made in V. 126, p. 4096, of the sale of $3,500,000 Ist 
mtge. 5% serial gold bonds, series “A” by a syndicate con- 
sisting of Illinois Merchants Trust Co., First Trust & 
Savings Bank, First Wisconsin Co., Central Wisconsin 
Trust Co., Madison, Wis. and Wood County National 
Bank, Wisconsin Rapids, Wis. A description of the issue 
follows: 

Dated July 1 1928; due July 1 1929-1943. Principal and int. (J. & J.) 
pevere at t Wisconsin Trust Co., Milwaukee, trustee, or at Illinois 

erchants Trust Co., Chicago, without deduction for normal Federal 
income tax not in excess of 2%. Denom. $1,000, $500 and $100 c*. 
Red. in reverse order of maturity on any int. date on 60 days’ notice at 
100 and int., plus a premium of \ of 1% for each year or part of unexpired 
life, the call price in no instance, however, to exceed 10244" 

Data from letter of L. M. Alexander, Pres. of the Company. 

Company.—Established in 1893. Is one of the leading manufacturers of 
wrapping paper in the United States. Among the large users of the com- 
y's products are many well known retail and chain stores, mail order 

, Dacking houses, and manufacturers. Company owns two paper 
mills, at Port Edwards and Nekoosa, each having a capacity of 125 tons 


Mos.—1927. Increase. 
$2,592,524 $1,121,853 


the company. It also owns N Lake, a 600 acre spring-fed reservoir 
furnishing pure water for manufacturing purposes. The plants are served 
by three ra and are well located as to sources of raw material and 
market for products. The buildings, machinery and equipment are in 
excellent condition and the plants are modern in every respect. 

Hydro-Electric Development.—Company’s three hydro-electric develop- 
ments, which furnish practically all its power uirements, have a present 
installed capacity of 18,000 h.p. The value of these water power develop- 
ments and rights alone is estimated by independent engineers at more 
than twice the amount of this issue. ompany sells current for genera} 
lighting and pee service in Port Edwards and Nekoosa. 

Security.—Bonds will constitute the —_. funded debt of the oe 
and will be secured by a first mortgage on fixed assets which, in the opinion 
of independent engineers, will have a sound depreciated value, after com- 
pletion of the present construction program, of $12,000,000. 

The balance sheet as of May 31 1928, after giving effect to this financing 
shows net tangible assets, including water power rights, of $11,922,856 or 
more than $3,400 for each $1,000 bond, and current assets of $2,878, 317 
or more than 2.8 times current liabilities of $1,000,651. 

Earnings.—Company’s earnings, as certified by Arthur Andersen & 
Co., compare as follows: 


: 3 Mazimum Times 

Cal. Years— Net Sales _*Net Earnings Int.onbds. Earned. 
1928a....-...-.---... $2,594,092 $512,699 $72,917 -03 
1927 . -- - - ene e wenn noe 6,013,581 1,173,808 175,000 6.71 
RRs ak 2s Dacasckoscke 5,831,082 819,118 175,000 4.68 
CO ae aa 5,436,023 602,993 175,000 3.45 
1924.....------.-..-- 4,884,761 375,772 175,000 2.15 
| re 4,132,812 14,469 175 2.94 
P| aa © 5,333 ,972 2 175 


: 738,250 ,000 4.22 

a Five months ended May 31. *Available for interest, State and Federal 
income taxes, after full provision for depreciation. 

Purpose.—Proceeds will be used to retire $1,400,000 Ist & ref. 6% 
bonds dated March 1 1923, and for new construction and equipment which 
will change the Nekoosa mill to produce kraft paper only and increase its 
capacity to 140 tons per day.—V. 126, p. 4096. 


Nedicks, Inc.—Outstanding Bonds Reduced.— 

The corporation reports that as of July 1 the outstanding bonds have 
been reduced to $759,000 par value. This is a reduction of $491,000 or 
almost 40% of the original issue of $1,250,000 collateral 6% closed loan, 
offered in July 1927.—V. 126, p. 2489, 261. 


New Jersey Bankers Securities Co.—Court Advises 
New Officials For Company to Restore Public Confidence.— 


The advisability of an entirely clean slate of officers and directors for the 
cous: was suggested July 6, by Vice-Chancellor Backes at Newark, 
N. J., in adjourning the receivership hearing against the company until 
July 10. Concerning the foregoing, press reports stated in substance: 

United States Senator Edward I. Edwards is Chairman of the Board of 
the company and Supreme Court Justice James F. Minturn is a Director. 
Senator Edwards said that the proposal for a new set of directors was ‘‘in- 
conceivable’”’ and attorneys for the — SS that while it was 
possible that Harry H. Weinberger, the esident, might step aside, 
Senator Edwards and Justice Minturn would surely remain with th 
company. 

Vice-Chancellor Backes offered his suggestion after Ralph E. Lum, 
representing stockholders seeking a stockholders’ protective committee 
rather than a receiver, had conferred with attorneys for the company re- 
garding such a settlement duirng a recess. After the conference, Mr. Lum 
asked the Court to allow a month in which to complete the plans. 

The Vice-Chancellor declined such a long adjournment, saying that he 
felt a delay would be injurious and would tend to destroy public confidence 
in the company. Mr. Lum said the early discussion of reorganization had 
been very general, but declared that he felt that Mr. Weinberger’s useful- 
ness to the company and the public was at an end.—V. 126, p. 3940. 


Newmont Mining Cor p.—Option Vacated.— 

The corporation has issued the following statement: 

“On account of the objection of a large percentage of United Verde Ex- 
tension Mining Co. shareholders the option granted by the directors of this 
company to Newmont Mining Corp. to acquire all of its property in Jerome 
and Clemenceau, Ariz., in consideration of 60.000 shares of Newmont 
Mining Corp. stock, has been vacated by mutual consent of the parties. 
The Extension company has indemnified Newmont for costs and effort in 
the premises. 

“The Newmont corporation officials continued willing to make the con- 
sideration in the option $10,500,000 in lieu of 60,000 shares of treasury 
stock, and on this basis an extension of the option until July 14 was agreed 
to by the United Verde Extension officers. but failed of ratification by its 
board, and the option was finally vacated.’’ (See V. 126, p. 3769.) 


North American Cement Corp.— Merger Off.— 

Consolidation of this corporation and the Pennsylvania-Dixie Cement 
Corp. has gone by the board, it was definitely announced on July 2. Fred- 
erick W. Kelley, President of the North American company, said no 
further steps will be taken to bring the concerns together under the uame 
of the General Cement Corp. 

“The whole proposition must be looked upon now as an experience,”’ 
Mr. Kelley said. ‘‘We as the directors and servants of the stockholders 
did what we could to bring the merger about and we had the support ef 
an overwhelming majority of the stock. It had been agreed that a certain 
percessage of the debenture holders in North American must deposit their 

oldings with an agreement to accept in exchange pref. stock in the new 
corporation. When we found the bonds had not been deposited in suffi- 
cient number to meet that provision we abandoned the plan.’’—V. 126, 


© 


p. 3940 


Northern Life Tower (Northern Life Insurance Co.), 
Seattle.— Bonds Offered.—First National Bank of Seattle, 
National Bank of Commerce, Peoples Bank & Trust Co., 
Marine National Bank, National City Bank, Dexter Horton 
National Bank, Seattle National Bank, Metropolitan Na- 
tional Bank of Seattle recently offered $1,075,000 1st (closed) 
mtge. 5% serial gold bonds at 100 and int. 


Dated June 1 1928; due serially June 1 1930-38, incl. Principal and 
int. (J. & D.) payable at First National Bank of Seattle, trustee. enom,. 
$1,000 c*. Red. all or part on or after June 1 1934, at 101 and int.; bonds 
to be redeemed in inverse numerical order. Interest payable without deduc- 
tion for normal Federal income tax not in excess of 2%. 

Security.—The bonds are the direct obligation of the Northern Life 
Insurance Co. of Seattle and will be secured by a direct first closed mortgage 
on land owned in fee and the new building to be known as the Northern 
Life Tower. The building will be a modern fireproof steel frame office 
building, containing approximately 140,000 sq. ft. of net rentable space. 
Company plans to occupy the third and fourth floors for its own organiza- 
tion as well as the 18th floor for its executive offices. 2 

The land has been appraised by A. M. Atwood and Vincent D. Miller 
of Seattle at $432,000 and the construction cost of the building will be 
$1 aps Saga total of $2,207,000 of which this issue represents fractionally 
less than 49%. 

Earnings .—Estimated net annual income of the building, applicable to 
the payment of interest and serial retirement of bonds is $150,000, afte 
depreciation, or about three times the maximum annual interest require 
ments. In addition to the income of the building, the company plans, z 
is allowed by law, to increase its own investment annually in the property 
from increases in its admitted assets; the amount available from this source 
for the year 1927 was $100,000 and, based upon the company’s business for 
the first five months of the current year, will be $125,000 for 1928. It 
expected that by the end of 1928 the company will show in excess of $9, 
000,000 of admitted assets. 

a. eave has been made to list these bonds on the Seattl 
xchange. 


North Penn Theatres, Inc.—Bonds Offered—J. H 
Brooks & Co., Scranton, Pa., are offering at 99 and int 
$250,000 Ist (closed) mtge. guaranteed bonds. Guaranteed 
principal and interest unconditionally by Meco Realty Co. 
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day, operated largely by its own water power developments and b 
Byaro ciectric plant of 5,000 h.p. capacity at Wisconsin Rapids owned by 


Dated June 30 1928; due July 1 1948. Prin. and int. (J. & J.) b 
at Scranton Lackawanna Trust Co., nton, Pa., trustee. Tenens 
$1,000, $500 and $100 c*. Red all or part on any int. date upon 60 da; 
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notice at 105 and int. during first 5 years; 104 and int during second 5 years, 
and 103 and int. thereafter until maturity. Interest ble without de- 
duction of normal Federal income tax not in excess of - Compan 
on fee eet mal property tax not in excess of 4 
annum. perty tax of other States of the United States not exceeding 
4 mills paid on bonds by holders will be refunded by the tion provid 
there has been comp with conditions to be contained in the mortgage. 


Data from Letter of M. E. Comerford, President of the Company. 

Company .— .in Peo. Will own the following perties: 
Luna i Victoria tre, Danville, Pa.; Hippodrome and 
Capitol Theatre, Pottsville, Pa.; Manhattan Theatre, ton, Pa.; 
Capitol Theatre, Bloomsburg, Pa.; Capitol Theatre, Mauch Chunk, Pa.; 
OF, Ee aheniee a Ad on aot A th ition of the Williams 

e on these e n of the one at = 

port, are now leased to Comerford Theatres, Inc. Cc 
at Williamsport is now under construction; com early 
this fall and it will then be leased to Comerford eatres, Inc. The leases 
of the Comerford Theatres, Inc., with the North Penn Theatres, Inc., ex- 
tend to or beyond the maturity of these bonds, July 1 1948, and are irrevoca- 
ble. Additional rentals will received from the stores, offices and apart- 
ments on these properties. 

Capitalization.—Upon completion of the present financing the capitaliza- 
tion will be as follows: 
First (closed) mtge. guaranteed 644% s. f. gold bonds 
Common stock 345, 

Security.—Bonds will be secured by a direct closed first mortgage on all 
these properties. They are centrally located in the retail and theatrical 
districts and are of substantial construction and compare most favorably 
with all that is best in present-day design and equipment. It is the ego 
of the company to keep its properties in first-class condition and make the 
patrons comfortable, not on ‘A. ugh the completeness and up-to-dateness 
of the equipment, but also through lew et courtesy of its employees. 

Guaranty .—This issue will be unconditionally anteed as to both 
cipal and interest by endorsement on each bond by the Meco Realty Co., 
whose oe ies were appraised on Jan. 1 1927 by the American Appraisal 
Co. at $3,300,000. Company’s statement shows that subsequent additions, 
Jone deprecia tion since that date, to Dc. 31 1927 brought this value up to 

Valuation.—The properties of the North Penn Theatres, Inc., have been 
appraised by American Appraisal Co. at $2,440,850. These f es do not 
include cost of furniture, organs, pianos, or carpets. The total bond issue 
is less than 52% of the appraised sound value. 

Earnings.—The annual net rentals from these properties are estimated 
at $205.000, over 2% times interest requirements. 

Purpose.—Proceeds will be used in retiring all mortgages now outstanding 
against these properties and for other corporate L peepee 

Sinking Fund.—Indenture provides for a sinking fund of $62,500 per 
annum, payable to the trustee in quarterly installments commencing Oct. 1 
1928, to be used for the reduction of this issue either by purchase of bonds 
in the open market up to the redemption price, or, if not so purchasable, 
for redemption by lot at such price. All bonds so acquired to canceled. 
The sinking fund will retire substantially all of these bonds by maturity. 


Oakwood (Calif.) Properties.—Bonds Offered.—An issue 
of $275,000 1st (closed) mtge. 642% sinking fund gold bonds 
is being offered at 100 and int. by The John M. C. Marble 
Co., Los Angeles, Calif. 


Dated June 1 1928; due June 1 1938. Denom. $1,000 and $500. Red. 
on 30 days’ notice at 102 and int. Int. payable J. & D. without deduction 
for the normal Federal income tax not to exceed 2%. Prin. and int. paya- 
ble at Los Angeles-First National Trust & Savings Bank, Los Angeles, 
Calif., trustee. Exempt from mal property tax in California. 

Property.—Bonds are secured by a first (closed) mortgage or deed of trust 
on approximately 955 acres known as Oakwood, lying north and east of the 
junction of Foothill Boulevard and Santa Anita Ave., in Los Angeles 
County. Twenty-seven acres of the property are in the City of Sierra 
Madre, 360 acres are in the City of Monrovia and 528 acres in the City of 
Arcadia. The Fyre property has been appraised as having a whole- 
sale value of $802,400, a valuation of more than 2.9 times the amount of 
the first mortgage bonds issued, ee this a 34.27% loan. It is the in- 
tention of the owners to improve, subdivide and market this property as 
rapidly as may seem advisable. The owners estimate that the property will 
produce sales at retail of at least $2,375,000. 

Releases and Sinking Fund.—Title to the property is held by Los Angeles- 

First National Trust & Savings Bank, the trustee under this bond issue. 
After allowing 25% of the sales price to the trustors for selling cost, 
a substantial portion of principal payments on any contract will be applied 
by the trustee to a sinking fund for the purchase and retirement of bonds. 
An improvement fund will also be created which will tend to increase the 
value of the security, and the sinking fund will constantly reduce the in- 
debtedness against the pro y. When an improvement fund in the sum 
of $250,000 has been provided, a portion of the receipts may be distributed 
to the owners of the property. 

Guaranty .—Interest on these bonds has been guaranteed jointly and sev- 
erally by the three members of the directing committee of Oakwood Syndi- 
seo whose financial statements show a combined net worth in excess of 


Oil Shares, Inc.—/Initial Preferred Dividend.— 

An initial quarterly dividend of 75 cents per share has been declared on 
the 6% pref. stock (nar $50), pore July 16 to holders of record July 5. 
(See also offering in V. 126, p. 3135.) —V. 126, p. 3770. 


Ontario Paper Co., Ltd.—Acquisition.— 

A Toronto despatch says that the company has purchased at public 
auction for $1,1C0,.000 the timber limits, plant and other assets of the Fran- 
quelin Lumber & Pulpwood Co., at Franquelin, Saguenay County. 


Otis Steel Co.—Ezpansion Program.— 

The directors have authorized an immediate expansion program made 
mecessary by the large and increasing demand for the company’s full fin- 
ished automobile body sheets. The plans contemplate extensive additions 
to the soaking pit and blooming mill unit at the Riverside Works to be 
completed in 90 days. This will provide heating capacity for 7,200 ad- 
ditional tons of steel ingots monthly and a corresponding increase in semi- 
finished products. 

The finished sheet output will be increased by 2,000 tons monthly by 
expanding the normalizing uipment. This part of the program will 
be completed by Sept. 1. he compant’s output of normalized auto 
body sheets is booked solid through July, and there is only a small tonnage 
ava ae for Se font week of August, according to President E. J. Kulas. 

26, p. 3770. 


Pacific Southwest Realty Co.—Pref. Stock Offered.— 
First Securities Co., Los Angeles, are offering at 98 and div. 
$1,000,000 542% cum. pref. serial stock. This stock is 
issued in series, designated ‘‘AA’’ to “VV”’ inclusive, matur- 
jng July 1 1939 to July 1 1960 respectively. 


Preferred as to assets and dividends, and in the event of liquidation en- 
titled to receive $102 per share. Dividends at the rate of 54% per annum 
are cumulative and payable Q.-J. Callable all or part on any div. date 
upon 30 days’ notice at $102 per share plus divs. Stock may be transferred 
at the company’s office, Pacific-Southwest Bank Building, 215 West 6th 
St., Los Angeles. Exempt from normal Federal income tax and exempt 
from personal property tax in California. Los Angeles-First National 
Trust & Savings Bank, Los Angeles, registrar. 

Company.—Organized in 1923 to acquire from the Pacific-Southwest 
Trust & Savings Bank and the First National Bank of Los Angeles prop- 
erties chiefly occupied by these institutions as bank premises in Los Angeles 
and other communities in which the banks were represented. All of the 
common stock of the company was acquired by the First Securities Co. 
and is still owned by that company. he First Securities Co. is in turn 
wholly owned by the stockholders of the Los Angeles-First National Trust 
& Savings Bank, which is a consolidation of the above banks. 

To finance the acquisition of these properties from the banks, the Pacific 
Southwest Realty Co. had, prior to ty 1 1928, sold for cash to institutions 
and investors an aggregate of $5,000, lst mtge. 5% % bonds and $4,500,- 
000 6% % cumul. pref. serial stock. As of April 1 1928 a total of $985,000 
ponds, A _— retired. The first maturity of the preferred stock occurs 
1929. 

- Ca ital Stock.—During 1928 the authorized capital was increased by $2,- 
500.600, and now is as follows: (a) 50,000 shares common stock, without 








nominal or value; (b 
Rividend rave 


,000,000 6 cumul. pref. serial stock ($100 

par), fixed “4% ahah By —~ f+ of 

% Sahoo Series A to W inclusive, maturing 1929-1951, 
tively; (c) $2,500, . stock ($100 pat) The present of $1,- 
000, . bearing cumulative dividend rate of 54% annum 
fixed ; redemption premium of 2% ($102 per share), isa of this author- 

With the completion of the present stock sale, the company will have 
000.000 5 534,300 0 ive eked omiel sade in chines ce badbae cane 
common stock, owned by the First Securities Co ; 


With the completion of the t financing, < bou 928 
a a $5.100.000 of first m: — > beaten “ meat ’ 
-—The 

at Sixth and Spring came. Las Angeles; 

Ave., Pasadena; and at Mariposa and Fulton streets, Fresno. Each 
these three Fey es is valued at more than one million dollars. The 
Realty Co. has heretofore owned 45 locations, of which 11 are within the 
Los pow tine bg no, Tenet & ‘Saas ~y> Geos seneelen 1 

ona, 
from Fresno to El Centro.—V. 119, p. 462 i 


Packard Motor Car Co.—$1 Exira Dividend.— 

The directors have declared an extra dividend of $1 per share on the 
common stock, par $10, payable July 31 to holders of record July 14 and 
3 regular monthly dividends of 25 cents per share for September, October 
and November. The last previous extra distribution was 15 cents per 
share made on Dec. 31 1927.—V. 126, p. 4096. 


Pathe Exchange, Inc.—To Change Par Value.— 
The stockholders will vote July 23 on changing the class A and common 


stock on the balance sheet from sh f = . 
OF. 18 shares of non-par value to $1 par value each 


Pennsylvania Salt Mfg. Co.—New Subsidiary.— 

Production of liquid chlorine and caustic soda at Tacoma, Wash., will 
begin about Jan. 1 1929, pd the Tacoma Electrochemical Co., the capital 
stock of which is held by the Pennsylvania company. The Tacoma com- 
pany was iar porated in Delaware in Nov. 1927 with an authorized capital 

A plot of 40 acres was recently acquired in Tacoma as a location for the 
7 8 z 5. ace that the cost of the first unit will be $500,000.— 


Peoples National Fire Insurance Co.— Extra Dividend.-- 
See National Liberty Insurance Co. above.—V. 126, p. 117 


Petroleum Bond & Share Corp.—Organized.— 

Organization of the above corporation, incorporated under the laws of 
Delaware, with an authorized capitalization of $2,000,000, consisting of 
20,000 shares $7 cumulative preferred stock, and 30,000 shares of commen 
stock, both without par value, is announced. The new corporation, it is 
stated, will be engaged in investing in and facilitating the financing of com- 
panies engaged in or affiliated with the oil industry. 

John M. Lovejoy, formerly Vice-President and manager of the Amerada 
Petroleum Corp., has been elected President. 

irectors are: Mathew C. Brush, Pres. American International Corp.; 

W. A. Harriman, Chairman of Board, W. A. Harriman & Co., Inc.; John 
M. Laver. President; Judge Morgan J. O’Brien of O’Brien, Boardman, 
Fox, Memhard & Early; Josep. F. Uihlein, Chairman of Board, Second 
Ward Savings Bank, Milwaukee, and G. H. Walker, President, W. A. Har- 
riman & Co., Inc., and Cornelius F. Kelley, President Anaconda Copper 
ng — . Offices of the new corporation will be located at 39 Broadway, 

ew York. 


Pierce-Arrow Motor Car Co.—Plan of Reorganization and 
Consolidation.—The stockholders will vote July 25 on approv- 
ing the plan of reorganization and consolidation outlined 

ow. 


In a letter to the holders of the preferred and common 
stock, Pres. Myron E. Forbes says: 


For some time past the directors have been seriously concerned in regard 
to certain trends in the automobile industry, and more specifically, as to 
the effect of these trends on the business of the company 

The Pierce company has always produced a line of high grade cars and 
trucks, but the production of these has been limited. During the war, 
large expansions of plant facilities were made, which since the war, your 
company has never been able to utilize to the best advantage, or yi ere 
near their capacity. While the company’s product has been of the hest 
grade, and has been accepted by the public as such, it has been increasingly 
difficult to secure adequate dealer representation, — in smaller 
centres, due to the fact that in many instances a dealer was unable to obtain 
a sufficient volume of business to operate at a profit on the Pierce-Arrow 
line alone, and was compelled, therefore, to take on an additional line of 
lower priced cars. 

With the increase in size of automobile companies marketing lower priced 
cars and enjoying the advantages of mass production, it has been possible 
for these companies with their large resources and varied lines constantly 
to strengthen their dealer organization. ‘The lack of similiar advantages 
has placed all Pierce dealers under a serious handicap. In fact, it is a 

ave question in the minds of your directors whether the isolated automo- 

ile unit can compete successfully in the long run with companies like 
General Motors, Studebaker, Chrysler and others, whose volume of pro- 
duction, diversification and dealer organization give them a stability, buy- 
ing power and financial resources, far beyond those which can be com- 
manded by a company having only limited production. That this situation 
is real is shown by the fact that your company, notwithstanding excellent 
product and an icient and loyal organizztion, showed a net loss for the 
year 1927 of $783,201, and for the first quarter of 1928 shows a further loss 
of $225,878. It became necessary to pass the current dividends, on the 
preferred stock, on which there is now a large accumulation of arrears, and 
the prospects for dividends on the common stock, therefore, are remote. 

In view of the above conditions, but feeling that the name ‘‘Pierce- 
Arrow has potential value, provided its plant can be properly utilized and 
volume secured through an enlarged dealer organization, your directors 
have had a series of conferences with A. R. Erskine, Pres. of the Stude- 
baker Corp., his associates and directors, and as a result of these conferences, 
the Studebaker Corp. at its directors meeting held June 26 1928, approved 
the plan of reorganization and consolidation, which plan in the unanimous 
judgment of your directors, is eminently fair and to the advantage of all 
stockholders to accept. 

The Studebaker rp. is one of the oldest and largest manufacturers of 
automobiles; its product is world known; its efficient world wide dealer 
organization comprises about 6,000 dealers; and its management is pro- 
gressive and far seeing. The plan contemplates that Studebaker s all 
make a substantial cash investment in the class B stock of the new com- 

any to be formed under the plan and become active in its management. 

t would be possible immediately, particularly in the smaller centres, for 
the Studebaker Corp. to throw the weight of its large and successful selling 
organization on the problem of the Pierce Co. wherever it is tothe advantage 
of both corporations to do so. Furthermore it would give to the Pierce 
Co. the benefit of lower costs through combining the purchase of the ma- 
terial requirements of the Studebaker Corp. with those of the Pierce Co., 
to the advantage of both. The product of the two companies is not com- 
petitive, but supplementary—an additional advantage to both. 

Since the Studebaker Corp. has certain plant facilities not possessed by 
the Pierce-Arrow Motor Car Co., it is contemplated that Studebaker and 
the new company may from time to time enter contracts for furnishing 
rough castings, forgings, stampings, &c. and other material for the new 
company at a reasonable profit to Studebaker. Likewise to the extent 
that Pierce-Arrow facilities may be used in the Studebaker business similar 
contracts may be made between the new company and Studebaker. It is 
also contemplated that Studebaker and the new company may co-operate 

her ways. 
in oe sion position of the Studebaker Corp. in the automobile industry 
is indicated by the high level of earnings for the past several years and its 
sound financial condition. In 1927 net sales amounted to $134,007,798 
and net profits to $11,937,862. Net profits for the first quarter of 1928 


compared with $3,402,937 for the first quarter of 1927. 
The. oh al Aor contained in the annual report of the corporation for 
1927 showed, as of Dec. 
pared with current liabilities of $14,4 
mately $121,000,000. 


31 1927, total quick assets of $51,146,911 as com- 
36.057, and net assets of approxi- 
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As 1 meeting of the stockholders of the Pierce-Arrow Motor Car Co. 
has, therefore, been called for July 25 1928, to act on the plan recommended 
by the board of directors. 

The Studebaker Corp. is under no obligation to proceed unless at least 
90% of the shares of preferred stock and at least 90% of the shares of com- 
stoek of the Pierce-Arrow Motor Car Co. assent to the plan before 
26 1928. 
jlure of the stockholders to adopt the plan will leave the company 
confronted with difficulties which conditions in the industry will tend to 
intensify with results which must inevitably work to the further disad- 
advantage of the stockholders. Your board feels that it is in the interest 
of the stockholders to adopt the plan without delay. 

Digest of Plan of Reorganization and Consolidation, 

New Company.—Directors of the Pierce-Arrow Co. has approved a pro- 
posal to effect a consolidation of the Pierce-Arrow Motor Car Co. with a 
new corporation to be organized in New York. All the class B stock of the 
consolidated corporation will be owned by the Studebaker Corp. By such 
consolidation the new company wil) acquire all the property and assets and 
assume all the obligations of the Pierce-Arrow Motor Car . The new 
company will be called the Pierce-Arrow Motor Car Co. or some similar 


Tate 
“Fa 


name. 
Capitalization.—The present outstanding capitalization of the Pierce- 
Arrow Motor Car Co. is as follows: 


8% sinking fund gold debentures. ......-.-.------------ $3 349,200 
PEGeeres G60Gk (DEE BA) ooo o wccernccccasoredsesiévacs 00,000 shs 
Common s co's 2, ee 328,750 shs 


The outstanding capitalization of the new company will be as follows: 
8% sinking fund gold debentures. -..-............-.--.-- $3 349, 
Preferred stock (par $100) 
Class A stock (no par value) 
Class B stock (no par value) 
There are outstanding approximately $1,648,000 of purchase money 
obligations of Pierce-Arrow Sales Corp.assumed or guaranteed by the 
Pierce-Arrow Motor Car Co., which guaranty will be assumed by the new 


company. 

There are held in the treasury of the Pierce-Arrow Motor Car Co. $5.- 
000,000 1st mtge. gold bonds of the company out of an authorized issue of 

3 ,000, issued under the lst mtge. of the company to Central Union 

rust Co. of New York, dated Mar. 1 1923; and $100,800 of 8% debentures. 
These bonds and debentures will be in the treasury of the new company 
after the consolidation. The first mortgage will be assumed by the new 
company and the issue, sale or pledge by the new company in the discretion 
of its board of directors of bonds issued thereunder, including the bonds 
held in the treasury, will be authorized. 

Description of Stock of the New ag = igus oY Og referred stock is entitled 
to 6% cumulative dividends from Mar. 1 1929, redeemable as a whole 
or in part on any quarterly dividend payment date, at 105 and div., will 
have the benefit of an annual cumulative sinking fund of 3% commenci 
July 1 1930, to be applied to the purchase or redemption of preferred stoc 
and a as provided) has no voting rights unless four quarterly divi- 
dends are in arrears. The class A stock is entitled to a $2 dividend in each 
year before any dividends are paid on the class B stock, and after payment 
of $2 per share on the class B stock, is entitled to share in all further divi- 
dends declared in any year at half the rate per share declared on the class B 
stock. The class A stock is redeemable as a whole or in part at any time 
to and including Dec. 31 1932, at $40 per share and at any time thereafter 
at $40 a share plus $2 for each full calendar year commencing with Jan. 1 
1932, in which the net earnings equal or exceed 1% times the requirements 
for the $2 dividend on the class A stock outstanding at the end of such year, 
less the amount of such dividends paid on the class A stock on or after 
Jan. 1 1933; provided that the redemption price shall not be less than $40 
per share nor more than $46 per share. Each share of class A stock has one 
vote on all matters and each share of class B stock has two votes on all 
matters. 

Terms of Consolidation.—Upon the consolidation ,each holder of preferred 
stock of the Pierce-Arrow Motor Car . pres in the plan will re- 
ceive for each share thereof and all accrued unpaid dividends $10 per share 
in cash and eight-tenths of a share of preferred stock of the new company. 

Each holder of common stock of the Pierce-Arrow Motor Car Co. par- 
ticipating in the plan will receive for each share thereof six-tenths of a share 
of class A stock of the new company. 

The Studebaker Corp. will invest $2,000,000 in cash in the new company 
and will receive therefor all the class B stock of the new company. 

Unless the Studebaker Corp. shall ctherwise elect, it shall be under no 
obligation to make such investment or proceed with the consolidation, 
unless the holders of at least 90% of the shares of prefrred stock and the 
holders of at least 90% of the shares of common stock of the Pierce-Arrow 
Motor Oar Co. shall have consented to we pe before July 26 1928. 

Management.—It is contemplated that A. R. Erskine, Pres. of Studc- 
baker Corp., will be Chairman of the board of the new company and that 
Myron E. Forbes, Pres. of the Pierce-Arrow Motor Car Co. will be Pres. 
of the new company . 

Means by Which the Reorganization and Consolidation May Be Accom- 
plished —The plan shall be carried out under the supervision of the board 
of directors of the Pierce-Arrow Motor Car Ce. Directors shall have full 
power to determine the forms and terms of the certificate of incorporation 
of the new company, or amendments thereto, the certificate of consolida- 
tion, by-laws, stock certificates, scrip certificates and all other agreements, 
instruments and papers which the board mer deem necessary and proper 
for carrying out the plan, to construe, modify, alter or amend the plan, 
whether or not thereftofore declared operative, to take all proceedings to 
carry out the plan, and to declare the plan operative or to tpone or 
abandon the plan at any time, whether before or after any meet of stock- 
holders called to act upon the plan. 

No director of the Pierce-Arrow Motor Car Co. shall incur any personal 
Hability for any action taken or suffered hereunder or in connection herewith 
except for wilful malfeasance. 

expenses will be paid by the Pierce-Arrow Motor Car Co. or by the 
mew company. 


Combined Balance Sheet, as Shown by the Books of Company, Apr. 30 1928. 
[Pierce-Arrew Motor Car Co. and re Pres ge OF Corp. 





oo . » Liabilities— 
ant site, butidings, mach. 8% cumul. conv. pref. stock_$10,000,000 
& equip., $11,461,889; less Common stock authorized & 
reserve for depreciation, issued (328,750 shs. of no 
J 8 eee $4,522,894| par), but of the stated value 
Patents, trade-marks, gooed- ee UR eer ae 5,652,082 
Ss cdined sa ehaninte Ais 5,000,000 | 20-year 8% sinking fund gold 
Invest. in and advs. to selling ESS 3,349,200 
branches, $247,520; less Purchase money obligations. 1,647,780 
reserves, bécuseoe. 149,059 | Accounts payable. _________ ° 
Invest. in stock of Pieree- Accrued payroll, interest, 
Arrow Finanee Corp. ----.- 1,213,147| taxes and other expenses__ 374,732 
Inventories valued at priees Customers’ deposits. _______ 202,888 
not in exeess of eost er Operating and contingencies 
approximate market: WMS nach catétecaces 251,846 
Fimished vehicles----.----- 1,772,431] Surplus_____.______ 1,569,852 
EE TO) ani cern ae amanaaiae grtiey 
ET SE IE EC 4,270,075 
Raw materials & supplies, 
bas aeptitichtsah en 3,178,867 
Notes receivable, $105,181; 
accounts receivable, $1,- 
221,334; less reserve fo 
doubtful, 92,882........-. 1,233,634 
U. 8S. Govt. for over-assess- 
ment of taxes... _.....--- 192,264 
Miscell. invest. and deposits_ 132,355 
RRBs th ss said en abel eins tates hei Gin 1,573,601 
Prepaid ins., taxes & com- 
mission on sale of securities, SEEDER 
less amount amortized --__ 393,364! Total (each side)_________ $23,631,688 





Contingent liabilities in respect of endorsements of notes sold to Pi 
Arrow Finance Corp., $1,553,349.—V. 126, p. 4096, 2802. as eae 


Postum Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,738,156 
shares of common stock without par value on official notice of issuance 
and payment in full as a stock dividend with authority to add 392 shares 
on oO notice of issuance either as a stock dividend or in connection 
with reorganization of Richard Hellmann, Inc., and 15,509 shares on 
official notice of issuance te ‘ere and payment in full, making the 
total ome applied for 3,508,114 shares of common stock without nominal 
or par value. 





Insofar as any of the present 392 shares authorized to be issued in con- 


nection with the reorganization of Richard Hellman, Inc., on the basis of 
one share for each share of class A stock of Richard Hellmann, Inc., 
of Dela., are so issued prior to the taking of the record for paying the 
stock dividend, the amount payable as such stock dividend will be in- 
creased beyond 1,738,156 shares and the 392 additional shares contemplated 
for issue in connection with such reorganization ag oo ene uced. 
The directors on June 25 1928, a resolution ich 
the consolidated s us and vided profits at the ond of 
(inclusive of the initial paid in surplus of $1,566,273 with wh com- 
pany started business) of approximately $11,071,713, that $4,471,458 be 
transferred to capital account, and that a dividend of 1,738, shares of 
common stock without value be declared, payable July 13 to holders 
of record July 3, one for such share then ou . The 
resolution further provides that the sum of $1,566,273 which was the 
initial paid in surplus with which the company started business in Feb. 
1922, be transferred to capital account as a part of the $3,471,458 author- 
ized to be transferred to capital account 
Comparative Consolidated Balance Sheet. 


Mar, 31 '28. Dec.31 '27.| Mar.31 '28, Dec.31 '27; 
TAabiltites— 3 


Assets— $ = } < 
Land, bidgs., ma- Common stock. .a21,674,007 21,435,870 
ehinery, &c...x13,874,147 13,842,150} Accounts payable. 1,049,500 1,382,082 
yTrade marks, pat- Accrued accounts. 638,991 563,139 
ents & goodwill- 1 Notes payable_._._. 1,905,932 000 
Inventories. ..... 11,872,431 Res. for inc. taxes. 2,010,235 
Accounts receiv... 5,869,931 Res. for conting - - 157,695 
Loans & notesrec. 280,056 Employ. pay. on 
subs.tocap.stk. 188,690 


Marketable securs. 1,415,106 
SDS ois ok i was 11,071,713 9,347,856 


1 
12,527,700 
4,637,594 








Deferred charges.. 1,391,482 Total (each side)38,696,764 37,379,228 

x After deducting $6,382,333 reserve for depreciation. y The trade 
marks, patents and good-will carried upon the books at a substantial 
amount are, for the purpose of the published accounts, taken at the value 
of $l, a 1,735,047 shares of no par value in 1928 and 1,725,992 shares 


Stock Dividend Ruling.— 


The New York Stock Exchange announces that the common stock 
would not be + ag ex-the 100% stock dividend on July 3, and not until 
July 13. See V. 126, p. 4096. 


Prudential Refining Corp.—Transfer Agent.— 
The Interstate Trust Co. has been appointed transfer agent for 100,000 
shares of preferred and 215,000 shares of common stock.—V. 126, p. 3464. 


Purity Bakeries Corp.—Listing.— 
The New York Stock Exchange has authorized the 
20-year 5% sinking fund gold de tures, due Jan. 1 
Comparative Balance Sheet. 


listing of $8,000,000 
1948. 








Apr. 21'28. Dec. 31'27. Apr. 21°28. Dec. 31'27 
Assets— 3 $3 Ltabiltttes— $ 
Property, plant & $6 pref. stk. cum.a2,855,437 --.... 
equipment- _..x11,076,102 10,636,772 | Common stock_-_.b4,847,595  -..-.-. 
Good-will, &e.... 6,589,260 6,585,986) Pref.stk.7%cum.y --.-.--- 5,492,200 
oO ere 1,111,575 279,151 PS 4,124,775 
U. 8. Govt. secs_. 2,617,890 2,723,750 CA. BME. F.-B woceue 3,578,270 
Cust’s Accts. rec_- 31,041 304,644 | Notes & accts. pay. 
Sdry.tr.accts.,éc. 230,954 153,517 & accr. expenses 737,335 527,681 
Inventories... ._- 964,439 1,236,044! Notes payable__.. 200,000 # -.---.- 
Cash surr. value of Fund. debt (subs.) 219,500 ---.-. 
Sine NR |. tn cccne 19,336 | Fund. debt (parent 
Sinking fund for re- company) --.---- ’ 000 283 = «s_ nnn wwe 
tirement of bds-_ 13,625 6,250 | Prov. for Fed.tax. 533,349 519,446 
Prepaid expenses & Indebt’ness of subs ------ 1,310,500 
def. charges.... 556,349 91,001 | Min. stkhiders. int. 
in stks.ofsubs.. 191,331 206,938 
RES 5,906,687 6,276,640 
(See 23,491,236 22,036,452 . ee 23,491,236 22,036,452 





x After reserve for 100 2 ge of $2,991,686. y Includes scrip of $326. 
z Represented by 210,821 shares of no par value. a Represenied by 76,145 
no par shares. Represented by 472,415 no par share.—V. 126, p. 2802. 


Quincy (Copper) Mining Co., N. Y. & Mich.—Earnings. 
1927. 1926 5 4 


Calendar Years— " 1925. 1924. 
Refined copper, lbs_--- 9,718,662 13,290,052 14,357,523 14,838,633 
Gross income._....-.-- $1,331,: .922,074 $2,111,289 $2,072,107 
Net income. .......... def$184,006 def.$47,738 $58 ,221 $10,591 
Construc., renewals, &c_ 174,869 123,491 89,978 90,080 

Balance, deficit... 
—VvV. 126, p. 1998. 


Rhode Island Ice Co.—IJnitial Dividend.— 

The company on July 2 bay to class A 7% pref. stockholders of reco’ 
June 27, an initial dividend of $1.03 i share (for the period from May 
‘ aed diez =" at the rate of $7 per share per annum. See also V. 

» dD. ° ° 


Richfield Oil Co. of Calif.—To Increase Stock.— 
The stockholders will vote July 20 on increasing the authorized common 
stock (par $25) from $50,000, to $125,000,000.—-V. 126, p. 3942. 


Robbins & Myers Co.— Security Holders Ezercise Rights.— 
More than 90% of the bond holders and in excess of the 80% of preferred 
stockholders, it is stated, have exercised their rights to subscribe to stock 
in the reorganized Robbins & Myers Co., it has been announced by the 
Ma rd H. Murch Co., reorganization managers. 
his r nse of holders of securities follows a plan to rehabilitate this 
Sossegee (Ohio) company which was purchased by Cleveland and Chicago 





$358 ,878 $171,228 $31,758 $79,489 


anking interests at receiver’s sale several weeks ago. This syndicate 
offered holders of the bonds and 7% and 8% preferred stockholders an 


oppersumsty to subscribe to stock in the new company on the same terms 
aid by the dicate. The new company will have outstanding $2,523 ,0u0 
% preferred stock, par $25, which will participate up to 7% as dividends 
are paid to the common, also 126,150 shares of no par common stock. 
This will leave 25,230 shares of common in the treasury for the manage- 
ment. 
Was Quinign of Cleveland is President of the new company and Charles 
Stirling, Vice-President in charge ofsales Compare planin V.126,p. 2491. 


Royal Dutch Co.—Company and Standard Oil Co. of 
New York End Oil War.—See Standard Oil Co. of New York 
below.—V. 126, p. 4098, 3923. 


Savage Arms Corp.—New Stock Ready July 12.— 

The directors announce that pursuant to the plan to split the old $100 
par common stock in the ratio of two new no par common shares for each 
old share new stock will be issued on and after July 12 1928. At present 
87,474 shares of common stock are outstanding, in addition to 2,222 shares 
of 6% non-cumul. 2nd pref. stock. 

Application will be made to list the new common stock on the New 
York Stock Exchange.—V. 126, p. 2491, 3138. 


Schermack Corp. of America.— Depositary.— 
The Central Union Trust Co. of New York has been appointed depositary 
for 300,000 shares of common and 50,000 shares of preferred stock. 


Sears-Roebuck & Co.— Sales.— 


1928. 1927. 1926. 1925. 
Month of June-_-.-.------ $25,669,119 $19,340,640 $18,274,895 $16,005,102 
First 6 months - -.------ 146,099,065 129,726,556 126,621,823 118,242,460 


—V. 126, p. 4098, 3465. 


Shea Theatre Properties (Erie Amusement Co.).— 
Bonds Offered.—American Bond & Mortgage Co. recently 
offered $500,000 6% 1st mtge. part fee and part leasehold 
bond at 100 and int. 
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Dated June 1 1928; maturities 1 to 15 years. Callable at 101% and 
int. up to and incl. Dec. 1 1941. Interest (J. & D.) payable without 
deduction for normal Federal income tax not exceeding 2% per annum. 
Refund of District of Columbia 5 mills tax and certain state taxes to resi- 
dent holders upon written application will be provided in the morense- 
Pennsylvania Co. for Insurances on Lives and Granting Annuities, Phila., 
trustee. Payment of prin. and int. to be guaranteed by Maurice A. Shea, 
personally, by endorsement on each bond. 

Security & Valuation.—These bonds will be secured by a closed Ist mtge. 
on the fee and leasehold estates and additional collateral. The total ap- 

ised valuation of the ret | pledged to secure tnis lst mtge. bond 
e amounts to $1,062,600. he mortgaged properties and their ap- 
valuations are as follows: 


(1) Direct 1st mtge. on: 
(a) Shea’s Theatre, Bradford, Pa. (owned in fee) and ap- 
UIE UN schhin iA ScT coe a ms xtnanininmapatepinntin chibi silos ae $200 ,000 
(b) Perry's Theatre, Erie, Pa., leasehold estate appraised at 250,000 
(2) The following collateral to be deposited with the trustee: 
(a) Assignment of Ist mtge. of $100,000 on the fee of Bayonne 


Opera House, Bayonne, N. J., appraised value of 


I SI a. oe i Bg hei s Mik cla hence Gdn tine oe 229,500 
(b) Assignment of mtge. of $200,000 on Shea’s Theatre, 

Jamestown, N. Y. Leasehold estate appraised at__. 356,600 
(c) Assignment of leasehold interest on Palace Theatre, 

Ashtabula, Ohio, appraised at..................... 26,500 


Total appraised value of security_..........----- $1,062,600 
Earnings.—The average net annual income for the past five years from 
the operatien of the theatres above described, excepting the Palace Theatre, 
Ashtabula, O., which is based on two years, amounts to $112,559. The 
eatest annual interest charges on this issue amount to $30,000. On the 
of the above, the average net annual income is over 334 times the 
heaviest annual interest requirements, and more than twice the greatest 
interest and ——- = sepa charges on this issue. 
Purpose.— s will be used for the payment and discharge of exist- 
ing mortgages and for other corporate purposes. 


(Isaac) Silver & Bros. Co.—June Sales.— 
Period,End. June 30— 1928—Month—192 
Total antes. ..........- $516,536 
—V. 126, p. 3611, 3314. 


South Central Commercial Buildings, Chicago.— 
Bonds Offered—The National Republic Co., Chicago, 
recently offered $1,750,000 1st mtge. serial gold bonds, at 
100 and interest. 


Dated May 25 1928. Interest payable M. & N. Callable on 60 days 
notice on ony int. date on or prior to May 25 1933 at 102, on or prior to 
May 25 1936 and after May 25 1933 at 101%, and after May 25 1936 at 
101. Onetwelfth of the interest and principal due each year will be 
deposited monthly with the National Bank of the Republic of Chicago, 
trustee, to meet interest and principal payments. The borrower agrees to 
refund normal Federal income tax not in excess of 2%, when requested. 
Denom. $1,000, $500 and $100c*. 

Security.—Secured by a direct closed first mortgage on the land owned in 
fee and the three and two story brick structures located at the South East 
Corner of 47th St. and South Parkway, Chicago. The lot fronts 289 ft. on 
East 47th St. and 400 ft. on South Parkway. 

Building and Equipment.—The South Central Commercial Buildings are 
two and three-story, structures of brick and stone, abundantly trimmed 
with terra cotta. The buildings contain the following space: 56 offices; 1 
loft which is equivalent to 15 offices and for which a restaurant lease is 
negotiated; a space on the third floor which is equivalent to 25 offices for 
which negotiations are pending for a lease; 19 stores; 1 theatre; 1 ballroom: 
and 1 department store. Every modern Agee and convenience essential 
to making a first class commercial building has been installed. 

Purpose.—The buildings have just been completed and paid for by the 
owner through the use of his bank credit. The pu e of this issue is to 
provide permanent financing and the liquidation of all bank loans. 

Valuation.—The land and completed buildings have been appraised by 
the Lloyd-Thomas Co., as follows: 

Thesound value of the buildings—after allowing for depreciation $2,505,450 
Market value of the land 800 


I TR iti tn iths a on bak NS ovbbdBiwa Oe $3,830,250 
On the basis of the above valuation this bond issue is approximately a 
45% % loan. 


Spiegel, May, Stern Co., Inc.—Addition to Plant.— 

The company has announced the completion of plans for a new 12-story 
addition to its mail order plant at Se a which will more than double 
the present shipping and roceiving facilities. The building, to be erected 
at once, will be of reinforced concrete. 

The company has also executed a lease for a new unit to be added to its 
chain of retail stores in Chicago.—V. 126, p. 4100. 


Standard Oil Co. of New York.—Standard and Shell 
End Soviet Oil War.—The following is from the New York 
**Times’’ of July 3: 


Hostilities between the Standard Oil Co. of New York and the Royal 
Dutch Shell Co. of Europe have ceased, a basis having been f 


Uf 1928—6 Mos.—1927. 
$430,411 $2,677,662 $2,285,338 
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‘ound for an 
amicable settlement of the quarrel that grew out of the purchase of Russian 
oil products by the Standard of New York. 

It became own definitely here yesterday (July 2) that the conflict 
between the two companies, which flared up suddenly about nine months 
ago and threatened for a time to develop into a world-wide struggle, has 
ended ina draw. Both companies have called off the ret gern war in 
India, which was the seat of the first trouble, and will avoid any further 
move that may irritate each other there or in other markets where they 


=“. 

e Standard of New York reserves the right to buy Russian oil and will, 
it is understood, carry out its present contracts with the Soviet Govern- 
ment’s representatives. It has hin in weH-informed quarters that 
the company may reduce its purchases of Russian oil after the expiration 
ef the present contracts, but this was not confirmed yesterday. The peace 
agreement with the Royal Dutch interests carries no such condition. 

It is pay here that the Royal Dutch is sustained in its contention 

ht of former owners of oil perties in Russia to compensation 
be recognized. It is expected that negotiations looking to an agree- 
ment as to the amount of that compensation and the terms of payment will 
be started soon. The Royal Dutch, throughout all of the controversy with 
the Standard of New York, maintained that former owners should be com- 
pensated for properties confiscated by the Soviet Government under its 
‘nationalization of mdustry ¥ m. At one time the Royal Dutch 
accused the Standard of New ax of buying ‘‘stolen property, holding 
that the pro ies from which the oil was uced were seized without 
warrant by the Soviets. The Standard of New York insisted it was privi- 
poy to have trade relations with the Soviet Government and imputed bad 
faith to the Royal Dutoh, charging that it had participated in making 
chases of Russian oil. 

Officials of the Standard of New York have declined to comment on the 
reports that a settlement has been reached with its old adversary, the Royal 
Dutch, and the terms of that settlement could not be learned officially. 
It was established , however, that the two companies have come to an under- 
standing and that each exhibited a spirit of give-and take in the conversa- 
tions that led up to the preliminary understanding. The negotiations have 
not been completed and the reason that officials decline to discuss the sub- 
ject, it was found, is that they fear any premature comment may cause a 
regeure and prevent the final understanding which is now being sought. 

erbert L. Pratt, Chairman of the Board of the Standard of New York, 
is given credit in financial circles for having made peace with Sir Henri. 
Deterding, Managing Director of the Royal Dutch. Mr. Pratt returned 
recently from Europe, where he spent some time. Impartial interests, 
including executives of companies with which the Royal Dutch and Standard 
of New York have friendly dealings, are said to have laid the groundwork 
for the peace discussions which ensued. Mr. Pratt returned to this country, 
it is understood, with gy Pay to believe that the warfare with the 
peyes Dutch had ended. ter developments are said to have confirmed 
hat view. 
" Sir Henri some weeks ago indicated that he had lost some of his bitterness 
toward the Standard of New York when he suggested that it would be unwise 
for his stockhokiers to continue to discuss the subject of the differences 





with the Standard of New York. Only a short time prior to that, in his 
annual report to Royal Dutch stockholders, he reviewed the history of the 
quarrel with the Standard of New York, vigorously assailing the latter 
company and defending the Royal Dutch s > 

Both companies have found the price-cutting war in India costly and were 
quite willing to talk peace, it is understood, when friendly intermediaries 
sought to bring the two together. On Jan. 15 the Standard of New York 
in an elaborate statement setting forth its side of the controversy, said of 
this competitive situation in India: ‘“The significance of this 7 cutting 
will be realized when it is stated that this form of competition, if continued, 
will cost the Royal Dutch Shell and Burmah Oil companies approximately 
$12,750,000 a year and the Standard Oil Co. of New York approximately 

’ a year. 

“This price cutting,’’ the statement continued, ‘‘was conceived and 
organized and initiated by the Royal Dutch-Shell interests. The Standard 
Oil Co. of New York has followed it only in so far as seemed absolutely 
necessary to protect its market ition. At no time has this company 
deliberately undercut the prices of its competitors or offered secret or other 
rebates or undermined the ri of its competitors. : 

The Standard Oil Co. of New York will continue to supply its markets 
effectively; it will carry out all contracts into which it has entered, and it 
will not be swerved in any manner from its clearly conceived policy by such 
desperate and destructive measures as are being followed in India and’ 
threatened in other parts of the world.” 

Later the Royal Dutch, in a statement through its New York representa- 
tive, Richard Airey, announced it would fight the Standard of New York 
in any market where it attempted to market Russian oil. The fight, how- 
ever, never got beyond India in a serious way. Until a few weeks ago the 
two companies continued to slash away at each other in India, with the 
result that the consumer was able to buy gasoline and kerosene at bargain 
-— Recently the price cutt suddenly ended in India and yesterday 

t was learned that the situation there has become ‘‘stabilized.”’ 

Neither the Standard of New York nor the Royal Dutch, it is under- 
stood, will make any announcement of the settlement of their ——,- 
The plan apparently has been to let the trouble blow over with as little 
public discussion as P neg 

The Vacuum Oil ., Which also is a large buyer of Russian oil, is not 
affected directly by the understanding which the Royal Dutch and Standard 
of New York have reached. The Vacuum, like the Standard of New York, 

1 carry out its present contracts with the Russian oil syndicate. It is 
likely, however, according to information reaching Wall Street, that the 
Vacuum may abandon plans it is said to have made for intens i 
competition against the Royal Dutch in certain markets of Europe. 

alter C. Teagle, President of the Standard Oil Co. of New Jersey, who 
took sides with the Royal Dutch interests when the Russian oil controversy 
first. opened here, did not figure in the actual discussions leading up to the 
establishment of peace between the Royal Dutch and the Standard of New 
York. When the conflict first began Mr. Teagle, who is friendly with 
Sos pen, was represented here as the possible peace-maker.—V. 126, Dp. 


Stromberg-Carlson Telephone Manufacturing Co., 
Rochester, N. ¥Y.—Rights, &c.— 


At the stockholders’ meeting, held June 21 1928, the recommendation 
of the directors to increase the authorized capital stock by $1,500,000 to 
consist of preferred stock, was unanimously approved. The compart 
also has authorized issue of 3,200,000 shares of no par value of the 267 ,28@ 
shares are outstanding. 

In accordance with such action, the directors have, by appropriate 
action, authorized the immediate issue and sale of $1,000,000 (10,000 
shares) of such new preferred stock at $100 per share. The new preferred 
stock so authorized and now to be issued and sold will be entitled to a 


1). 
Dividends will begin to accumulate from July 16 1928. Upon jon, 
dissolution or winding up, it will be entitled to be paid 100 and divs., It 
will be callable and redeemable, in whole or in part on any dividend pay- 
ment date in 1931 and thereafter, at 102 and divs., upon 60 days’ prior 
notice. It will be entitled to the benefit of a sinking fund to be set aside 
in 1932 and each year thereafter, amounting to 20% of the net profits of 
the preceding calendar year, which shall be used in the redemption of 
preferred stock at not more than 102 and divs. 

The 10.000 shares ($1,000,000 par value) of new preferred stock are to 
be first offered to present stockholders in proportion to their present stock- 
holdings, at par, aye $100 per share. Each stockholder of record 
June 23 1928 has the right to purchase one share of new preferred stock 
for each 25 shares of common stock then held. Rights expire on July 16. 
Subscriptions are payable at the Lincoln Alliance Bank, 183 Main S8t., 
East, Rochester.—V. 126. p. 4100. 


Studebaker Corp.—To Acquire Class B Stock (Voting) in 
New Pierce-Arrow Motor Car Co.—See Pierce Arrow Motor 
Car Co. above.—V. 126, p. 4100, 3776, 3139. 


Superior Oil Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 90,000 
additional shares of capital stock without par value on offi notice of 
ee and payment in full, making the total amount applied for, 1,371,- 

shares. 

The directors on June 11 authorized the issuance and sale of the 90,000 
additional shares of capital stock, and in accordance with such authority 
all of said shares are contracted for at a eee of not less than $7 per share. 
The purpose of the issue is to obtain additional funds for general corporate 
purposes, to liquidate bank and temporary loans and to enable the corpora- 
tion to drill additional wells in order to protect its present holdings. 


Comparative Consolidated Balance Sheet Dec. 31 1927 to Mar. 31 1923. 


cumulative dividend of 644% per annum, payable quarterly Ya 
qu 











Assets— Mar.31'28. Dec.31'27.| Ltabtlittes— Mar.31'28. Dec. 31’27. 
a a ee £55,239 $106,959} Notes payable.... $350,000 60,000 
Notes receivable- fel A —— payable 39,208 59,303 
Accts.receivable.. 121, J Accr. sales, wages, 

Inventories _ - ---- 440,627 461,845 taxes, ins. & int. 43,524 42 226 
Deferred items- -- 21,207 14,925} Unclaimed wages 
Leaseholds, plant & dividends. -.--. 703 699 

& equipment_--_y4,386,380 4,618,411] lst 5-yr. 7% simk. 

Unamortized bond fund gold bds.. 141,200 310,706 

disct. & expense 15,448 17,292 | Capital stoek--.-..- x8,328,215 8,328,215 
Cash dep’ted with po pee 3,830,959 3,556,544 

trust. of sink. fd. 3,700 325 

Total--. _.$5,071,892 $5,344,599} Total... $5,671,892 $5,344,599 

x Represented by 1,121,238 shares of no par value. y Less $11,086,142 


for depletion and depreciation.—V. 126, p. 3140. 

Sutherland Paper Co., Kalamazoo, Mich.— Stock S&eld. 
—Keane, Higbie & Co., Detroit, announee the sale at 
$18.75 per share of 25,000 shares of common stock. 


Dividends exempt from present normal Federal income tax. Transfer 
agent, Guardian Trust Co., Detroit. Registrar, Fidelity Tr. Co., Detreit. 
Capitalization— Authorized. ogy + 
Common stock (par $10) .----------------- 175,000 shs. 175,000 - 


Data from Letter of L. W. Sutherland, President of the Company. 
Purpose.—The proceeds from this issue are to be used for plant expan- 
sion: either through the purchase of existing plants, or the erection of new 
Pt a ‘Dividends are payable Q-J. Divs. have been paid as follows: 
? ’ Poet ° ° ° 
1923. $52,762 and 7.2% stock; 1924, $76,939 and 9.4 x) stock; 1925, $64,461 
and 7.6% soos: 105. overs Fy - pty Maen 192 i on and 10% 
n t end rate: $1.20 per share per an : 
gg ew, he was incorp. in Michigan in April 1917 with an 
initial capital of $10,000. Company is the largest manufacturer of paraf- 
fined cartons in the United States, producing over 40% of the entire out- 
ut of this type of carton. Company's plant is located at Kalamazoo- 
Mich. on a plot of 5% acres. The plant includes two large factory unite, 
of brick construction, with a floor space of over 175,000 square feet. The 
paper mills have a daily capacity in excess of 100,000 pounds. 6 
Pftice of the company occupies the second floor of one of these units. In: 
addition to the main office, there are sales offices located at New York City, 
Chicago, St. Louis, Indianapolis, Detroit, Dallas, Seattle, Angeles 
vg ey of the cqupeny are sold to approximately 1,800 customers 
he United States. 
eines, Ber the years ended Dec. 31 the net sales and net earnings 
available for dividends, after all charges (except certain non-recurrent 
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depreciation and Federal taxes adjusted to the present 
rate, as certified by Haskins & Sells, were as follows: 


Net Avail 
Year— et Sales. for Divs 
I bebe atnchectadsasddeccsvasecrenenancoenpe $1,750,877 $210,110 
DU Di ehh tdpakehes scacéascccucbsnossodouses 2,123,653 86,04 
Diep bdidwen neces a osvoesesebbodnuntssas 2,310,289 199,390 
1927 460,531 232,878 
Boe Cues 6 MGB.) «oo on ccc cosecccccccccoscce= 032,005 115,17 


The balance sheet as of June 2 1928, Lyn to give effect to the 


consideration to the appraisal of plant and 
by the Lloyd-Thomas Co., and with no vaiue 
Patents, the book value of each share of stock is 


Balance Sheet as of June 2 1928 (After giving effect to present financing) . 


Assets— Ltabtitttes— 
Cash & marketable securities.. $622,039 | Accounts payable. ...-.--.--. $106,190 
Accounts receivable. ......-.. 229,147 | Accrued & unclaimed wages- - 15,670 
Notes receivable........--.--. 1,504 | Accrued taxes.............. 9,150 
NR RS AS 346,707 | Workmen’s compensat’n ins_ - 2,456 
Life insurance policies... - .-- 7,902 | Accrued Fed. taxes (1927)._.. 26,280 
bh crams iwnd atone 500 | Sundry liabilities...........- 1,544 
Land, bldgs., machinery, &c..*1,078,875 | Reserve Fed. tax (1928) ..--.- 16,588 
NE ite Rik os ni birdie oe Li Cegttel GMOs k cs socusconsen , 000 
Prepaid taxes & expenses... -- 50,666 | GU UEEE. < onctind wapsdswvoerniine 369,462 

Pi Rattinatininihen shen wen $2,297,341 yy ee ne ey ee $2,297,341 





* Based upon an appraisal of the Lloyd-Thomas Co., as of May 30 
1928, the plant and equipment were valued at a sound value of $1,276,222. 


Sylvestre Oil Co., Inc., Mt. Vernon, N. Y.—Stock 
Offered.—Billings, Ward & Co., Inc., New York, are offering 
at $10 pershare.25,000 shares common stock (no par value), 
paying dividends of 60c. per share annually. 

Outstanding. 


Capitalization. Authorized. 
8% cumul. pref. stock (par $100)--.-.------- 5,000 shs. 1,000 shs. 
See (000 DAD)... nce nmsescaconaes 125,000 shs. *117,524 shs. 

* Includes 300% stock div. (75,000 shs.) and amount of present offering: 

Transfer agent, Interstate Trust Co., New York. Registrar, Central 
Union Trust Co., New York. 

Listing.—Company has agreed to make application to list the common 
shares on the New York Curb Market. 

Data from Letter of Francis R. Sylvestre, Pres. of the Company. 

Company.—Incorp. in New York Jan. 12 1925, to engage in the jobbing 
and retail distribution of petroleum products. Business is the distribution 
of all grades of fuel oil. he present territory served is Westchester County, 
the northerly section of the Bronx and the southwesterly section of Connec- 
ticut. Company sells fuel oils directly to the consumers who are for the 
‘most ne ne uate public buildings, hotels, banks, schools and other 

e structures. 

rowth.—The business has grown rapidly, rising from a few thousand 
gallons of fuel oil in Jan. 1926, to an output of nearly 1,500,000 gallons in 
the month of Jan. 1928. The following table will describe this more clearly: 
DUCA Sasi ha be haahaubedenabnhewen iat okons 1,384,620 gallons 
ect sae as a's ws esi ee ee oa lw ian a ass Een 7,038,499 gallons 
1928 (5 months) 7,757 gallons 

A fleet of 20 tank trucks is used in rendering the delivery service. 

The operations of the company are bei extended into other sections 
where a careful study has shown real possibilities for profitable business. 
It now has branches in Mount Vernon, White Plains, East Port Chester, 
Conn., and a branch in Queens Borough will shortly be placed in operation. 
The company owns a large storage plant in Mount Vernon, located on 
Eastchester Creek. Company also owns a sub-station in White Plains 
from which the middle and western portions of the county are served. 
Through its subsidiary, Sylvestre Oil Co., Inc., of Conn., the company 
Owns a very valuable piece of property in East Port Chester, Conn., located 
on the Byram River. All plants have ample storage facilities, pumps, and 


other equipment necessary to efficiently handle an increasing volume of 


business 


Dividends.—The 8% cumul. pref. stock has paid regular quarterly divs. 
of $2 per share since June 1926. Divs. at the rate of 25 cents per share 
quarterly or $1 annually have been paid on the common stock. Company 
has just authorized a 300% common stock div., consisting of 75,000 shares, 
which together with the offering of this 25,000 shares of common stock, 
will receive divs. at the rate of 60 cents per share annually. This would 
correspond to $2.40 a share on the former common stock. 


Comparating Profit and ieee Statements. 
jan « 








an. an. March 5 Mos. End. 

1927 1928. 1928. May 31 ’28. 

Cre Oe. i io at $66,961 $120,350 $112,825 462,200 

Cost of sales........... 50,385 85,671 71,897 310,077 

Gross profit.._._.__- $16,576 $34,678 $40 ,927 $152,122 

na el a ee ,646 18,788 22,204 97,738 

Net profit...._._.___ , 25 

art per si. on 1,000 $8,930 $15,889 $18,723 $54,383 
shares of preferred... ______ ‘ : , 

Earned per sh. on 25,000 eg — — 

of common stock... ...... $0.63 1% $0.70% *$2.17 


* Based on the 300% common stock dividend (75,000 shares) recent] 
declared and including the 25,000 shares of common stock now offered. 
net for the first five months on the new capitalization would be 


equivalent to 44 cents a share. 
rofit amounted to $21,608. For 


For the year ended Dec. 31 1926, net 
1927, the company showed a net of $33,861. Earnings for 1928 should be 


in excess of $150,000.—V. 126, p. 4100, 3944. 
Taggart Corp.—Transfer Agent.— 


The Equitable Trust Co. of New York has been appointed transfer 
agent for 30,000 shares 7 fd., 30, 000 
common stock.—See also W136. Sar: aa ws Oe = 


Taunton-New Bedford Copper Co.—Bal. Sheet Dec. 31. 
(As filed with the Massachusetts Commissioner of Corporations.) 


Assets— 1927. 1926. Liabilities— 1927. 1926 
i, aa $1,284,390 $1,334,667 | Capital stock_____ $1,200,000 $1,200,000 
Securities. ....... 400,000 0,000{ Accounts payable_ 6,814 3,081 
SE Sbtdddncacue 249,542 214,010} Reserves.________ 1,218,044 1,218,044 


Accts.receivable.. 
Bills receivable. _ 
Inventory ..... 1 


—V. 125, p. 3075. 
Texon Oil & Land Co. (& Subs.).—Earnings.— 


326,165! Profit & loss surp. 1,260, 147, 
Si’ anr rg P 60,292 1,147,374 


1,227,683 | 





Total (ea. side) _$3,685,150 $3,568,499 


Geass Gnembting tome... ooo ois nnn ee 
Operating costs & expense.__...........................-~ $2,727 266 
Minna bnocdcutisveoronceccescce dcccccce * (oe 
Intangible ND aktdcimcnaniatitasticesisdwstihnnd. > 
General overhead expense_-.................22 2227777777 DoT 962 
Net operating income. -_____.___.__.._____ $1,170,144 
Dividends received—Big Lak Le a RM DI i I "575, 
4-4 = 8° i—daseaalaalaea iim beoana O13 for 
Deen eee dimanmenut annie : 
EEE 8 I IT 2 a EY a SESS 
Drilling costs on wells (exploration) _--.---------........... $1,769 638 
Ten ene ncemmbenmmannenuee 25.233 
Ree aee mee On OSES) SOORS 8k. nk ce emmcancoemanscu 12.295 
Cee nn enn ee cemndibmmubenmbaamtaubkme 13.595 
a A Ma eRe ae thea na 586.489 
a sc nmmnamnmmmnwenn 66,662 
Depletion—based on inc. & deducted for inc. tax purposes_-.--_ 438,172 


tga aig ine Bee aan SC ag ies Pea a ag " 
The share of Texon Oil & Land Co. and subs. in the EO pion 


erry of Reagan County Pur Co. f Feb. 
$1,144,632.—V. 126, p. 3167~ chasing Co. as 0 29 1928 amounts to 





Telautograph Corp.— Earnings — ; 
Period End. ae 31— 1 ‘Month—1927 1928—5 Months—1927. 


eprec.. 
tion & Fed. taxes, &c. $25,712 $22,531 $118,313 $103 ,636 
—V. 126, p. 3776. 


Tobacco Products Corp.—Tra 

The Guaranty Trust Co. of New York 
agent for the issuance and transfer of the 
series C, for shares of common stock 
America.—V. 126, p. 3777, 3316. 


Tower Manufacturing Corp.—Annual Report.— 


er Agent.— 

been a ted transfer 
ation’s dividend certificates, 
of the United Cigar Stores Co. of 











Years Ended May 31— 28. 1927. 1926. 
Barnings fet Yea? . oo < -sedsessiwada def$123 ,147 $45,734 $204,319 
OGG PIs oot nommiddanamio 44,383 116,229 172,909 
WRORNEE GENS a bbb 6 anicseuas,o pebehe > > wabbwe 10, 
Total surplus... cnncccrescnansesce def$78 ,763 $161,963 $387 .928 
Organization expenses written off... -.....  ....-. 78,40 
SORW1 Wirsee GON Reanbéansshes. samenm.-- iene 102,242 
RS o =o wsidpi hee tons npatihaeie <a maigien 8,385 7 83 
DVIEINES POE «0 nc cn ncrnaenwp pee.) wanking 109,195 63,217 

Serpias BERS Si. ccnassccscssnaere def$78 ,763 $44,384 $116,229 

Balance Sheet May 31. 

Asseas— 1928. 1927. Liabtltttes— 1928. 
Mach’y, tools, &c.. $58,903 $30,571 | Commonstock----_-. $485,300 $485,300 
Ne er 116,133 116,134)! Acc’ts payable. -_-_-_- 11,980 F 
REE Ie 36,558 ,302 | Notes payable--_--- . ee 
Commercial paper, --.---- 141,421 | Reserve for Federal 
Notes receivable - - - 7,980 11,110 income taxes....  -.--..- 6,174 
Acct’s receivable- -- 23,753 20,077 | Surplus........... def78,763 ,384 
Mdse.inventory... 212,161 167,349 
Other curr. assets. - 3,028 10,703 
PRVOSREEDS..cnnne' sevsus 5,012 Total (each side). $458,517 $545,679 





—V. 125, p. 259. 


Transcontinental Oil Co.— Wins on Pecos Lease.—The 
‘“‘Wall Street Journal’’ of June 27 says: 


Supreme Court of Texas has filed unanimous opinion in favor of Trans 
continencal Oil Co. in quesvions involving scace land litigations in Yates 
pool, Pecos Corre: West Texas. Particular question was constitution- 
ality of the 1919 Relinquishment Acs. The court declared this consti- 
tutional. Suit was brought by the State of Texas to have the Relinquish- 
ment Act, under which many valuable oil leases were made, declared un- 
constitutional. 

Lease involved is the I. G. Yates A lease, one of eight tracts jointly 
operated with Ohio Oil Co. Income from production on this lease has been 
in suspense, Paes disposition of litigation, and amounted to $417,435 
at the end of 1927. 

Many leases in the a west Texas area will be affected by this de- 
cision, which is favorable to oil companies with such holdings. he leases 
were made with landowners who had acquired the properties under the 
Relinquishment Act a the state legislature in 1919. 

With findings of large production in various parts of west Texas, state 
officials began coast proeeeeres last year designed to have the Relinquish- 
ment Act invalidated. If this had neen successful the properties involved 
would have reverted to the state and leases on such properties, many of 
them with commercial oil production, would have been invalidated. 

The I. G. Yates A lease comprises about 2,000 acres out of 10,090 acres 
jointly held by Transcontinental Oil and Ohio Oil in Yates pool. Suit 
has been in court for some time, and pending the outcome, agreement was 
reached for operating properties. 

Consequently under the court’s ruling the $417,435 held on the com- 
pany’s balance sheet at end of 1927 as deferred income will accrue to the 
company .—V. 126, p. 3141, 2328. 


Twin City Trading Co.—Bonds Offered.—Howe Snow 
& Co., Inc. and Wm. L. Ross & Co., Chicago, recently 
offered at 981% and int. $550,000 10-year Ist mtge. sinking 


fund Sy % gold bonds. 
pril April 1 1938. Int. payable (A. & O.) at 


Dated 1928; maturin 
First Minneapolis Trust Co. of a trustee, without deduction for 
7 be annum. tion also 


Federal income taxes not ex te) 
agrees to reimburse the holders of these bonds wae application within 60 
days after payment for the Pa., Conn. and Calif. taxes not ex 4 
ls on the com pe annum, the Wis. and the Mass. income tax on the 
interest not ex g 6% of such interest per annum, and the Mich. 5 
mills specific property tax. Denom. $1,000 and $500c*. . part 
an ys’ notice at 192% during the first 3 years after April 1 
1928; 102 during next 3 years, 101% during next 2 years and 101 thereafter 
and prior to maturity; together with accrued int. to date of redemption. 
Legal investment fo- savings bank and trust funds under the laws of Wis- 
consin and Minnesota, and for trust funds under the laws of Illinois and 
Michigan: and are exempt from the moneys and credits tax in Minnesota 
Data from Letter of Cha®les D. Boyles, Vice-President o* the Co. 
Company.—Incorporated in Minnesota in 1904. Operations consist of 
the storage, transferring, cleaning, mixing and drying of grain, for which 
purposes it is equipped with the most complete and scientifically modern 
machinery. TT general service is performed on a custom basis for others 
making up the general grain trade and yielding a steady and dependable 
year income. The Twin City Elevator is the most active house of its 
_ 4 _ 3 ds will be secured specifically by a first (closed) mortgage 
rity.—Bon s cally a m 
on the Minneapolis plant of the corporation, including land, buildings and 
oe ment, ether with certain unoccupied land adjoining the plant, 
which land and property has a fair market value, as determined by com 
tent independent appraisers, of upwards of $1,400,000, or more than 
tithe property of the corporati ists of a modern, thoroughly equipped 
e pro y of the corporation cons: of a modern, thoroughly 
grain elevator of concrete fireproof construction, 39 steel grain s 
tanks, new steel and concrete feed manufact plant, power house, 


dryer, large warehouse and office building a. other er stru 

located in Minneapolis; together with adjacent land not yet occupied, and 
additional perty. The ceepareSes also owns and operates about 10 
miles of trackage, which serves the plant buildings and the adjacent 


land and connects directly with the Chicago & Northwestern, Northern 
Pacific, the Great Northern and the Minnesota Transfer RR. 

Lease.—The feed manufacturing plant, warehouse and office 
owned by the corporation are leased to the Albert Dickinson Co., wit 
which the Twin City Trading Co. is affiliated, at an annual rental in excess 
of the greatest annual interest on these bonds. This lease is to the 
uae as additional security for the prompt payment of interest on these 
bo: 


teed as to principal, interest and sink- 
ing fund by the Dickinson Co., the ent corporation, having a net worth 
at book value in excess of $5,000, . For more than 50 years, neither 
the Dickinson Co., nor any of its subsidiaries has ever defaulted in the 
payment of any funded ob! tion, either principal or interest. 

‘arnings.—The average annual net earnings of the corporation, after 
Federal taxes and available for interest charges and depreciation for the 

t 4 years and 11 months —— i ha been changed from June 
30 to May 31 in 1927), ended May 31 1927 were $75,798, or more than 2 
times the annual interest requirements on these bonds. The earnings for 
the current fiscal year, shown by the books of the corporation on the basis 
of the first 9 months of the current fiscal year, are at the annual rate of 
more than $71,000. 

Sinking Fund.—Corporation covenants that it will create a sinking fund 
amounting to $20,000 annually, beginning April 1 1929, which s fund 
s to be used for the redemption or rep and retirement of these 
bonds. In addition to the annual sinking fund payments, the corporation 
will also pay to the trustee certain proceeds from the sale and release of 
unoccupied d, which release funds will also be used for the retirement of 
these bonds. In case of sale and release of allof the unoccupied land cov- 
ered by the ogy e, 
fund payments, 


such funds, Lapel with the ten annual 
amount of these bonds. The 


sufficient to r approximately $325,000 princi 
y com thin the operat 

plant, which may not be rel thout payment of all of these bonds, is 

appraised as ha a fair market value of upwards of $1,000,000. 

se from the sale of these bonds will be used 


nds. 
Guaranty.—These bonds are 


‘ur pose.—Proceeds to per and 
retire the balance of $485,000 out of the total amount of $700, of 5% 
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12-year bonds of the corporation due Apri 1 1928, and for other corporate 
purposes 


Twin Disc Clutch Co., Racine, Wis.—Stock Offered.— 
Morris F. Fox & Co., Milwaukee, Wis.,are offering $15,000 
shares common stock, at $30 per share. 


Of the 15,000 shares of common stock being offered, 3,697 were pur- 
from the com) y eer 0 Soo a ca en tet to 
— June 30 1 -- issue og ft! A 4 | agen stock. deg 2 
ance does not represent any new © company. 
from individuals not active in the conduct of the bastness. 

Dividends exempt from normal Federal income tax, and at present 100% 
free from Wisconsin income tax. Registrar and transfer agent, First 
Wisconsin Trust Co., Company.—A Wisconsin corpora- 
tion. Organized in 1918, manufactures and sells a ey ag line of mech- 
anical clutches, power take-offs and reduction gears used in the transmission 
of power for a wide variety of purposes, on gasoline motors (no pleasure 
cars), farm tractors, Diesel es, gas locomotives, contractor’s equip- 
ment, road building and material handling machinery, bridges, fire ap- 
paratus, oilfield equipment, rail cars, sawmills, textile mills, machine 
tools, in fact in almost every line of industry. In several of its lines the 
sizes range from a cpacity of from a fraction of lh.p. upto 700 h.p. The 
use of these devices is called for in the industrial field in most cases where 
it is desired to save labor or conserve power. 

Capitalization— Authorized. 
Common stock (no par value)_.._......------ 60,000 shs. 60,000 > 

Earnings.—The net earnings of the company after all charges including 
depreciation and provision for Wisconsin and Federal income taxes, avall- 
abie for common stock dividends are as follows: 


road Ended Dec. 31— 


Outstanding. 
shs 


Net Avail. Earns. per Sh. 
for Com. Stk on Com. Sk. 


DEDAONSS 6 mit SEER O OSS as canons Gaeeasaen $25,586 $0.43 
BERGA Soo 6~ ShM edb aaeka bese uesceswivebasnus 43 ,697 0.73 
BE Ah eae n cess cc lape shih stiarsisab ste vee 133,601 2,23 
Pas o> dcckbes etka inbiccassnossddtaoné 189,764 3.16 
WE dia le bs Dette neks sia stenmaaeupenghol 230,008 


, 3,83 

The net earnings, similarly computed, for the four months ended Apr. 30 
1928, amounted to $116,367. It is estimated that the net earnings for the 
calendar year 1928 will be approximately $5 per share. 

Dividends.—The plan catls for the placing of this stock on an annual 
dividend basis of $2 per share, payable at the rate ef 50c. per share quar- 
terly January, &c., the first to be payable Oct. 1 1928 to stockholders of 
record Sept. 20 1928. 


Underwood Elliott Fisher Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 30,630 
shares of common stock (voting) without par value on official notice of 
issuance in exchange for 4,375 shares of the par value of $100 each of the 
series B common stock of Elliott-Fisher Co., making the total amount 
applied for 675,830 shares of common stock. ; 

y an agreement dated June 8 1928, Elliott-Fisher Co. agreed with 
Underwood Elliott Fisher Co. that Elliott-Fisher Co. would endeavor to 
acquire the property and assets of Underwood Computing Machine Co. 
on the terms and conditions set out in an agreement between Elliott-Fisher 
Co. and Underwood Computing Machine Co., dated June 8 1928; and 
that if, as and when Elliott-Fisher Co. acquired such poesty and assets, 
Elliott-Fisher Co. would issue to or upon the order of Underwood Elliott 
Fisher Co., 4,375 shares (par $100) series B common stock of Elliott-Fisher 
Co. Underwood Elliott Fisher Co. agreed in consideration thereof, upon 
the issuance by Elliott-Fisher Co. of the 4,375 shares of series B common 
stock of Elliott-Fisher Co., to issue to or upon the order of Underwood 
Comput Machine Co., 30,630 shares without par value of the common 
stock of Underwood Elliott Fisher Co. 

On June 14 1928, the directors of the company ratified and approved 
the execution of the agreement dated June 8 1928, and authorized the 
issuance of 30,630 shares without par value of the common stock of the 
company. 

Comparative Consolidated Balance Sheet. 
tah sane Dec. 31'27. Mar.31'28. Dec. 31'27. 
$ 








Assets— LAabtlities— $ $ 
Real estate, bidgs., |7% pref. stock..-- 3,199,000 3,229,700 

plant, mach’ery, Series B $7 pref. 

tools, &c --€7,002,045 7,035,079 _ a810,000 810,000 
CTs bith no wcsints 3,457,290 2,824,154 Common stock -_b16,130,000 16,130,000 
Demand loans rec. Sundstrand Corp. 

(secured)... . 1,300,000 1,100,000| 7% pref.stock.. 1,519,900 1,519,900 
U.S. Liberty bds. 983,135 983,135 | Notes payable__-. 3,620,000 3,620,000 
Notes & accts. rec. | Accounts payable. 600,484 840,545 

(less reserve) - .. 10,237,074 10,514,003 | Accrd. wages, com- 

Inventories_ - ___- 8,672,022 8,809,626 missions, &c_.. 429,722 645,580 
Prepd. ins. & other Reserve for Fed. & 

expenses_______ 477,008 301,269 NN nin adhe en 960,369 749,238 
Stocks of cos. own., Unredeemable mer- 

contr. or asso’ted 611,604 611,604 chand. coupons. 283,132 271,100 
Real est. & mtge. Div. pay. Jan.2_. 746,708 484,348 

on real estate _ -- 64,121 64,121| Deferred income... 177,326 164,448 
Foreign govt. sec_ 64,999 64,999 | Res. for conting. & 

Patents, develop., future expend... 679,054 674,663 

good-will, &c___10,483,725 10,483,725 | Surplus.......__- 14,197,327 13,652,214 

Bh eel 43,353,024 42,791,717 rn i os da 43,353,024 42,791,717 





a Represented by 8,100 shares of no par value. b Represented by 645,- 
200 shares of no par value. c After deducting depreciation of $3,645,997. 

Note.—At Jan. 31 1928 all the outstanding stock of Elliott-Fisher Co. 
had been deposited for exchange except 349 1-5 shares of common stock (of 
both classes). The interest of the holders of these shares in the capital and 
surplus of Elliott-Fisher Co. would amount to $62,818. 

The Chase National Bank has been appointed transfer agent for an au- 
thorized issue of 32,000 shares of preferred stock (par $100), 8,100 shares 
series B preferred stock (no par), and 645,200 shares common stock (no 
par).—V. 126, p. 2810. 


United Cigar Stores Co. of America.—Listing.— 

The New York Stock Exchange has authorized the listing of $642,550 
additional common stock (par $10) on official notice of issuance as a stock 
dividend, making the total amount applied for $52,051,320.—V. 126, 
Pp. 3316, 2163. 

United Fruit Co.—EZarnings.— 

Period End. June 30— 1928—3 Mos.—1927. 
Net inc. after charges but 

before Federal taxes -- $6,600,000 $6,275,000 $11,100,000 $11,000,000 


Shares cap. stock out- 
standing (no par) ---. 2,500,000 2,500,000 2,500,000 2,500,000 
Earns. per share_-----_- 2.64 $2.51 $4.44 $4.40 
The Boston “News Bureau” further states: United Fruit Co. cas 
holdings, after the payment of the July 2 dividend and exclusive of se- 
curities in the insurance fund, were 00,000, as compared with $23,- 


800,000 on the same date of 19) ye. p. 2493. 

United Investment Assurance Trust.— Stock Offered.— 
Founders Securities Trust, Boston, is offering at $12.50 per 
share 75,000 founders’ shares. 

Capital Structure. 


1928—6 Mos.—1927. 


Authorized debentures (unified series)__....__.__._____-_~ $50,000,000 
Authorized preferred shares (par $25)__________-_-____-__- 1,000,000 shs 
a a aoe, hin dicas ota eb nae 500 ,000 shs 
I I RN i rit ip thige to apg eel na seas eae 500,000 shs. 


Business.—The United Investment Assurance System was organized 
under the trust laws of Massachusetts to carry on the business of a rigidly 
restricted investment trust of the banker management type. Combina- 
tion units of this system were offered for public subscription on Feb. 1 1928. 
The assets of the system consist solely of cash and marketable securities. 
All shares have been issued for cash only. All cash received from the sale 
of preferred, common and founders shares of the United Investment 
Assurance Trust must be paid into the system in full. 

Earnings.—Present earnings are derived from two sources—security 
underwritings and investments. A net profit from the beginning of the 
business to the present has been ample to pay at the rate of $1.50 on pre- 
ferred and common shares of the United Investment Assurance Trust 
and at the rate of $2 on the participating preferred shares, and at the rate 
of $1 on the common shares of the Founders 8 ties Trust. These 
dividends have been paid after provision for surplus and reserves in the first 





quarter and declared for the second quarter (ending July 1 1928) at these 
rates. Net earnings are in each month. 

Junior Share Priorities.—Holders of the Founders shares will be entitled 
to receive dividends out of the surplus from the net profits of the trust as 
declared by the trustees up to the amount of $1 per share after a dividend of 
$2 per share has been paid on the a commen shares. An addi- 
tional dividend of $2 per share may be paid after the common shares have 
received an additional dividend of $1 per share. 

After dividends at the rate of $3 per share per annum shall have been 
declared on both common and founders shares, in accordance with the 
priority terms, any additional dividends shall be paid equally on both 
Classes of shares. Such dividends are non-cumulative. 

The holders of the common shares and the founders shares shall have 
exclusive voting power for all purposes of the trust —— that preferred 
shareholders shall be entitled to vote only in event of default as provided 

the declaration of trust. 


Consolidated Balance Sheet as of April 30 1928. 


Assets— Liabilities— 
Cash in banks & on hand. $53,037] Notes payable, banks.... $89,941 
Stock and bonds (cost)... 636,842j Acc ts payable, miscell___ 15,338 
Accounts receivable______ 149,297 | Preferred shares____.---- 236,025 
Collateral loans receivable 2,665| Common shares......--.- 157,350 
Notes receivable... _- 10,000} Founders shares... -._---- 00,000 
Life ins. prems. (officers, Capital surp. (represented 

BE OOO) ecb inns ccwd 2,845} by 25,000 no par found- 
United Inv. Assur. System 140,000} ers shares)_....._. .- 142,565 
Prepaid sales expenses_-_.. 4,593 | Earned surplus--_.....--.- 63,126 
Furniture & equipment... 5,067 

ROCs oad aod keahe $1,004,346 BOUGMM«s ocoudccwsseeene $1,004,346 





United States Cast Iron Pipe & Foundry Co.—Deposiis 

It is announced that over 84% of the common and preferred stock ha 
been deposited under the recapitalization plan, as announced in V. 126” 
p. 2493. Shareholders have until Oct. 1 (extended date) to deposit their 
shares with the Bankers Trust Co., 16 Wall St., N. Y. City, depositary. 

The plan provides for the issuance of 600,000 shares of 6% ist pref. stock 
(par $20), 180,000 shares of 6% 2nd pref. stock (par $20) and 600,000 
shares of common stock (no par value) in place of the present outstanding 
120,006 shares of 7% Foy f stock (par $10)) and 120,000 shares of common 
stock (par $100) on the following basis: for each share of old pref. stock, 
5 shares of new Ist pref. stock and 14% shares of 2nd pref. stock; for each 
share of old common stock, 5 shares of new common stock. The 6% ist 
pref. stock shall ne callable in whole put not in part at any time after a 
31 1933 at $21 per share and accrued dividends. The 2nd pref. st 
shall also be callable in whole but not in part at any time at §21 and divs. 
This plan, dated April 18 1928 was submitted to the stockholders by a 
committee consisting of N. F. Brady, W. T. C. Carpenter and F. 8. Gordon, 
with Joha L. Dunn, of 20 Exchange Place, N. Y. City, as Secretary. 
Fraser, Speir and Meyer are counsel.—V. 126, p. 3612. 


United States Dairy Products Corp.—£Zarnings.— 
Period End. May 31— 1928—Month—1927 5 Mos.—1927. 


1928— 
Gross sales. _........-. $1,751,078 $1,346,357 $6,976,678 $5,629,361 
Net earnings. ._......-. 62,008 88,180 272,351 181,347 
—V. 126, p. 3142. 


United States Freight Co.—Freight Handled.— 
Freight handled by the company and its susidiaries for the first five 
months of 1928 and 1927 compares as follows (in pounds): 


k 1927. 
5. OE OE LL LE IES OS) RAT ALTON dS 195,256,112 148,944,103 
i IF a 8 SE ae eee 224,736,343 157,897,338 


258,538,258 190,048,564 
239,217,081 185,579,629 
261,356,814 176,784,077 





United States Electric Light & Power Shares, Inc.— 
¥ het ae ft aoe of Charles Head & Co., has been elected a director— 
e » dD. ° 


United Verde Extension Mining Co.—Option Vacated.— 
See Newmont Mining Corp. above.—V. 126, p. 3775. 


Universal Pipe & Radiator Co.—Two Pref. Dividends.— 
The directors have declared two regular quarterly dividends of $1.75 
er share on the pref. stock, payable Aug. 1 and Nov. 1 to holders of record 
uly 16 and Oct. 15, respectively. No action was taken with respect to 

the common dividend. ee V. 126, p. 4101. 


Universal Products Co., Inc., Detroit.—Listed.— 

The Detroit Stock Exchange has approved for listing 80,000 shares com- 
mon stock (no par value). 

The business was established 13 years ago in Detroit, having been incorp, 
as a Delaware corporation with a paid-in age of $25,000. Except for 
the proceeds of an issue of $300,000 6% bonds, which have been called for 
redemption, the business has grown to its present aie ogy ye through re- 
investment of earnings. The principal business consists of the manufae- 
ture of universal joints, well known for their excellent quality and dura- 
bility. The product is sold mainly to manufacturers direct, among the 
principal customers being Hepp Motor Car Co. (8-cylinder cars), Chrysler 
Corp. (all models), Graham Brothers Truck Co., Auburn Automobile Co., 
Reo Motor Car Co. (Flying Cloud Model), Graham-Paige Motors Corp. 
(all models), and the Oldsmobile Co. Company has in addition to its do- 
mestic business developed a very satisfactory foreign business, and also a 
very substantial business in commercial heat treating. 

Sales and Earnings.—The net sales and net profits of company, after de- 
ducting all expenses, including adequate depreciation, but adjusted to give 
effect to non-recurring charges in respect of a certain royalty agreement, 
amortization of manufacturing licenses, moving of plant and other expenses, 
eliminated as a result of recent financing, amounting to $40,099 in 1925, 
$57,286 in 1926, $87,647 in 1927 and $41,282 in the four months ended 
Apr. 30 1928, and after deducting Federal income taxes at the rates in force 
in the respective years in lieu of the amounts actually paid by the company, 
as certified by Price, Waterhouse & Co., have been as follows: 


Calendar Years— Net Sales. Net Profits. Earn. per Share. 
Ble mwanccncateeneh nesseseee $1,290,690 $147 ,686 $1.84 
SEE. oneiendadatinnnamagen 1,383,931 138,628 1.73 
EE. .« chneneweneniamasiemmin 1,811,546 222,906 2.78 
1928 (first four months) ------ 911,730 142,175 1.77 


Balance Sheet April 30 1928. 
[Giving effect to recapitalization and transactions incident thereto.] 





Assets— Liabilities— 

OD feo ee es aimee $110,904} Accounts payable._.._--. $161,699 
Accounts receivable------ 247 ,032 | Accrued liabilities.....-- 52,252 
Book inventories-_---~.--- 318,008 | Notes payable. bank----- 60, 
Life insurance policies - - - - 25,646! Res. for Federal taxes---- 31,805 
Property account.-.--.---- 603,661} Common stock (no par)-- 560,000 
Deferred charges---.----- 12,746 | Special surplus arising from 

—-- —— donation of capital stock 36,942 

Total (each side) ------ $1,317,997 | Earned surplus-_.....-.--- 415,298 


—V. 125, p. 1207; V. 123, p. 1392. 


Upson Co., Lockport, N. Y.—Eztra Dividends.— 

The directors have declared an extra dividend of 10 cents a share om 
both the class “‘A’’ and class ‘‘B”’ stock, in addition to the regular quarterly 
dividend of 40 cents a share on both issues, all payable July 16 to holders 
of record July 2. Like amounts were paid on April 16 last.—V. 126, p. 
2163, 430. 

Utah-Apex Mining Co.—25c. Dividend.— a 

The directors have declared a dividend (No. 21) of 25 cents per’share 
(out of the company’s cash reserve), payable Aug. 1 to holders of record 
July 14. A distribution of like amount was paid on Oct. 15 1926; none 
since (see V. 122, p. 2008).—V. 125, p. 3214. 


Valmor Corp.—Ezira Dividends.— 

President E. M. Rebstein announces the declaration by the company 
of the regular quarterly dividend of 1% % on both the commen and par- 
ticipating pref. stocks, and an extra dividend of 40%, the latter amounting 
to $1,420,000. The company, in addition to its regular dividends in 
April, paid an extra dividend of 10% amounting to $150,250, making 





with the 40% just declared, extra dividends of 50% for the current 
months. 
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The stock of this company is entirely held by the National Liberty 
Insurance Co. of America, the Baltimore American Insurance Co., the 
eae National Fire Insurance Co., and the Financial and Industrial 
Securities C . groups. 

The Valmor Corp. was organized in Dec. 1927, with a capital of $3,600,000 
and a d-in surplus of $3,600,000. This company acquired the assets 
of the Valmo Corp. and the Morane Corp. 

Zhoonminge of the Valmo Corp.for the year 1927 amounted to $1,570,229. 
Regular dividends of 1% % were paid Ba In addition, extra divi- 
dends were paid as follows: July1, 10% amounting to $150,250; Dec. 30, 
100% amounting to $1,580,000. 

e earnings of the Morane ee for 1927 amounted to $1,986,352. 
In addition to the regular quarterly dividends of 1%%, the gompeny 
the following extras: July 1, 10% amounting to $200,500; Sept. 30, 

%, amounting to $1,002,500, and Dec. 30, over 100%, amounting to 

$2, ,214, or a total of 167% for the year. 


Valvoline Oil Co.—Balance Sheet Dec. 31.— 
(As filed with the Massachusetts Commissioner of Corporations.) 








Assets— 1927. 1926. Liabtilities— 1927. 1926. 
Propery acoounts $6,280,022 $5,228,111)| Capital stock... -- $4,213,800 $4,222,000 
Merchandise... _- 2,716,870 3,018,887| Aecounts payable. 709,559 09,293 
Notes and accounts Notes payable.... --.--- 1,024,186 

receivable... ..- 955,911 1,151,166) Reserves........ 477,194 397,147 
Se esiahahshin gihcraiene 704,640 651,086 | Sinking fund..... -.-.-.-.-.. 61,745 
Seourities._...... 248,434 1,166,487 | Bonde. -_.....-.... 1,645,500 1,714,500 
Deferred charges... 115,061 138,581 | Deferred liabilities 28,535 72,914 

DOIG. an wccdenes 3,941,350 3,747,533 

Tn ctwccod $11,015,938$11,349,318; Total......-.. $11,015,938$11,349,318 





—V. 126, p. 1528. 


Vitaglass Corp.—Stock Offered.—Stubbs, Blood & Co., 
Inc., New York, are offering units of one share of 7% cumul. 

f. stock (par $100) and two shares of common stock at 
$115 per unit. 


Company .—The ation owns the exclusive rights for the manu- 
facture and sale of Vita (trade mark r in United States Patent 
office, and in Canada) glass in the United States and Canada. 

Vita glass, which is the invention of Prof. F. E. Lamplough, M.A, of 
Trinity College, Cambridge, England, is a window glass having all the 
properties of ordimary window glass and in addition admitting the ultra 
vielet rays of the sun which are not admitted by ordinary window glass. 

The ei was incorporated in New York and started business 
im Sept. 1926, with an authorized capitalization of $1,000,000 7% cumu- 
lative preferred stock ($100 par), and 50,000 shares of common stock 
without par value. Of this authorized capitalization there is now out- 
standing including this issue, $778,200 7% cumulative Preferred stock 
and 45,664 shares ef common stock without par value. 

The 1 capital of the corporatin was privately subscribed and 
was ample for the company’s needs in the early stages of its business. 
However, though less than two years in business the company has ex- 
Perienced such a satisfactory expansion that in order to provide for the 
country-wide distribution of its prodncs, and as a basis for larger opera- 
tions, the directors have authorized $425,000 additional Euros stock. 

Directors are: Winthrop M. Crane, Dalton Mass.; Charles Edison, Orange, 
N. J.; F. Royal Gammon (Vice-Pres.); Archibald R. Graustein, New York; 
Thomas B. Hasler, Hoboken, N. J.; Percy H. Jennings (Pres.), New York; 
Herbert Maynard Jr., Boston Mass.; Gardner B. Perry; Carl Taylor, 
New York.—V. 125. pv. 1338. 


Wakenva Coal Co., Inc., Johnson City, Tenn.— 
Bonds Offered —M.W. Bradermann Co., Ine., New York, 
are offering $400,000 644% conv. coll. trust sinking fund 
gold bonds at 100 and int. 


Dated May 15 1928: due Aug. 1 1947. Int. payable F. & A. without 
deduction for normal Federal income taxes not exceeding 2% per annum. 
State, —, and other governmental assessments and charges not ex- 

5 mills per dollar in the case of property tax and 6% in the case of 
State income taxes will be refunded. in. and int. payable at Liberty 
National Bank & Trust Co., New York, trustee. ed. allor part on any 
int. date at 105. Denom. $1,000 and $500 c*. 
Payment of the principal of this issue is assured by the deposit with and 
ent to the trustee of an endowment policy of New York Life Insur- 
ance Oo. on the life of the President of Wakenva Coal Co., Inc., having all 
premiums paid in advance to maturity. The policy is unconditionally 
payable at the maturity date of the bonds or earlier in the event of the 
death of the insured. n the basis of present dividends paid by New York 
Life Insurance Co. and present interest paid by it on such dividends, there 
will be at least $400,000 in cash—the proceeds of the policy—available for 
payment at maturity of the bonds of this issue aggregating $400,000. 

Guaranty.—Payment of the interest on these bonds is guaranteed by 
endorsement on each bond by the Pres. of Wakenva Coal Co., Inc., and 
by Wakenva Fuel Corp., a related corporation. The guarantors show a 


net worth of $3,300,000 and average earnings more than three times int. 
requirements. 


‘apitalization— Authorized. Outstand’g. 

7% ist mtge. (closed) Log. sink. fund gold bonds_$1 ,000,000 $520 ,000 
20-year mtge. 64% % sinking fund gold bonds_____ 1,750,000 a b585,000 
(ip, PRES IPE cy aie, Qe ape ai Oe 750, 50,000 
eferred stock. .......__._- Shttnackawhn ca taee 2,250,000 1,420,000 


b Additional bonds of this issue aggregating $570,000 have been de- 
pestees with Central Union Trust Co., New York, for the purpose of re- 
unding the outstanding $520,000 bonds of the 7% ist mtge. (closed) 10- 
year sinking fund gold bonds. The balance is in the treasury of company. 

Data from Letter of Stephen R. Jennings, Pres. of the Company. 


Company.—Owns and operates 30 mines in well-known coal districts of 
Virginia, West Virginia, Kentucky and Tennessee. All the properties are 
in non-union fields, labor is mainly native and working conditlons are good. 
Approximately 5,000 persons are on the payroll. Company owns approxi- 
mately 14.000 acres of coal lands in fee simple and has long term leases on 
about 15.000 additional acres. Proven coal reserves have been estimated 
by inde ndent mining engineers at over 100,000,000 tons. There are, 
in addition, estimated coal reserves of approximately the same amount, 
Based on an annual wepamy of 2,250,000 tons, and on the basis of proven 
reserves alone, the properties have an average life of approximately 50 
years. The equipment and improvements owned represent an actual ex- 
— aS Re hans Pn Be pee B owns schools, towns, villages, 

. > pla and transformer stations an 
of standard guage railroad. * d approximately 13 miles 
ecurity.—Iin a on to ng safeguarded by the endo 
macntioned above, the principal of these bonds © cccavad sg ena coe 
= pe = ee dT inn ta by Cogan fund gold bonds which 
‘ J , secur a mtge. 
ang senoenera ro of see Saeweny .. . O°. on a he prepertion 
arnings.—Despite the depression which has existed in th - 
try during the past three years, the average annual consolidated phe nea 
for the past 6 years of the coal company and of all predecessor companies 
which have been consolidated into it, available for interest, have been 
.755, or over 1.8 times the annual int. charges on all int. bearing 
ded debt of the company at this time and approximately 234 times the 
annual int. on all mtge. indebtedness outstanding in the hands of the public. 

Sinking Fund.—When the remaining $520,000 1st mtge. bonds are re- 
tired, a sinking fund which has been and is now operative as to these Ist 
mtge. bonds, at the rate of $.07 per ton for the first million tons mined per 

ear, and $.05 per ton for tonnage in excess, will then become operative 
or the retirement of the issue of bonds of which the deposited bonds are a 
part, with a minimum annual retirement provisos for of $60,000. The 
Pa resulting from the redemption of the underlying bonds, must, 
| ng pe peaantane, be applied to the redemption of the bonds of this 

ue a 5. 

Conversion.—The bonds of this issue are convertible up to July 31 1942, 
par for par, for the underlying deposited bonds, each underlying bond 

with it upon conversion up to July 31 1942, a stock purchase 
‘warrant for the purchase of common stock of Wakenva Coal Co., Inc., at 
#00 before Aug. 1 1932; $80 before Aug. 1 1937, and $90 before Aug. 11942. 

6 present book value of the common stock, pecurot to late balance 

#heet furnished by the company és $97.—V. 125, p. 3076. 





Weber Showcase & Fixture Co.—Sales.— dai 
_ th of— er 
June '28. Man 28. Junes0 28. Mar. 31°28. 
ee 20 .000 $390,286 $1,189,937 $1,212,498 
xApproximate sales. —V. 126, p. 3613. 


(S. D.) Warren Co.—Balance Sheet Dec. 31.— 


(As filed with the Massachusetts Commissioner of Corporations.) 
Assas— 1927. 1926. TAabtl 927 1 ° 
Real est.,mach.&c.$9,945,949 $9,190,477 | Capital stock - - --- $4,016,500 $4,026,500 
Merchandise... .. 3,302,263 3,134,336 | Mortgage bonds.. 5,600,000 5,800,000 


Notes receivable. '257,968  274.167| Accounts payable. 1,268,157 1,541,370 
Accts. receivable.. 1,071,525 1,170,901 | Drafts discounted 14,673 








i edadhia Daeat acer ; 743 | Surplus.......... 5,250,331 4,549,731 
Securities. ....... 210,121 110,355 
Deferred charges... 477,859 457 556 
Good-will......--. 500,000 ,000 
Treasury bonds... 172,153 257,738 Tot. (each side) $16,134,988$15,932,274 


—V. 120, p. 1103. 


Wheeler, Osgood Co., Tacoma, Wash.—EFarnings.— 
Calendar Years— 1 1926 

















WEE Md tthnisieinmtioonnh alsin tanaemnalmemes $3,803,804 $4,604,642 
Oald Of GONG Gib s sca kenddtindsnhvdeanghenen 3,359,021 4,195,017 
Gross profits from sales... ................... $444,783 $409 625 
SE I viethk Sbtee dee mac cic ee neddinah 224,237 190,834 
Administrative | RETREAT U RS BAT Gita 89,312 133,243 
lO) SE OEE as one at kbtdtmnvednnemdas $131,284 $85,547 
ORS Sin dc ndibbacnontassansenebsunds 16,368 16,359 
Profit from jobbing account.............-.---- 27 ,966 34,511 
CE ita diss ccna eedbenvoenssnanen $175,563 $136.418 
ERNE, Fee GC eh Sate nwcnstksicnsninraddcwns a247 535 122,600 
PE ik bie > odbnatnnisotbbbawumewe def$71,972 $13,818 
PRESS Ge kancedkedbanticsndscunanertinn oT 000 90,000 
Dales, Ge Ths ic wcce tnandtinsine cies $131,972 $76,182 
a Includes fixed charges amounting tion of $166,680 


to $69, ° 
and miscellaneous items, $11,855. b Includes $2,754 for. provision for 
Federal taxes , $6,852 interest on notes vite ,694 interest on 
debt, $40,248 to amortize expense of ol 4% bonds, $3,825 for donations 
and $227 miscellaneous items.—V. 126, p. 9. 


Wentworth Radice & Auto Supply Co., Ltd.—Stock 
Offered.—_H. R. Bain & Co., Ltd., Toronto, are offering 
$300,000 644% convertible cumulative sinking fund pref. 
stock, at $100 and divs., carrying a bonus of 4 share class A 
common stock with each share preferred. 


Cumulative dividends yy reer Q. & M.) at par at any branch in Canada 
of the company’s bankers (Royal Bank of Canada). Preferred as to cumu- 
lative dividends and as to assets to the extent of $110 per share and divs. 
Red. all or part on 30 days’ notice at $110 and div. An annual sinking 
fund commencing June 15 1930 of 10% of the net profits available for 
dividends on the common shares is rovided for the purchase for cancella- 
tion of the preferred shares at or below $110 and divs. and brokerage. if so 
obtainable, or, if not, by call. Transfer Agent, Canada Permanent Trust 
Co. Registrar, Montreal Trust Co. . : 

Capitalization— Authorized. Outstanding. 
6%% convertible cumul. pref. stock ($100 par) - 500, 300, 
Class A voting common stock (no par)_-_.--_- 50,000 shs. 26,000 shs. 
Class B non-voting common stock (no par) -_-_-- 4,000 shs. 4,000 shs. 

Additional preferred shares may not be issued unless the net profits avail- 
able for dividends on the preferred shares during the preceding 12 months 
have been equal to at least twice dividend requirements on the preferred 
shares outstanding and to be issued. 

Convertible.—Preferred shares are convertible into fully paid no par 
value class A common stock on any dividend date up to and including June 
15 1931, on the following basis: (a) 3 shares of class A common for each 
share of preferred on or before June 15 1929; (b) 2 shares of class A common 
for each share of preferred on or before June 15 1930; (c) 1 share of class A 
common for each share of preferred on or before June 15 1931. Holders of 
preferred shares called for redemption will be entitled to exercise the con- 
version priviiege up to and including but not after the day preceding the 
date specified for redemption. : 

Company.—Has been formed under the laws of the Dominion of Canada 
to acquire the entire business and assets of Wentworth Auto Supply Co., 
Ltd., and Wentworth Radio Supply Co., Ltd.. and to carry on the business 
of the predecessor companies in the retail and wholesale selling of automobile 
and radio supplies and accessories. Business was founded by H. H. Slack 
in 1919. the radio section heing started in 1923. and both ends of the busi- 
ness have been carried on under the same roof and the same management 
since that date. The new company is acquiring the premises occupied by 
the predecessor companies. 

Purposes.—Proceeds of this issue wil] be used in part for the acquisition 
of the above premises and in part for expansion of the business generally. 

Earnings.—Combined earnings of the predecessor companies for the 2 
years and 10 months ended April 30 1928, after charging all selling, general 
and administrative expenses and after allowing for depreciation, for saving 
in rents no longer payable and managerial salary adjusted to present con- 
tractual basis, avaiiable for preferred steck dividends and income tax, were 
Oo 1925-26, $35,497: 1926'27. $43,571: 10 mos. to April 30 1928, 


Making proper allowance for income tax. this leaves an amount for the 
ast nag equal to over 2% times the requirements for preferred dividends 
on this issue. 


West Coast Theatres, Inc., of Calif.—Bonds Offered.— 
Schwabacher & Co., San Francisco, recently offered $225,000 
Riverside 1st mtge. serial 644% gold bonds at prices to yieid 
from 54% to 6%%, according to maturity. 


Dated April 1 1928; due serially from April 1 1929 to 1943, incl. Int. 
payable A. & O., without deduction for normal Federal income tax not 
to exceed 2%. Interest and principal payable at the Farmers & Merchants 
National Bank, Los Angeles, trustee. Callable as a whole at 102 and int., 
and callable in part at 10244 and int. up to and incl. April 1 1936, and 
thereafter callable either as a whole or in part at 101 until maturity. Exempt 
from personal property tax in California. 

Company.—Owns and operates a chain of motion picture theatres located 
in important sections of principal cities of the Pacific Coast. Among the 
well known theatres operated with associates are the Metropolitan, Loew 8, 
Million Dollar and others in Los Angeles, and the Granada, Lowe's, War- 
field and St. Francis in San Francisco. 

Security.—Bonds are a direct obligation of the company which is owned 
indirectly by the Fox Film 2-: the latter company also owning a 25% 
interest tn The First National Pictures Corp. Are specifically secured by 
a first closed mortgage on the real estate (182 x 132 feet) on the Northwest 
corner of 7th and Market Sts., Riverside, Calif. This property has been 
appraised by R. A. Rowan & Co., of Los Angeles, at $118,300. Company 
undertakes to erect a store, office and theatre building on the premises to 
cost not less than $225,000. It estimates that equipment to cost over 
$30,000 will be placed in the building and it agrees to vest in the trustee 
title to such equipment as further security for the bonds. It is calculated, 
therefore, that the direct security will have a value of $373,300 or over 
65% in excess of the amount of this issue. 

arnings.—Net earnings of company in 1927 were several times the 
rincipal amount of this bond issue. Based upon actual earnings of the 
iverede properties now in operation, plus the earnings of the new theatre 
and building, it is estimated that the net earnings of West Coast Theatres, 
Inc., of California, in Riverside along will equal $50,880 per annum, or 


over 3.4 times maximum annual interest charges on this bond issue.— 
V. 126, p. 733. 


(F. W.) Woolworth Co.—June Sales.— 
Period End. June 30 1928 —Month—1927 1928 Mos.—1927 
Gales... sip acncs $22,400,364 $20,407,282 $136 .200.501 $116,767 ,639 
Of the increase of $1,993,082 reported for June the old stores were re- 
sponsible for $997 ,936, or a gain of 4.90% in their business; for the 6 months 


e old stores contributed $2,708,408 of the total 
increase in their sales of 2.35%.—V. 126, p. 3613. ~ 


of $8,512,862 or an 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
found in an carlicr part of the paper immedistely following’ the 


eee hed a tivity department headed CATIO OF 
Friday Night, July 6 1928. 


COFFEE on the spot was quiet; Rio 7s, 15% to 16c.; 
Santos 4s, 23% to 24c.; Victoria, 7-8s, 153%e. Cost and 
freight offers early in the week were larger and generally 
unchanged or a little lower. In the spot market Brazilian 
was quiet on a better demand. Mild grades are reported 
to have advanced about 4 to %c. and are firm in producing 
countries where prices are said to be firm. Some say that 
practically all of the Robusta coffees now afloat or due in 
the next month or two has been sold and that there is some 
demand for forward shipment. Some blends are being 
changed, it is said, by using more relatively cheap Columbian 
with a smaller percentage of high grade Santos and more 
Robustas, a combination, it seems, which reduces the price. 
Arrivals of mild coffees in the United States during June 
were reported at 279,699 bags, while deliveries were 254,421 
bags and stock on July 2 359,687 against 334,409 a month 
ago and 319,672 at this date last year. Deliveries of Bra- 
zilian coffee in the United States last week were 153,055 
bags against 111,238 in the previous week and 117,989 last 
year. 

Rio cabled the Exchange here: “‘Rio stocks recounted 
June 30, increased 281,510.”” This is an apparent increase 
from the stocks reported by the regular cable on the 2d inst., 
of 33,500. On the 2d inst. cost and freight offers from 
Santos were generally unchanged, a few being lower. They 
included prompt shipment Santos Bourbon 2-3s at 23.85 to 
23.95c.; 3s at 23.60 to 24c.; 3-4s at 22.40 to 23.65c.; 3-5s at 
22.70 to 23.25¢.; 4-5s at 22.20 to 22.85c.; 5s at 22.20 to 
22.65¢c.; 5-68 at 21.70 to 22.45c.; 6s at 21.70 to 21.90c.; 
6-7s at 21 to 21.40c. Part bourbon 3s at 23.60c.; 3-4s at 
2334c.; 3-5s at 22.70 to 23.05c.; 4-5s at 22.45 to 22.85c.; 
6s at 21.80c.; peaberry 2-3s at 23.35c.; 3-4s at 22.80 to 23.40c.; 
4s at 22.85 to 22.90c.; 4-5s at 22.60 to 22.85c.; Victoria 7-8s 
at 15¢.; Rio 7s, 15% to 16c.; Santos 4s, 231% to 24c. On 
the 3d inst. cost and freight offers from Santos were fairly 
liberal and prices were unchanged to a shade lower. For 
prompt shipment Santos Bourbon 2-3s were offered at 23.95c.; 
3s at 23.60 to 24c.; 3-4s at 23.15 to 23.65c.; 3-5s at 22.70 
to 23.25¢.; 4-5s at 22.45 to 23.30c.; 5s at 22.20 to 22.65c.; 
5-6s at 21.85 to 22.50c.; 6s at 21.80 to 21.90c.; 6-7s at 21 to 
21.40c.; 7s at 21ic. Part Bourbon 3-5s at 22.70c.; peaberry 
2-3s at 23.35c.; 3s at 23.65c.; 3-4s at 23.40c.; 4s at 22.85 to 
22.90c.; 4-5s at 22.80c.; Victoria 7-8s at 15c. 

On July 5th cost and freight offers from Brazil for prompt 
shipment included Santos Bourbon 2-3s at 24.50 to 23.95¢e.; 
3-4s at 23 to 23.65c.; 3-5s at 22.80 to 23.50c.; 4-5s at 23.45 
to 23.30c.; 5s at 22.25c. to 22.65c.; 5-6s at 21.85 to 22.50e.; 
6s at 21.80 to 21.95c.; 6-7s at 21.75 to 22c.; Part Bourbon 
3-5s at 23.10c.; Peaberry 3s at 23.65c.; 4s at 22.85c.; 4-5s 
at 22.60 to 22.85¢e. According to the local Exchange figures 
the world’s visible supply of coffee on July 1st was 5,317,694 


bags against 5,142,516 a month ago and 4,393,297 last year. 
Mild grades are said to be % to lc. higher in some cases 
than week ago. Rio 7s on the 5th inst. were 157% to 16c.; 
Santos 4s, 2314 to 24c.; Victoria 7-8s, 154%c. To-day cost 
and freight offers included prompt shipment Santos Bourbon 
2-3s at 23.95c. to 24.50c.; 3s at 23.70 to 23.90c.; 3-4s, 
23.25 to 23.65c.; 3-5s at 22.85 to 23.50c.; 4-5s at 22 to 22.65c.; 
5s at 22.35 to 22.70c.; 5-6s at 21.85c. to 22.25c.; 6s at 21.95c.; 
6-7s at 21.75 to 21.15¢.; part Bourbon 6s at 21.80c.; Peaberry 
oles 3-4s at 22.80 to 23.40c.; 4s at 22.90c.; 4-5s at 


Futures on the 2d inst. closed 2 to 8 points higher for Rio 
with sales of 6,000 bags; Santos was 3 to 8 points lower with 
sales of 12,000 bags. Asarule, Brazil was not pressing sales. 
Not a few of the trade continue to feel that present prices are 
rather high and hope that the new season will bring some 
decline. But such coffee as arrives in this country is imme- 
diately wanted for prompt shipmept and Brazilian shippers 
think this means that there are very small invisible supplies 
and consequently may not reduce their prices. Some are at 
sea as to the general outlook. They say there is nothing 
in sight on which to form an opinion as to the future trend 
of the market. It is a controlled market at prices for Brazils 
which when conditions are considered, seems to them un- 








ustifiably high, and which in the case of Santos are an. 
buyers to turn to mild coffees to furnish importers an 
jobbers with an opportunity to hedge against their purchases. 
On the 5th inst. Rio futures closed 6 to 9 points higher with 
sales of 18,000 bags and Santos 5 to 9 higher with sales of 
10,000 bags. A smaller crop movement of Rio made shorts 
uneasy; also the firmness of Brazilian markets. Cost and 
freight offers were in some cases a little higher. The firm- 
ness of mild coffee attracts attention. Most of the Robusta 
afloat, it seems, has been sold. The Santos daily receipts 
limit is reduced to 29,000 bags against 36,000 recently. 
Short selling seems often to be just so much grist for the Bra- 
zilian mill. To-day Rio futures ended 7 to 14 peints higher 
with sales of 24,000 bags; Santos ended 3 to 5 points higher 
with sales of 9,000 bags. Final prices show a rise fer the week 
on Rio of 20 to 28 points and on Santos of 2 to 6 points. 
Rio coffee prices closed as follows: 


Spot unofficial_-_.15% |Sept_..._- 15.550 15.56 March __..15.72@ nom 

° aa 15.30@ nom| Dec -..... 15.77@ -...|May -...- 15.60@ --... 
Santos coffee prices closed as follows: 

Spot unofficial_... __. | Fe becawe 22.73@ ....|March....22.15@ -..-. 

: OR 22.96@ ..-- (DO connce 22.35@ ....|May ..... 22.00@ nom 


SUGAR.—Prompt Cuban raws were quiet at 2 19-32 to 
25%c. c.&f. and 4.36c. delivered. In other words buyers 
and sellers were close together. Refined was 5.90c. with 
encouraging withdrawals reflecting summer consumption in 
the United States. Futures on the 2d inst. ended 2 lower to 
1 point higher with sales of 26,000 tons. Outsiders largely 
ignored the market. Shorts covered. July 1929 sold at 
30 points over July 1928. Receipts at Cuban ports for the 
week were 30,093 tons, against 45,207 in the same week 
last year; exports, 51,670, against 73,695 last year; stock 
(consumption deducted), 1,157,428, against 1,156,430 last 
year; centrals grinding none. Of the exports Atlantic ports 
received 14,286 tons; New Orleans, 10,156 tons; California, 
4,599 tons; Interior United States, 4,667 tons; Canada, 
2,967 tons; Europe 14,995 tons. Some say that the begin- 
ning of trading in July 1929 contracts was followed by con- 
siderable selling of that month by European and Cuban 
interests. According to the Sugar Institute, meltings up 
to June 23 this year aggregated 2,095,284 tons, against 
2,485,647 tons up to June 25 last year. 

Havana eabled in one ease: “Arrivals at Cuban ports 
during the past week were 32,707 tons; exports 54,838 and 
stock 1,110,405. The weather was reported as very favorable 
for the growing crop. Of the exports 16,395 were for New 
York; 14,433 for Philadelphia, 7,981 for New Orleans; 
4,610 for the interior of the United States; 235 for Canada; 
10,042 for the United Kingdom; 134 for Canary Islands, and 
998 for Sweden.”’ It is suggested that if the consumption, 
during the rest of the year is at least equal to last year 
refiners’ deliveries and meltings will show an increase during 
the last half of the year and will need the small balance of 
duty frees, together with the strongly held Cubas. This 
closely balanced supply situation for the United States for 
the rest of the year, it is argued, warrants higher prices. 
There were 10,000 tons of raw sugar delivered here on 
contract on the 2nd inst. Private cables from Liverpool 
stated that there were large sales of British West Indies on 
the 2nd inst. at 12s. 3d. On July 3rd 350 tons of raw sugar 
were delivered on contract here. London cabled that the 
market was quiet with 96 value, 12s. 3d. nominal. 

Licht’s recent June estimate showed a total for all Europe 
of 2,655,000 hectares, against his early May estimate of 
2,594,000 and 2,481,000 last year’s acreage. The increase 
in the June figures over those for May is all in Russia, 
leaving a slight net increase for the rest of Europe. The 
Russian acreage in the last forecast is given as 785,000 
hectares, as against 713,000 as shown by the May figures. 
If the present seasonable weather continues, the trade’s 
recent purchases it is argued, will probably be used before 
the 30-day period is up and another buying move of con- 
siderable proportions supervene. It is pointed out that 
in the first half of 1928 there has been only about one 
month of rising prices, against five months of steady or 
declining prices. Increasing production estimates from 
Java, and in a lesser degree from crops supplying the United 
States, coincided with small meltings in the United States 
as invisible supplies were being absorbed, and all proved 
more effective in determining the trend of prices than arti- 
Yet in the recent decline raws did not touch 


ficial devices. This may mean that the 


the former low — of 2%e. 
line has spent its force. 
meas seneatler of the trade remarked: ‘“‘The Export Corpo- 
ration will not attempt to market the latest 300,000 tons 
segregated on the same lines as the original 800,000 tons. 
They have announced that they will be prepared at all times 
to receive bids for any part of this 300,000 tons, but have 
indicated that the present price level is too low to be con- 
sidered. An interesting item in the trading on the Exchange 
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has been the activity of July 1929 contracts. On July 2, 
the first day in which trading in that month was possible, 
transactions were larger in July 1929 than in any other 
month. It was sold on orders from Europe as well as from 
Cuba, the former no doubt hedging foreign sugars, possiblv 
next crop Javas. This business in former years would 

robably have gone to the London terminal market. It has 

ad to come to New York because of the virtual atrovhv of 
the London market caused by the recent change in the British 
tariff.’’ Some call next Julv contracts under 2.80c. relatively 
cheap. To some uncertainty as to next year’s Cuban crop 
seems at the moment to be the most important element in 
the situation. It is conceded that restriction is not desired 
by anvbody next year. The tone was steadier on the 5th 
inst. for raw and sales were renorted of a cargo of Cubas 
for prompt shipment at 2 19-32c. or 4.36c. delivered and 
2,000 tons August shinment at 2.52c. f.o.b. Cuba or 2.64 %e. 
c.&f. Refined withdrawals on the 5th inst. were rather 
disappointing. 

Private cables received from Java included estimates on 
the crop there, running from 2,833,000 tons to 2,856,000 
tons, which compares with previous estimates of 2,700,000 
and with last year’s crop of 2,359,050. To-day the London 
terminal market opened barely steady and unchanged to 
114d. lower. Private London cables said the market was 
dull, practically nothing doing. Buyers of 96 sugars talk 
12s.; sellers 12s. 3d. Other cables from London stated 


that there were buvers at 12s. with sellers at 12s. 3d. and | 


cheap offerings of Mauritious crop sugars. There was 
heavy buying of September by a prominent interest sup- 
posedly covering hedges. The selling was credited to Cuba 
and Europe. To-day prices here declined 3 to 4 points on 
futures ending with prompt raws quoted 2 9-32e. Futures 
show a decline for the week of 5 to 10 points while prompt 
raws are the same as a week ago. Prices closed as follows: 


Spot unofficial. _2 19-22!Nec _______- POR i (REO: oc cad 2.69@ __- 
} | | ee a eee 2. &N@nom |! 
SO cis cue 2.52 @2.53|March._._..2.63@ ___| 


LARD on the spot was lower late last week with corn 
lower if hogs were slightly higher. Prime western 12.30 to 
12.40e. in tierces c.a.f. New York; Refined Continent 
12%4e.; South America 13324c.; Brazil 1434e. Futures de- 
clined on June 30th 12 to 13 points on light trading with 
grain markets off, and a slight rise in hogs ignored. Liver- 
pool was unchanged to 114d. higher. To-day futures ended 
unchanged to 3 points higher with no pressure to sell and on 
the other hand no great pressure to buy. The fact of hogs 
being steady and corn higher tended to prevent any decline 
in lard, however. Final prices show an advance for the week 


of 8 to 10 points on July and September while December 
ends the same as a week ago. 


DAILY CLOSING PRICES OF LARD FUTURFS IN CHICAGO. 
Sat. Mon. Tues, Wed. Thurs. Fri. 
ae pit, Es 11.85 12.90 12.00 Foli- 12.05 19.7 
POR 1?.9n 19. 9% 19.2% day 12.27 12.49 
SP on cannomen 12.52 12.62 12.60 12.65 12.65 


PORK was steadv: mess, $30.50; family, $34.50; fat 
back pork, $26 to $29: ribs, Chieago. unchanged; cash, 
12.75c. basis of 50 to 60 Ibs. average. Beef firm; mess, $23; 
packet, $24; familv, $25 to $26; extra India mess, $40 to 
$42; No. 1 canned corned beef, $3.10; No. 2, six pounds, 
South America, $16.75; pickled tongues, $75 to $80. Cut 
meats in fair demand: pickled hams, 10 to 20 lbs., 1934c.; 
pickled bellies, 6 to 12 Ibs., 1834c.: bellies, clear. dry salted, 
18 to 20 Ibs., 16e.: 14 to 16 Ibs.. 16e. Butter, lower grades 
to high scoring, 40 to 45e.; Cheese, 2514 to 32¢c. Eggs, 
medium to extras, 29 to 33\%ce. 


OILS.—Linseed was very quiet at 10.1c. for raw oil car- 
lots, cooperage basis. For single barrels 10.9¢c. was quoted. 
Later on, however, prices fell 2 points because of a decline 
in flaxseed. Spot carlots were quoted at 9.9¢e. while single 
barrels were held at 10.7c. Contract withdrawals were 
small on the 5th inst. Most of the new buying orders was 
for nearby deliverv. Cocoanut, Manila coast tanks, 8&c.; 
spot N. Y. tanks, 8%e. Corn, erude tanks plant low acid, 
9%e. Olive, Den. $1.25 to $1.40. Chinawood, N. Y. 
drums carlots spot, 15¢.: Pacifie Coast tanks spot, 13c. 
Soya bean, coast tanks, 9c. Edible corn, 100-bbls. lots, 
12e. Olive oil, $2.05 to $2.25. Lard, prime, 161/c.; extra 
~ strained winter N. Y., 13¢e. Cod, Newfoundland, 68c. 

Turpentine. 56 to 614%4e. Rosin, $9.70 to $11.70. Cotton- 
seed oil sales to-day, including switches, 4,200 bbls. P. 
Crude S. E., nominal. Prices closed as follows: 
oe SEES 1N.25@ ____!Sent IN.FRM ____!Tec ____.- 10.74@ 
gees 10.25@10.5R|Oct _---_- 10.70@10.71 | Tan 
is 10.40@10.50!|Nov_____- 10.71@10.72| Feb 

PETROLEUM.—Gasoline was in good demand and firm 
with leading refiners quoting 1334c. to 1le. for U. S. Motor 
in tank ears at refineries and 1134 to 12e. in tank ears 
delivered to nearby trade. Gasoline made from California 
crude was 4c. premium over that made from other crude 
oils. Tank wegon prices were steadv. Bulk gasoline in 
Chicago was higher with leading refiners quoting 8c. for 
tank ear lots as against 77% to 8e. previously. There was a 
good demand for export and Gulf prices were firmer. Kero- 
sene was steady. Stocks are small. For 41-43 prime white 
Se. was asked: 43-45 water white in tank cars at refineries 
Sie. Tank wagon prices were steadv. Runker oil was un- 
changed; leading refiners asked $1.15 refineries, and $1.20 
f.a.s. New York harbor. The output of the United States in 
May totalled 75,218.000 bbls. an increase of 3.000,000 over 
the April total of 72,127,000 bbls. Production was pre- 





vented from reaching a high record only by pro ratio agree- 
ments in the West Texas fields. Production of crude oil in 
the Seminole field declined to 242,179 bbls. for the day 
ended at 7 a. m. on the 5th inst, owing to the restriction of 
drilling operations there. 


New York export prices: Gasoline, cases cargo lots, U. 8. motor . 
deod., 25.90c.; kerosene, cargo lots, 8.W. cases, 17.40c.: bulk, 41-43, 7%c.; 
W.W. 150 deg., cases, 18.40c.; bulk, 43-45, 8c.: gas oil, Bayonne, tank cars, 
28 plus degree, 54c. New Orleans prices for export: Gasoline, U. 8. 
motor bulk, 94c.; 60-62 400 e.p., 9% to 9c.; 61-63 390 e.p., 9%c.; 64-68 
grav. 375 e.p., 9% to 10c.; kerosene, prime white, 64c.; water white, 
7\%c.; bunker oil, grade C for bunkering, 95c. to $1.10; cargoes, 85 to 90c. 
Domestic gasoline prices: U. 8. motor tank cars, f.o.b., refineries or ter- 
minals, New York Harbor, 10% to 1lc.; Boston, delivered, 124c.; Tiver- 
ton, Chelsea, Providence and Portsmouth, 114c.: Marcus Hook, Norfolk, 
Carteret and Baltimore, 10%c.; Jacksonville, 104c.: Tampa, 10c.; Hous- 
ton and New Orleans, 9%c.; Group 3, 8 to 8c.: California, U. 8. motor 
at New York, 11 to 11\c.; tank wagon prices: U. 8. motor delivered to 
New York City garages in steel barrels, 17c.; up-State and New England, 
17c.; naphtha, V.M.P., New York City, 18c.: kerosene, water white, 43-45 
grav. bulk refinery, 8 4c.; delivered to nearby trade in tank cars, 94c.; 
prime white 41-43 delivered to nearby trade in tank cars, 9c.; 41-43 grav. 
bulk refinery, 8c.; tank wagon to store, 15c.: gas oil, 28 plus grav. bulk, 
New York Harbor refinery, 5 to 5\c.; furnace oil, bulk refinery, 38-42 
grav., 6c.; tank wagon, 10c. 


Pennsylvania. -__.- $2.91 tuckeye._......- S08 Ot VGED.. oc naccese $2.85 
a ee ee ) Be WeGG...ccecsecce B.OTE TMON. 20 0<+gen0 1.30 
PERS Ae ak ek ws detect 1.55] Wyoming. 37 deg. 1.30 
Wortham. 40 deg. 1.49| Indiama___......- 1.32] Plymouth........ 1.22 
Rock Creek._.... 1.25] Primceton........ 1.50) Wooster_....---. -57 
Smackover, 24 deg .96 Camadian__...... 1.95’ Gulf Coastal ““A’’. 1.20 
Corsicana heavy... 1.00 Panhandle, 44 deg. 1. 
Oklahoma, Kansas and Texas— 
a RR RS eh petit OF bk eee $1.23 
SS ea ra a 1 Ee PEE bck sdssstacnscue 1.25 
ff fee ph, rn. ea 1.33 
Louisiana and Arkansas— 0 ELIS RE ae 1.25 
Nee i hiwndin tidied 1.16| Weat Texas. all deg.._....-.. 0.60 
NORE Codd tdhbiiamhbulie 1.3 Ramereet THEME. ..nccccncccsce 2.25 
Spindletop. 35 deg. and up.... 1.37 Somerset__...............--- 1.55 


RUBBER.—On the 2d inst. New York was 10 to 30 
points lower with sales of 344 lots of 860 long tons. New 
York on the 2d closed with July 18.50 to 18.60c.; Sept., 
18.50 to 18.60e.; Dee., 18.50 to 18.60c.; Jan., 18.40e.; 
Outside prices: Smoked sheets, spot and futures, 18% 
to 19¢e.; Jan.-Mar., 185% to 18%ce.; spot first latex crepe, 
19% to 19%e.; clean thin brown crepe, 18144 to 18%e.; 
specky brown crepe, 1734 to 18ce.; rolled brown crepe, 
18 to 18 %e.; No. 2 amber, 1834 to 19¢.; No. 3, 18% to 18%e.; 
No. 4, 17% to 18e.; Paras, upriver fine, spot, 23 to 23 4e.; 
coarse, 141% to 15e. London was \% to 3-16d. lower; spot, 
9d.; July, 91-16d. Singapore, July, 8 9-6d. London 
stock decreased nearly 1,500 tons. Colombo, Ceylon, 
cabled the Rubber Exchange here, ‘‘The following motion 
has been introduced in the Legislative Council: ‘That 
this Council claims relief not later than Aug. 1 1928 from 
the rubber restriction scheme and its intrigue against the 
economie interest of Ceylon, whether Malay desires to 
remain in the scheme or not’.’’ 

Singapore cabled the Exchange here: ‘‘The legislature of 
the Straits Settlement passed a resolution making the rate 
payable under the rubber land association’s ordinance, one 
cent per pound effective from May 1 1928. The association 
also fixed the minimum rubber export duty as of le. per 
pound effective from July 1st. It is stated that these 
associations have involved a loss of revenue to the govern- 
ment of $375,000.”’ New York on the 5th inst. advanced 
10 to 40 points with sales of 652 tons. London was up 1-16 
to Y4d.; Singapore unchanged to 1-16d. higher. New York 
closed on the 5th with July 18.50 to 18.60c.; September, 
18.70 to 18.80¢e.; December 18.80ce. Smoked sheet spot and 
futures 1834 to 19e.; Jan.-March, 185% to 18%e. Spot, 
first latex crepe, 19% to 19%e.; clean thin brown crepe, 
18% to 18%e.; specky brown crepe, 1734 to 18e.; rolled 
brown crepe, 18 to 1814¢.; No. 2 amber, 1834 to 19c.; Paras, 
Up-river fine spot, 23 to 23 %c.; coarse, 14% to 15e. London 
on the 5th: Spot and Julv, 9% to 9M%e.; August, 9 5-16d.; 
Oct.-Dec., 934 to9%d. Singapore, July-Oct.-Dec., 8 9-16d. 
and Jan.-March, 93d. To-day futures ended 20 to 30 
points higher with sales of 138 lots. Final prices show July 
10 points lower than a week ago and other months unchanged. 
London to-day closed quiet and unchanged to 4d. higher 
with spot-July-Aug., 9 5-16d.; Oct.-Dee., 944d. and Oct.- 
Dec., 914d. Singapore closed 3-16d. higher. 


HIDES.—Common dry were in rather better demand. 
Country were dull. River Plate in fair demand from Europe 
and the United States with recent prices more attractive 
to buyers. Common dry, Cucutas, 32¢.; Orinocos, 31c.; 
Maracaibo, Central America, La Guayras and Savanillas, 
30c.; packer. native steers, 22'%c.; butt brands, 22e.; 
Colorados, 21%c. Of River Plate frigorifico recent sales 
were 16.000 Argentine steers at 22 15-16c. to 23 3-16c., 
27,500 Uruguay and Rio Grande steers at 22 to 23c. and 
16,500 frigorifico cows at 227% to 24%e. 


OCEAN FREIGHTS.—Rates fell. 
mand for time tonnage. 
declining. 


CHARTERS included_grain 35,000 qrs. Montreal to Greece, Aug., 
16 1éc.: 22,000 ars. same, July 10-20 to Hamburg, 12c.: sulphur Gulf prompt 
to Harburg, $3.15; Gulf end of July to Harburg, $3.10; tankers. clean, 
July, Gulf to New York, 32c. and to Fall River, 34c. Time: Prompt 
delivery north of Hatteras. West Indies, round $1.15; prompt West Indies, 
round $1.17; prompt delivery 4 to 6 months, West Indies, $1.05; sugar 
Cuba, middle July to_U.-K.-Continent, 17s. 6d.; Santo Domingo, middle 
July, 17s. 6d. U.-K.-Continent: Cuba to same, July, 16s.; Santo Domingo, 
July, to same, 18s. 6d.; coal, Hampton Roads prompt to Montreal, 80c.; 
same, early July to Trinidad, $1.70; grain, 26,000 qrs., Montreal, July 12- 
25. to Bilbao, 12c.; lumber. Gulf to Durban, 1,300 standars, second half 
‘Aug. 130s. with options. Tankers: Clean, San Pedro to U.-K.-Continent, 
July 15-Aug._15; clean, California, middle July to north of Hatteras, 83c.; 
clean, same July, to U.K.-Continent, 29s.: dirty, Black Sea, Aug.—Sept., 
to Riga and Memel, 23s.; gas oil. July, Gulf to Southampton, 18s. 3d.; 
case oil, Gulf, first half Aug., 1 to 7 ports, Australia and New Zealand, 29c. 





There was some de- 
Still later rates were again 
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TOBACCO has been for the most part quiet. Packers and 
dealers are said to be holding small stocks, but this fact is 
offset by the smallness of the demand. A good demand is 
still reported for Sumatra and Java. Pennsylvania broad- 
leaf filler 10c.; binder 20 to 25%c.; Porto Rico 60 to 80c.; 
Connecticut, No. 1, second 1925 crop 65c.; seed fillers 
20c.; medium wrappers 65c.; dark wrappers 1925 crop 40c. 


COAL.—Bunker was dull and weak with a good supply. 
New York free alongside, at $5.10; Philadelphia and Balti- 
more, trimmed in bunkers, $5; Hampton Roads, f.o.b. 
pier, $4.25; Charleston, same, $4.70; Savannah, Jacksonville 
and Pensacola, trimmed, respectively, $6.15, $6.36, and 
$5.25. Around and up at New Orleans, the price is $5.35 
to $5.85 tipple trimmed. Trimmed Portland, Ore., is 
$8 to $8.50 and Seattle, $6.50. 


COPPER was quiet. Early in the week there was an 
inquiry for a lot of 1,000,000 lbs. for domestic consumption 
and for delivery in July. Much difficulty, it is believed, 
will be encountered in getting this complete tonnage, as 
there is very little copper available at the present moment 
for July delivery. Leading producers were quoting 14%c. 
In London on the 3d inst. spot standard dropped 3s. 9d. to 
£63; futures off 1s. 3d. to £63 2s. 6d.; sales 200 tons futures; 
electrolytic unchanged to £68 10s. for spot and £69 for 
futures. London on the 5th inst. fell 2s. 6d. on spot stand- 
ard to £63; futures fell 1s. 3d. to £63 2s. 6d; sales 50 tons 
spot and 450 futures; electrolytic £68 10s. spot and £69 futures. 


TIN early in the week declined on news of 9,000 tons of 
Straits shipments in July. On the 3rd inst. prices advanced 
here despite a decline in London. About 400 to 500 tons were 
sold here, while the sales on the London Metal Exchange 
were 1,000 tons, and in the Far East 200. Nearby tin sold 
at 46 to 4614c.; futures 45%, to 4534¢e. Production is large 
in the Far East. Later in the week the market again declined. 
Nearby tin sold at 46c. with futures down to 453c. in some 
instances, which is the lowest price reached in the past four 
years. Demand fell off. Not over 150 tons, it is estimated, 
were sold in this country. A Pittsburgh steel authority 
estimated that tin plate production in this country during 
the first half of the year was 22,800,000 base boxes, a new 
high record. Spot standard in London on the 3rd inst. de- 
elined £6 to £205 15s.; futures fell £4 17s. 6d. to £203 10s.; 
sales 100 tons spot and 900 futures; Spot Straits dropped 
£5 5s. to £208 15s.; Eastern c.i.f. London declined £6 7s. 
6d. to £208 15s.; sales 200 tons. In London on the 5th inst., 
spot standard was off 12s. 6d. to £206; futures fell £1 to 
£203 12s. 6d.; sales 50 tons spot, and 450 futures; Spot 
Straits declined 2s. 6d. to £209 10s.; Eastern c.i.f. London 
off £1 10s. to £207 5s.; sales 275 tons. 


LEAD was rather quiet but steady. Prices were 6.15c. 
East St. Louis and 6.30ce. New York. Lead ore was sold 
$1 higher at $83.50 in the Joplin district. Most of the 
demand was for prompt delivery. There was little interest 
in future requirements. In London on the 3d inst. prices 
declined 2s. 6d. to £20 8s. 9d. for spot and £20 15s. for 
futures; sales, 400 tons spot and 700 futures. On the 5th 
inst. spot in London dropped Is. 3d. to £20 10s.; futures 
unchanged; sales, 200 tons spot and 150 futures. 


ZINC early in the week sold, it is said, at 6.17 %c. East 
St. Louis. Generally 6.20c. was asked. Demand was small 
however. Later on the market became steadier at 6.20c. 
In London on the 3rd inst. spot fell 1s. 3d. to £25 6s. 3d.; 
futures dropped 2s. 6d. to £25 3s. 9d.; sales 50 ton spot 
and 50 futures; on the 5th inst. prices there were unchanged. 


STEEL.—Trade in general still lags and prices are inclined 
to weaken. Output has been reduced by the United States 
Corp. to 75% against 76 in the preceding two weeks. 
Independents are running at 69% a recent decrease of 4%. 
Chicago produetion is down to 78% a decrease in a week of 
2%, Pittsburgh to 70% and Buffalo to 85%. In two weeks 
225,000 tons of pipe lines have been ordered. The auto- 
mobile industry takes substantial tonnages. The composite 
price is unchanged, as it has been for five weeks past. June 
specifications for auto building fell off but slightly from those 
for May. The nominal price of 1.90c. for plates, shapes 
and bars is still heard but competition for business is sharp 
enough to suggest thatit willbe modified. Lightersteel sells 
moderately at recent low prices. At Pittsburgh $1.90 is 
quoted for the third quarter on plates, shapes and bars, 
but it is stated that 1.85 is accepted on current business. 
And plates are rather weak. Sheet black No. 24 gauge is 
quoted at 2.65 Pittsburgh; galvanized 3.50 to 3.60. 


PIG IRON has been quiet, with little if any change in 
prices, but an impression exists that on good sized tonnages 
prices would be lowered more or less. Later on there were 
some reports of a better inquiry from Massachusetts and 
Connecticut. Cleveland reports stated that only about 
60% of the third quarter requirements of pig iron are under 
contract. At Youngstown No. 2 foundry is selling in small 
lots at $16.75 upward. It is said that now and then $17.25 
is obtained. Merchant iron production in that section is 
small, leaving the fielding for the most part to steel makers 
stacks. In the main the business in pig iron in this country 
is sluggish and the market is under the circumstances very 
naturally devoid of any striking features. Nominal prices 


for No. 2 foundry Eastern Pennsylvania are $19.50 to $20.; 
Buffalo, $16 to $16.50; Virginia $20 to $20.50: Chicago, 





$18 to $18.50; Cleveland, delivered $16 to $16.50; Basic 
Valley, $15.50 to $16. 


.WOOL has been dull and more or less depressed. Boston 
wired a Government report on the 2d inst.: ‘‘Trading in 
the local market continues spotty. Dealers, however, report 
deliveries of fairly large quantities of graded wools made to 
manufacturers to cover sales made earlier in the season. 
Receipts of domestic wools last week amounted to about 
16,000,000 lbs., an increase of 4,500,000 lbs. over the 
previous week.”’ Boston prices included Ohio & Pennsyl- 
vania delaine, 49 to 50c.; 14-blood, 51 to 52c¢.; 3£-blood, 
55 to 56c.; 14-blood, 55c.; Territory, clean basis, fine staple, 
$1.15 to $1.18; fine medium French combing, $1.05 to 
$1.10; fine medium clothing, $1 to $1.05; %- Bead staple, 
$1 to $1.15; 34-blood, $1.05 to $1.07; 14-blood, 98c. to $1.02. 
In May the consumption increased 5,000,000 lbs. in the 
United States as compared with April, according to figures 
made public by the Census Bureau on returns from all 
but 20% of the total machinery. The Australian wool 
production for 1928-29 has been estimated by the Com- 
monwealth Bureau of Census and Statistics as follows: 
Clip, 815,000,000 lbs.; making a total of 900,000,000 Ibs. 


available for export, according to a cable to the Department 
of Commerce. 


The Commonwealth Bureau of Census and Statistics of 
Australia estimates the production of wool in Australia for 
the 1928-29 season as follows: Clip, 815,000,000 lbs.; 
pulled wool, 35,000,000 Ibs.; exported on skins, 50,000,000 
lbs., making a total of 900,000,000 lbs. of wool, according to 
cable advices received by the Department of Commerce. 
Prospects for a good wool season this year are reported par- 
ticularly good, except in certain areas of Queensland, which 
have been suffering from lack of rain in advices received from 
Consul-General Thomas H. Robinson at Melbourne. In 
New South Wales a larger yield than the clip of 1927-28 is 
expected, and conditions are also favorable in Victoria, 
South Australia, Western Australia and Tasmania, as the 
result of abundant rains. The opening sale in Sydney has 
been fixed for Aug. 20 and in Adelaide for Sept. 7. It is 
probable that the Melbourne sale will open about Sept. 24. 
Later Boston advices said: ‘‘The market continues spotty 
on practically all lines of wool. Manufacturers using 
worsted wools continue to show an interest in the new 
graded territory wools and a few sales have been reported, 
but the quantities are limited. Prices remain very firm. 
A fair volume of business was reported in 4%4-blood, 58-60s, 
strictly combing fleece wool at 50c. per lb. The other 
grades of fleece wools are all slow. A cable from Argentina 
said: ‘‘The wool trade is seasonally slack, with Face 
nominally weaker. Stocks in the Central Produce Market 
on June 22 were 1,977 tons as against 1,340 on the corre- 
sponding date last year. May exports totaled 26,283 bales.”’ 





COTTON 


Friday Night, July 6 1928. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
36,994 bales, against 30,851 bales last week and 26,447 bales 
the previous week, making the total receipts since the Ist 
of August 1927, 8,264,650 bales, against 12,589,455 bales 
for the same period of 1926-27, showing a decrease since 
Aug. 1 1927 of 4,324,805 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Frt. | Total. 
Galvestonm.____- 1,990} 1,446) 5,089) 1,841 cuteu 99] 10,465 
Texas City. _--- aes alae eas abareed ares §38) 538 
Houston_____-- 1,697} 1,526} 1,614 ----| 3,309} 1,271] 9,417 
New Orleans_..-| 2,536 266} 2,002} 2,389 4 3,543} 11,226 
ae 307 9 131 192 142 26 807 
Savannah_____- 583 254 132 dae 480 180} 1,629 
Charleston. ____- 594 59 340 aad 160 516) 1,669 
Wilmington_---_- 34 21 poi: sie eas 147 223 
OS eae: 76 35 312 sae 34 277 734 
New York. _-_-_-_- ‘cone 50 Reais sai ae ntid ae 50 
Baltimore_-__._- era te 236 eee aaa ip Fag Sahat 236 
Totals this week_' 7,817! 3,902! 9,620! 4,422! 4.762! 6,471! 36,994 


























The following table shows the week’s total receipts, the 
som since Aug. 1 1927 and stocks to-night, compared with 
ast year: 
































1927-28. 1926-27. Stock. 
meres = This \SinceA This \Since A 
uly ° s nce is ince Aug 
Week. | 1.1927 | Week. | 1.1926. | 1928. 1927. 

Galveston______- 10,465/2,240.750| 5,942|3,236,672| 152.795) 210,205 
Texas City. ____- 538| 98.789 171.812 8'063| — 6,108 
Houston______--| 9,417|2,533.472| 4,167|3,794.781| 255,564) 236,632 
ig mg ae ern 671, ae esc ieee 
or rtnur,  -_ ee Zi csensnel  «enrel  #seneat canons 
New Orleans_____ 11,226|1,529'689| 11,.039|2,464,618| 204,569) 309,647 
RSS SESS Tee oe ee oo oe ae. aii e  aceeiiade 
Seah 807| 203.603] ~ 1,246] 394.038] ~ 3.377] 16,390 
Pensacola_--_.--- Rx SOE nas 7H Bt: matashaeht leisdtmall 
Jacksonville_ __ -_- pans 617 61 581 
Sevannah - etme 1,629] 660,349] 6,118/1,158,242| 21,488) 29,549 
, >» aie PA APE. EOCEEe Tee at ee 
Charleston. de Bie 1,669 269.689 5.524| §97.001| 18.447} 27,191 
ake Charles. .-- 2 sae Se uk eats tuthast Sheen 
Wilmington _____ 533] 132°129| 662) 165,639] 16.951) 16,499 
Meme 734 223,459 837 428.903 38:765| 39.653 
° N of cote: Pires = SRS as RE oe 
gage ol —-7.802| ~~ 105 30.848] 80.078| 293,800 
primar preset aay. 8138} 1,402} 40.678| 3,556 857 
Baltireore_..__-- 236 72,254| 1,758 86.268 1,342 1,422 
Philadelphia ___-~-_ min it BE scwises & 4,689 4,467 ,900 
Totals___._--- 36,994/8,264,650! 38.801'12589455! 810,075!1,126,443 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1927-28.| 1926-27.| 1925-26.| 1924-25.) 1923-24.| 1922-23. 
Galveston. .-- 10,465 5,492 5,741 3,721 1,482 2,722 
Houston *--- - 9,417 4,167 8,413 6,521 tibiae 
New Orleans- 11,226 11,039 14,104 3,185 8,763 4,831 
Mobile. --.-- 807 1,246 181 3,692 170 
Savannah ---- 1,629 6,118 4,112 1,424 2,311 4,397 
DEEEUERenel ccoomgel. «asgenl cospal casuesdl . SHNEEEE | Bhbeee 
Charleston. -- 1,669 5,524 875 2,325 1,155 3,042 
Wilmington - - 22 662 747 25 82 2,957 
naan 2 734 837 827 685 2,044 839 
All others....| ~ 824) ~ 3,266] ~ 2,067} ~~ 295) ~ 1,266] ~ 1,167 
Total this wk. 36,994 38,801 37 ,067 18,245 21,177 20,125 
Since Aug. 1. _/8,264,650/1,259,455'9,496 59919, 109,260'6 ,634,085'5,683,145 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported + 4 Houston as an int rtown. Thedistinction 
between port and town has been abandoned. 


The exports for the week ending this — reach a total 
of 101,803 bales, of which 17,259 were to Great Britain, 
19,419 to France, 19,780 to Germany, 12,942 to Italy, 
none to Russia, 20,853 to Japan and China and 11,550 to 
other destinations. In the corresponding week last year 
total exports were 103,513 bales. For the season to date 
aggregate exports have been 7,326,043 bales, against 10,- 
693,602 bales in the same period of the previous season. 
Below are the exports for the week: 
























































Exported to— 
Week Ended 
July 6 1928. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston... --- 2,086; 7,094) 5,971 2,444 ----| 14,950] 3,172) 35,717 
Houston --.-.---- 3,889| 9,976) 8,079! 4,898 owes ----| 5,813) 32,655 
New Orleans...-| 3,271} 2,349) 1,406 aie tea ouime 3,255; 2,130) 12,411 
PED atbccnns 739 onines er sib aw wil aaa 100 839 
Savannah. ..-_-- 3,631 -.-.| 3,459 — wae 500 310} 7,900 
Wilmington ---- sale oan _ 3,800 dion ‘eiucnaad wannak Cee 
\ a 2,681 ee 565 rr anee 800 owe 4,046 
New York.-...-- 962 whee ite 300} 1,800 wi erebies rr 25| 3,087 
Los Angeles. --- awn uaiale eee paw onus. Se rabnt 2,000 
San Francisco - -- ae are oils wn bien —— 48 nee 48 

Pia attire we 17,259; 19,419| 19,780) 12,942 .---| 20,853) 11,550/101,803 
Total 1927_..{ 11,376} 6,865) 23,021) 3,102 ----| 33,056} 26,093/103,513 
Total 1926___| 11,045 947 5625! 2,551! 11,900' 3,533! 1,911! 32,432 
From Exported to— 
Aug. 1 1927 t 

July 6 1928. Great | | Ger- | Japan| 

Exports from—| Britain. |Prance | many. | Italy. | Russta. China. Other. | Total. 
| ' | 

Galveston. ._- 826,378 357,055) 440,800 220,264 59,650 352,886|404, 167(2, 160,200 
Houston - - --- 316 ,462\347,857| 470,482 185,448 85,849 301,280/200,599/1,907,977 
Texas City --_- 23,41 3,973) | een sper | 847 48,131 

pus Christi 24,310) 34,321 57,001) 4,059 3,100 23,972) 15,182) 161,945 
Port Arthur-- 1,344 9 ADO oc cdwn| deosael danueel 425 4,344 
New Orleans.| 258,8541104,737' 276,283 141,8111190,499 229,946 124,127|1,326,257 
Mobile -...-.- 56,567| 2,089) 120,432) . 27,650| 7,575) 219,783 
Pensacola - - . 2,179) 100! 8,910 ere pee | Be 12,684 
Savannah_...| 174,116 8,378! 376,227| IEP weccce 39,405) 26,156) 637,936 
See CROCUS) 22.628) bosn~ BE abuson eS HT | 1,224 
Charleston..-| 50,046, 2,057) 161,521) 6,065 -...-- 6,300, 27,497| 253,486 
Wilmington _ - fo == 22,300, DE Bauvcanl cto } 3 105,992 
Norfolk- - ~~~ 70,370) 600 78,560, 4,750) ...--- 5,150, 4,657; 164,087 
NewportNews —"265) --___ Ea tedl Matilial toe nec 147, ‘100 ‘512 
New York-__. 60,274; 12,811; 67,166) 9,245) _...-.- 5,078 44,12 198,696 
Boston -_...- 4,575 247 UE sien sine MRO Bes 2. 3,610 9,140 
Baltimore....} -.---- RE . enhinmel SHOE ousncd Laie aed 267 4,870 
Philadelphia__ ees 115 Oe eee 732 ,090 
Los Angeles__| 28,997} 7,313) 33,187 | ee ae 26,384) 411 ,883 
San Diego--- + RS Beg Ser ae eee Pees 1,843 
San Francisco} 88 300 GEE niece | ------ | 2,185 514 4,313 
BE cudwacl’: sits ecioded > bucinnl ahakedl demnae 3,650) -.-- 3,650 

, ee ,407 ,854/885,281 2,125,428 670,447 350, 198'1024003|862,832 7,326,043 
Total ’26-'27_ 2,555,206)1012650 2,907 ,036,762,971 412,388) 1799865 1243486 10693 ,602 
Total '25-'26_(2,256,587'899,585|1,673,571 695,515 210,212 1148691'826,734 7,710,895 

















NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of May the exports to the Dominion the present season have 
been 18,334 bales. In the corresponding month of the preceding season the exports 
were 20,147 bales. For the ten months ended May 31 1928 there were 207,388 
bales exported as against 236,827 bales for the corresponding ten months of 1926-27. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
July 6at— | Great Ger- , Other | Coast- Leaving 
Britain.| France.| many. | Foreign) wise. | Total. Stock. 

Galveston. -___- 6,700} 3,100} 3,500) 15,000} 1,500] 29,800] 122,995 
New Orleans_-_| 1,49 984) 3,907] 12,101 491) 18,975) 185,594 
Savannah_-_-_-_- REC wat woul atin teil iamaone 21,488 
Charleston. -_- deine éeue satin cpio 150 150 18,297 
Mobile_...-- 400 pee a oe 245) 2,295 1,082 
po” ae Bay pee saa oso wate AERA 38,765 
Other ports*_.| 2,000} 1,000) 3,000) 5,500 500} 12,000) 358,634 

Total 1928_-_| 10,592} 6,084) 10,407] 34,251) 2,886) 63,220 ; 

Total 1927_-| 9,277) 4,971) 13,221) 40,356] 4,428) 72,753/1 b58°680 

Total 1926__! 6,730! 5,840! 11,497! 32,584! 3,854! 60,505! 561,077 

* Estimated. 


Speculation in cotton for future delivery has been active 
at irregular prices, ending at a small net advance. They 
declined sharply early in the week, on better weather and 
a bearish government report on the weevil emergence. 
The temperatures were much higher. It was better growing 
weather. The rains died down in many parts of the belt. 
Just the kind of conditions which are desired came to pass. 
Later on, however, another weevil report was issued by a 
Southwestern association which was bullish. That had a 
good deal of effect. Moreover, many of the private reports 


in regard to the weevil infestation and activity were un- 
The government cage test is not considered 


favorable. 





altogether conclusive by many of the trade. The plant 
has to face the weevil in the field not in cages. The emer- 
gence in the fields close by may be very much larger. 
Moreover, the weekly report on Thursday was not so fav- 
orable as had been expected. It reported conditions in 
various parts of the belt as favorable to weevil activity. 
It said that precipitation was heavy in some northern dis- 
tricts. In the Carolinas the progress was generally good 
with a few scattered blooms reported in the northern sec- 
tion, though there was too much rain in parts of the Coastal 
plains. The crop was still backward, however, and its gen- 
eral condition poor to only fair. In Georgia the advance 
was very good in scattered counties where rainfall was 
moderate, but generally it was poor to only fair, with plants 
everywhere small and late. In Tennessee growth on up- 
lands was fairly good with squares forming, but the con- 
dition of many lowlands was unfavorable with reports of 
fields abandoned. In Alabama and Mississippi the weekly 
advance and cultivation ranged from poor to fairly good 
but with general complaints of lateness and many grassy 
fields. Cotton showed some improvement in Louisiana with 
mostly fair and warm weather, but the general condition 
of the crop there continued irregular and very late. In 
Arkansas progress was excellent in the south, where rain- 
fall was mostly light, but elsewhere there were complaints 
of flooded fields and lack of cultivation in eastern and 
northern lowlands. In Oklahoma conditions were mostly 
unfavorable in the central and eastern portions where 
there has been too much rain and lack of cultivation, but 
the crop made fair to good advance in the west where 
cultivation was mostly good though growth is generally 
backward. In Texas the weather on the whole was fav- 
orable with progress of cotton fair to good except where 
there was damage by hot winds and sandstorms in the 
west and northwest portions; early plants are fruiting 
fairly well and cultivation was very good except where 
too wet in the northeast. The weather in recent weeks 
has been favorable for weevil activity in many parts of 
the cotton belt. 

One report on Thursday said that the weather during the 
past week has been for the most part favorable for weevil 
increase. It is becoming more numerous in the southern 
part of the belt. The line of big infestation, it was said, 
was moving steadily northward. Moreover, the prolonged 
recent wet weather and the clogging of the fields with grass 
has led to a good deal of abandonment of acreage. Some 
reports asserted that the abandonment thus far is the 
largest on record. In any case many are disposed to be- 
lieve that it is large. Moreover, July usually sees some 
deterioration of the crop, not to mention August. In 
July, too, the weevil is apt to become more of a menace, 
especially as the plant is further advanced, and is there- 
fore more subject to attack by the pest. Moreover, the 
Liverpool market was strong over the holiday owing largely 
to the reports just mentioned. Moreover, Bombay and the 
Continent were buying there and there was considerable 
covering of shorts. Contracts were scarce there. Under 
the stimulus of such advices as to the condition of the crop, 
the menace of the weevil and the strength of the English 
market New York was noticeably strong on Thursday. It 
rose 40 to 50 points. It acted sold out. Certainly the tech- 
nical position after a quick decline earlier in the week had 
improved. Contracts as a matter of fact became scarce. 
Shorts covered freely. There was more or less new outside 
buying. The trade wasa buyer. Spot markets advanced. 

On the other hand, some have felt all along that the ad- 
vance was being overdone. The long interest had become 
swollen. A reaction was due. Prices fell for a time some 
90 points. Washington wired July 2: “The Department 
of Agriculture reports a sharp decline in the emergence of 
the weevil between June 1 and June 15. The emergence 
is practically completed and no further reports are neces- 
sary this year. In some cases the reports state that the 
emergence has completely stopped. The emergence from 
test cages up to June 16 is as follows: Baton Rouge in 
1928, 2.13 against none in 1927; Florence, S. C., 1.54 against 
8.20 last year; College Station, Texas, .42 against 5.27; 
Raymond, Miss., .71 against 2.05; Aberdeen, N. C., .68 
against 3.26; Rocky Mount, N. C., 1.40 against 1.58; Fay- 
ette, Ark., 55 against .30; Clemson College, 8. C., 1.21 
against none last year.” ‘This report was the signal for 
heavy liquidation. Selling orders came from Wall Street 
and the South, from wire houses and scattered interests 
all over the country. Spot markets declined. Cotton goods 
markets became quiet and more or less unsettled. Man- 
chester advices were not altogether favorable. 

To-day prices early in the day were some 33 to 39 points 
higher with Liverpool higher than due and many unfav- 
orable crop reports from various parts of the belt. Nota 
few came from Texas. They declared that the weather in 
the southern, central and western parts of that State was 
too hot and dry. During practically a whole week the 
maximum temperatures over large sections of that State 
have been 100 to 106 and even higher. The plant was de- 
cClared to be so small that the effect of such temperatures 
could hardly fail to be injurious. There were some re- 
ports that the tap root was unsatisfactory. Others said 
that the plant was sappy. Rains fell in parts of the east- 
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ern belt which were not wanted. Rains in both Alabama 
and Georgia were in some places as much as 2 inches. The 
central and eastern belts want dry warm weather for a 
time. The temperatures are high enough, but the rains are 
undesirable. Much of the time, it is true, the central and 
eastern belts have been without heavy rains. Later in the 
day most of the rise was lost on evening up for the Govern- 
ment report on the acreage which will appear on the 9th 
inst. A private estimate showed an increase of 8.1%. That 
of itself caused more or less selling. Another on Thursday 
said that the increase would be 9.1%. But some others 
during the week have been anywhere from 2.1 to 6%. There 
was enough uncertainty about the report next Monday to 
make it seem to many desirable to liquidate and await the 
actual figures. Spot markets were somewhat higher. At 
one time there was good buying by Wall Street and uptown 
interests and more or less also by Liverpool and the Conti- 
nent. Later the stress was on clearing up accounts pending 
Monday’s report. Final prices show a rise for the week 
of 1 to 6 points. Spot cotton ended at 22.85c., an advance 
since last Friday of 5 points. 

The following averages of the differences between grades, 
as figured from the July 5 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on July 12: 


re .86 on] *Middling yellow tinged._--_-_--.- 1.11 off 
Strict good middling........... .62 on| *Strict low middling yellow tinged1.69 off 
og ee eee .40 on| *Low middling yellow tinged. _..2.42 off 
i ee ee -26 on| Good mid. light yellow stained... .69 off 
Ditto piddnnonwweencwe Basis} *Strict mid. light yellow stained.1.21 off 
Strict low middling...........-. .34 off| *Middling light yellow stained. _1.83 off 
EAT TIRE ie os pt cucceessce -81 off| Good middling yellow stained__. .78 off 
*Strict good ordinary........-.-. 1.48 off} *Strict middling yellow stained_-_1.66 off 
CESS GEE cok scwtccuwssce 2.23 off| *Middling yellow stained-__----- 2.38 off 
Good middling spotted.....-.... -23 on| Good middling gray......---.-. 42 off 
Strict middling spotted........ even Strict middling gray.........-.-. .68 off 
Middling spotted.........-..-.. 37 off| *Middling gray.............-- 1.04 off 
*Strict low middling spotted.... .86 off} *Good middling blue stained..-..1.48 off 
*Low middling spotted.......-.. 50 off| *Strict middling blue stained....2.10 off 
Strict good middling yellow tinged even *Middling blue stained_.......- 2.87 off 
Good middling yellow tinged... .31 off 

Strict middling yellow tinged_... .64 off * Not deliverable on future contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland___-___------ 23.10 22.80 22.35 hol. 22.75 22.85 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,;Contr’ct) Total. 

Saturday ---_/| Quiet, 30 pts. adv --|Firm_.----_-_-- 1OOt ci cenae 100 
Monday  ---|Quiet, 30 pts. dec__-_|Barely steady -| -.---- 50,600} 50,000 
Tuesday __-|Quiet, 45 pts. decl. _|Barely steady - , ee 500 
Wednesday - Holijday 
Thursday ._|Steady, 40 pts. adv _|Firm-.---.---- 790 10 800 
Friday --.-_- Steady, 10 pts. adv_|Barely steady-- 200 800} 1,000 

pi a fale! cg MIE SIE CRETE is Ga ap i 1,500} 50,900! 52,400 
Ce ne dl eae bon dal eae & eee 341 5431884 ,200! 1,225,743 








FUTURES.—The highest, lowest and closing prices at 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























ly 1928. 1927. 1926. 1925.74 
Stock at Liverpool......_- bales. 757,000 1,268,000 852,000 647,000 
GPOGs BO DE ciwcnnccccueds’ aucne 'abbane > cele 4, 
Stock at Manchester. _._...._.. 73,000 142,000 83,000 88,000 

Total Great Britain. ........- 830,000 1,410,000 935,080 739,000 
et 00 SD. co de micaceéee hake ele | ae eee 
Stock at Bremen. ...........«« 422,000 600,000 149,000 167,000 
Stock a¢ Havre... ...........<. 198,000 237,000 6,000 35,000 
Stock at Rotterdam. _.......... ,000 4,000 ,000 4,000 
Stock at Barcelona...._.......- 113,000 112,000 83,000 76,000 
ee G8 WE wo scascnecdcene ,000 26,000 19,000 23,000 
ae Wiad saachddeda dl. dieewele 1 (whats... «edie 23,000 
SIE OD AMNION 2. a, cscs fo wees a, vss fapembanbetindl * | r'caplhedibmmemine sociale 25,000 

Total Continental stocks. _._.. 789,000 989,000 400,000 432,000 

Total European stocks ...._.- 1,619,000 2,399,000 1,335,000 1,171,000 
India cotton afloat for Europe-_..-. 8, 3, 2,000 126, 
American cotton afloat for Europe 271,000 239,000 221,000 130, 
Egypt ,Brazil,&c.,afloatforEurope 96,000 145,000 146,000 124, 

Ss in Alexandria, Egypt-- --~- 266, 357,000 227,000 tad 
Stock in Bombay, India...._ _.- 1,169,000 677,000 623,000 672, 
Stock in U. 8. ports............ @810,075a1,126,443 621,582 321,362 
Stock in U. 8. interior towns... a@407,726 4a449,131 2,467 5, 
Ws We CRDOEES BOGART dik o> tebe) Lawdaa.. dsm aaa Nabe 
Total visible supply--...--..-- 4,736,801 5,485,574 4,178,049 2,811,786 
y A. above, totals of American and other descriptions are as follows: 
rican— 
Liverpool stock. .........- bales. 507,000 929,000 498,000 402,000 
Manchester stock. ........----- ,000 124,000 74,000 76,000 
Continental stock. ............. 721,000 936,000 324,000 330,000 
American afloat for Europe----.-.-. 271,000 239,000 1,000 0,000 
Bes Wt, PONC GREE. wa cdeiwddia ouw @810,075a1,126,443 621,582 321,362 
U. 8. interior stocks. .......... a407,726 a449,131 467 195,424 
Wa. QEPOTW 00-GBF oon inns” waqedhl i Pabiiaedt) Tanebld Somaceue 
Total American... .......is6 2,770,801 3,803,574 2,691,049 1,454,786 
East Indian, Brazil, &c.— 
MEVORDOO! G0OCR | 664054. ccbees~ 250,000 339,000 354,006 245,000 
DOROR COCR vaancaanecdbshdce” ahaedn desde: . dtbet ,000 
Manchester stOCK....--cscensce 19,000 18,000 9, 12,000 
Continental stock. ............. 68,000 53,000 76,030 102,000 
Indian afloat for Europe_-_-.----- 98 ,000 93 ,000 62, 126,000 
Egypt, Brazil, &c. afloat....--- 96,000 145,000 146,000 124,000 
Stock in Alexandria, Egypt----- 266,000 357,000 7, 72,000 
Stock in Bombay, India..------ 1,169,000 677,000 623,000 672,000 

Total East India, &c.....--.- 1,966,000 1682,000 1,487,000 1,357,000 

"UNS AMO 5 no co ew 2,770,801 3,803,574 2,691,049 1,454,786 

Total visible supply_---.----- 4,736,801 5,485,574 4,178,049 2,811,786 
Middling uplands, Liv ee: FU 9.17d. -60d. 13.67d. 
Middling uplands, New York..-- 22.85c. 17.15c. 19.05¢. 24.30c. 
Egypt, good Sakel, Liverpool_-.. 22.30d. 18.85d 17.33d. 34.50d. 
Peruvian, rough good, Liverpool. 14.00d. 11.00d. 6.00d. 20.75d. 
Broach, fine, Liv Ride Be oo <2 10.70d. 8.40d. 8.35d. 11.95d. 


Tinnevelly, good, Liverpool--.-.- 65d. 8.45d. 8.90d. 12.354. 
a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 137,000 bales. 

The above figures for 1928 show a decrease from last 
week of 225,165 bales, a loss of 748,773 from 1927, an 
increase of 558,752 bales over 1926, and a gain of 1,925,- 
015 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
ee periods of the previous year, is set out in detail 

ow: 








































































































New York for the past week have been as follows: Movement to July 6 1928. Movement to July 8 1927. 
‘ « Towns. Recetpts. Shtp- | Stocks BShip- , Stocks 
Saturday, — Tuesday, |Wednesday,| Thursday, Friday, — ments.| July ments.| J 
June30 July 2. | July3. | July4. || July5.'| July 6. Week. | Season. | Week.| 6. Week.| "8, 
July— Ala., Birming’m 268 93,919 770 702} 4,089 
Range _|22.30-22.60|22..23-22 .43/21.82-22.05 21.90-22.28/22.33-22.50 Eufaula - ---- 3 20,410 81 7.131 
Closing -|22.60 ——/22.30 ——/21.85 —— 22 .26-22 .28|22.35-22 .36 Montgomery. 78 78,302 289 20,169 
sa Selma. --.-- ----| 58,782) 217 12/023 
Range. _.|—- > |S 22.20-22.20|,——- ——- | Ark.,Blytheville| ----| 78,659 442 ji andafe 
Closing - |22.62 ——|22.32 ——|21.87 —— 22.27 ——|22.36 —— Forest City..| ----| 37,123) 321 steak 
Sept.— Helena------ ----| 52,277| 356 8,399 
Range..|_——-_S§ ——|—_—_—-. ——-|——-_ — —_—_ S$» —|—__ — Wa SS aac 383, 49,847, 262 ses 
Closing. |22.65 ——|22.26 ——|21.92 —— 22.35 ——|22.45 —— Jonesboro. .- 3 32,345) 7 bah 
— Little Rock-- 89) 109,823 577 12,261 
Range _ _|22.48-22.76|22.35-22.64/21.95-22.25 22.04-22.45|22.51-22.80 Newport- - -- 1 ,708) 9 5 al 
Closing _ |22.74-22.76|22.45-22.49|22.00-22.03 22.43-22.45|22.52-22.54 Pine Bluff--- 100, 126,038; 500 14,126 
Nov.— Walnut Ridge 5 35,641) 12 nan. mene 
e_.|22.46-22.46,_ ——-|—_—- ——|__ Holi-_  |22.05-22.20,——- ——- | Ga., Albany_--|_ ---- 4,9 See -__-} 1,958 
Closing. |22.61 ——-|22.33 ——|21.85 ——| day |22.35 ——|22.44 —— Athens. ----- coset: SRNR. ie 1,950! 5,723 
Dec.— Atlanta. -- 567, 129,121 855 3,025) 16,812 
Range. _|22.31-22.59]22.20-22.48/21.82-22.06 21.88-22.30|22.34-22.63 Augusta_---- 1,119} 284,201) 2,714 2.658) 49,473 
Closing _ |22.57-22.59|22.28-22.30|21.85-21.88 22.27-22.30|22.36-22.38 Columbus...| ----| 51,291) 1 1,600 3,981 
Jan.— Macon.....- 305 68,722, 786 307| 2,763 
Range_ _|22.13-22.40|22.02-22.32|21.65-21.90 21.71-22.11}22.20-22.45 Rome....... 200, 39,706 300 1,500! 11,968 
Closing _ |22.39-22.40|22.12 ———|21.65-21.67 22.10-22.11122.22 —— | La., Shreveport 39} 98,365! 1,466 1,077| 24,553 
—_ Miss.,Clarksdale 50, 153,944) 1,272 2,278) 22,116 
Oe oO, ne eee comes Columbus. - - 1} 36,08 25 236) 1,8 
Closing _|22.31 ——|22.04 ——|21.57 —— 22.02 ——|22.14 —— Greenwood. - 77| 160,495) 1,664 1,500! 20,216 
Mar.— Meridian---- 21) 1,33 218 321) 3,683 
Range - _|22.01-22.27/21.90-22.17|21.50-21.78 21.60-22 .00| 22 .06-22.34 Natchez_____ ee a 505 500! 6,024 
Closing - |22.23 ——|21.96-22.00|21.50-21.55 21.95-22.00| 22.07 —— Vicksburg...| ----| 18,150) -..- 9! 56 
Apr.— Yazoo City-- ----| 27,888 216 ease ae 
Range. — OO. —— ——|——  —— | Mo., St. Louis.| . 3,243, 376,086) 3,251 3,928 3,468 
Closing -|22.17 ——|21.90 ——/21.42 —— 21.88 22.01 —— | N.C.,Greensb’ro 447| 29,726 818 935} 27,495 
May— Raleighx....| ----| ------ gitmcl  cetbe ----| 2,358 
Range_ _|21.97-22.15|21.80-22.06|21.35-21.72 21.47-21.86|21.95-22.17 | Okla., Altusx..| ----| --..-- arc, Rae i 466) 2.117 
Closing _ |22.12-22.13'21.85-21.88121.35-21.40 21.82 ——'!21.95 —— Chickasha_x_ ARS Teg ee SE eae fae 319 3.080 
: , “FS yee Baas Spee peas 660, 4,1 
Range of future peices vo Mend York Pps week ending| 15 towns*.-| ~706| 744.642 2.601] 18.845] ~~~. sae oad igal ao°a7a 
; j ion: 8.C., Greenville} 3,000 326,528) 6,000, 27,879) 9,674 0: , ¥ 
July 6 1928 and since trading began on each option: Ee lea ae ren 87h ee te oe 
Tenn.,Memphis| 4,1801,488,125) 15,630102,699| 17,934|2,313,162} 27,153) 95,313 
Option for— Range for Week. Range Since Beginning of Optton. Nashville x_- caged Pets FS bf) wage een Sota 218 9,5C 21 859 
Texas, Abilene 237| 57,928, = 275) 606] ..<s.) 79,61 — 351 
RE Ea ee eae 17.32 Feb. 3 1928/21.77 Sept. 19 1927 Austin. .___- 116, 26,728, -..- 564, -.--| 34,32 ----} | 785 
July 1928__|21.82 July 3/22.60 June 30|17.10 Feb. 2 1928|24.70 Sept. 8 1927 Brenham. .-_- 65| 30,039) 225) 10,663} 100) 29,55 126} 5,798 
Aug. 1928_-|22.20 July 5|22.20 July 5|17.65 Feb. 8 1928/22.50 June 28 1928 DAUR is odo 580, 101,443 1,481 19,089} 249) 192,38 692, 5,166 
ON OE Sb ESS: “CT 17.45 Jan. 28 1928|22.30 June 27 1928 OS. WHE Bel eccl annacel sell — 445| 125,15 928} 1,710 
Oct. 1928..|21.95 July 3}/22.80 July 6|19.72 Apr. 24 1928|22.87 June 29 1928 ) 29) 75,499) 60, 1,060) 36| 56,70 52 121 
Nov. 1928_.}22.05 July 5j/22.46 June 30/17.25 Jan. 28 1928/22.46 June 30 1928 q Robstown- ._ ----| 29,779 ----| SOG. enns =---- _— oom 
Dec. 1928. .|21.82 July 3/22.63 July 616.98 June 12 1928|22.70 June 29 1928 San Antonio-_ 287, 37,952) 131) 4,04 32] 62,67 391) 2,233 
Jan. 1929._|21.65 July 3/22.45 July 6/17.00 Feb. 2 1928)|22.45 June 29 1928 Texarkana... ----| 58,785) S08 £08 Accel  <dtee able’. ‘oddihas 
tae. ten. 713180 July 32334 July 6|i8-63 Apr. 2 1928|23-36 June 20 1028 | “*°°------- ne FL ee SEE i, ie Barts Bcc sonhinboe 
Mar. 1929-__/21.50 July t uly 52 Apr. 28/22. une ‘ p | 
DW LEE Gis. asd ~<bitbescn wade 0.2€ May 4 1928|21.32 May 11928 | Total, 56 towns! 16,5445,498,468 45,422407,726 43,177'7,154,237 65,095 449,131 
Mav 1999 191.25 Ietw 2199.17 Inlv 6119.79 June 12 1928 22.30 June 29 1928 * Discontinued. * Includes the combined total of 15 towns in Oklahoma 
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The above total shows that the interior stocks have 
increased during the week 30,235 bales and are to-night 
41,405 bales less than at the same time last year. e 
receipts at all the towns have been 26,633 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
July 6 for each of the past 32 years have been as follows: 


22.85c.) 1920 ----- .00c.) 1912 -..-- 12.15c. |1904 -.._. 10.75¢ 
1927 ----- 17.15¢.|1919 -_-_- 34.40c.| 1911 ----- 14.85¢. |1903 ~~ __- 12.10¢ 
1926 ..... 18.40c. | 1918 -----: -80c.| 1910 ----- 15.35¢c. |1902 ----- 9.31c. 
1925 -----23.90c.| 1917 ----- 26.15¢. | 1909 ----- .75c.|1901 ~~ __- 8.88c. 
29.75¢c.|1916 ----- 13.00e. | 1908 ~~ --- 11.30¢. |1900 -- ~~ 10.12c. 
923 ....- 28.05¢.| 1915 ----- 9.50c. | 1907 ----- 13.50. |1899 --__- 6.12¢ 
1922 ....- 22.70c.| 1914 -----13.25c. | 1906 -- --- 0.80c. |1898 -- 6.25¢ 
1921 .-..- 12.05¢.11913 ----- 12.35c. 11905 ----- 11.10¢. 11897 ~~ --- 7.88¢. 

OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 














uP from telegraphic reports Friday night. The results for 
e week and since Aug. 1 in the last two years are as follows: 
ie gin is —— oe 

nce nce 

Shipped— Week. Aug.1. Week. Aug.1. 
PP nadissakin adda s 3,251 372,821 3,928 619,985 
OO EE 275 242,851 2,080 355,625 
Wee ee I sb Bc od ecccescce tne 14,064 whens 22,182 

, 3 OS | Se ee 271 31,628 190 53 33 
Via Virginia points. _......----- 3,458 252,230 3,011 275,327 
Via other routes, &c___--------- 6,948 401,926 6,507 628,917 
Total gross overland.___---_---- 14,203 1,315,520 15,716 1,955,372 
Deduct Shipments— 

Overland to N. Y., Boston, &e.._ 286 88,540 3,265 154,376 
Between interior towns_-_--..---- 349 23,202 377 27 134 
Inland, &c., from South__--..-.-- 12,820 641,626 11,751 928,027 
Total to be deducted_........-. 13,455 753,368 15,393 1,109,537 
Leaving total net overland*... 748 562,152 323 845,835 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 748 bales, against 323 bales for the 
week last year, and that for the season to date the ag- 

A —— exhibits a decrease from a year ago of 
é ales. 





——1927-28———-  ———- 1926-27 
In Sight and Spinners’ Since Since 
Takings. eek. A Week. Aug. 1. 
Receipts at ports to July 6.------ 36,994 8,264,650 38,801 12,589,455 
Net overland to July 6_-__------ 2,152 


, 84! , 5 
thern consumption to July 6..115,000 5,201,000 122,000 5,205,000 








Total marketed_____._------- 152,742 14,027,802 161,124 18, ,290 
stocks in excess___-_---- *30,235 37,977 *22,538 *81,204 

Excess of Southern mill takings 
over consumption to Junel_... ----. 3 in ss- 612,690 
Came into sight during week...122,507 -----. bs ee 
Total in sight July 6__..------ anes) AEE « acostn 19,171,776 





North. spinn’s’s takings to July 6. 14,869 1,402,913 27,991 1,921,567 





* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1926—July 10....-........- 97,918] 1925-26__....-....--.-- 16,200,773 
1925—July 11.---.-------.- 89,780] 1924-25_-----_---- 2-8 14,811,889 
1924—July 12-- ~~~ - 2-228 FE PRs inno cunnnneneee 11,524,033 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 


markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
July 6. Saturday.|Monday. | Tuesday.) Wed'day.,Thursd’y., Friday. 

Galveston -_... 22.75 22.45 22.00 22.45 22.50 
New Orleans - . -|22.80 22.54 22.17 22.50 22.60 
Mobile... .. 22.50 22.25 21.80 22.25 22.35 

vannah--_-___- 23.01 22.72 22.25 22.70 22.77 
Norfolk ...--.- 22.94 22.56 22.13 2.63 22.69 
Baltimore. -_-__- 22.80 22.80 22.65 Holi- |22.65 23.00 
Augusta-._-.__. 23.25 23.00 22.44 day [22.81 22.94 
Memphis-----_-_ 22.50 22.20 21.75 22.20 22.30 
Houston. -_....- 22.65 22.35 21.85 22.30 22.40 
Little Rock - - - ~|22.00 21.80 21.35 21.80 22.00 
/ aa 22.05 21.80 21.35 21.75 21.85 
Fort Worth.___|___- 21.75 21.75 21.75 21.85 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

June 30. July 2. July 3. July 4. July 5. July 6. 
July .-.-- 22.58 ——/|22.29 Bid/21.92 Bid 22.36 ——|22.35-22.36 
August ...,-——- | —- —————- |-———- —-——— lececatate  aincomslSieiaaaiis” ‘seer 
September |——_—- )—=——_-|—_-_ —-|-—-_ —_ eee: Yee ees 
October - -/22.16-22.18/21.86-21.87/21.47-21.48 21.85-21.87|21.95-21.96 
November |——-  ——|——-__ —-|-——- —— ecsialls semen Canbsics - Sapte 
December |22.09-22.10]21.79-21.80/21.41-21.42| Holi- |21.78-21.79|21.90-20.91 
January ../21.92 ——|21.64 ——/21.28 ——| day  /21.65-21.67/21.79-21.80 
February [—- OC — nl 
March --_|21.81-21.83/21.56 Bid|21.18 —— 21.53-21.57|21.69-21.71 
pee —_— Ol —_ -——— fas iee 
May-..-.- 21.72-21.75/21.49-21.50|21.02-21.04 21.45-21.47/21.57-21.59 

Tone— 

Spot. ..-.- Quiet Easier Quiet Dull Quiet. 
Options ..!Very st’dy' Steady Steady Steady Steady 





BOLL WEEVIL EMERGENCE IN HIBERNATION 
CAGES TO JUNE 15 1928.—The Department of Agricul- 
ture announced on July 2 that the emergence of boll weevils 
between June 1 and June 15 in hibernation cages either 
stopped altogether insome locations or declined so sharply 
in others as to indicate that emergence is practically com- 
plete and, therefore, there will probably be no necessity 
this year for further emergence reports. At Tallulah, La., 


during the years 1916 to 1928 incl. an average of 96.45% 
tal boll weevil emergence in hibernation cages 


of the to 





occurred prior to June 16. In addition to the table givi 
the percentage of weevils that have emerged prior to June 1 
from cages at the various co-operating stations by years 
(1925-1928), a table is incorporated giving the emergence 
by the semi-monthly eettoes covered by the several reports 
for the year 1928. e report says: 


A point which perhaps has not been sufficiently emphasized is that 
these emergence have significance to farmers and others interested 
only in relation to the number of weevils which entered into hibernation 
in the locality concerned in the fall of the previous year. In other words, 
if large num of weevils went into hibernation at any station, a com- 
paratively small percentage of survival and emergence might be ample 
to indicate serious losses to the crop of the year. and the reverse would 
be true if the numbers that went into hibernation were comparatively 
limited. Hence, the recommendation which the Department has made 
in connection with these reports, that in all sections where the weevil 
population was known to have been large last fall. farmers should keep 
close watch of their growing crops to be in readiness to start early poisoning 
ware as many as 20 weevils can be found per acre at the time of first 
squaring. 

The following table gives the percentage of weevils that have emorged 
from cages at various co-operative stations prior to June 16, and includes 

















for purpose of comparison the similar emergences for the three preceding 
years. 
P. C. Weevils that 
Emerged Prior to June 16. 
Station. Co-Operator. 
1928.,1927.,1926.,1925. 
Baton Rouge, La....-. W. E. Hinds, La. State Exp. Station] 2.13) 0.00) 5.87) 6.62 
Clemson College, 8. C_|C. O. Eddy, 8. C. State Exp. Sta_-| 1.21] _._.| 0.23} 3.80 
Florence, 8. C.....--. U.S. Bureau of Entomology & 8. C. 
State Exp. Sta. co-operating. -_-_-- 1.54] 8.20) 0.80) 6.44 
College Station, Texas|F. L. Thomas, Texas State Exp. Sta.| 0.42] 5.27| 2.45) 6.40 
Yazoo City, Miss....- Chesley Hines, Miss. State Plant Bd} 1.00} ____} _.__] .... 
Raymond, Miss_....- O. M. Chance, Miss. State Plant Bd| 0.71/ 2.05} 0.35] ..-- 
Aberdeen, N. C...... R. W. Leiby, N. C. Dept. of Agric..| 0.68} 3.26] 0.85) 0.93 
Auburn, Ala.......-.- J.M. Robinson, Ala. State Exp. Sta} 0.07) 0.24] 0.60|15.49 
Cleveland, Miss. -.-.... G. I. Worthington, Miss. State 
po eee Ot) aanel, aneil ale 
TalhkGeR, 1A. .cn.se00 U. 8. Bureau of Entomology-.-.-.---. 0.02} _..-} 0.05} 0.01 
Rocky Mount, N. C..|R. W. Leiby, N.C. Dept. of Agric__| 1.40] 1.58] 0.08} 0.37 
Holly Springs, Miss...|T. F. McGehee, Miss. State Plant 
PE iittintusvcbicetemeenisood 0.00} 0.02) 0.00] 0.08 
Fayetteville, Ark....- Dwight Isely, Ark. State Exp. Sta..| 0.55} 0.30} _..-} -.-- 
Experiment, Ga_.---- R. P. Bledsoe, Ga. State Exp. Sta__| 0.00) 0.00} 0.02] 1.55 
A. &. M. College, Miss|H. H. Kimball, Miss. State Plant Bd| 0.27) 0.91] 0.09} _..- 
Poplarville, Miss._.-.- J. E. Lee, Miss. State Plant Board__! 0.10' 0.20' 0.10! ___- 














EMERGENCE OF BOLL warew, ee DURING THE SPRING 

















Emergenee. 
Station. 
Mar., April, April, May , May , June 
1-31. | 1-15. |}16-30.| 1-15. |15-31./ 1-15. | Tota’. 
Baton Rouge, La...........-..- 1.13 | 0.06 | 0.24 | 0.38 | 0.21 | 0.06 | 2.13 
Clemson College, 8. C.......... 1.08 | 0.01 | 0.03 | 0.05 | 0.02 | 0.02 | 1.21 
7, 4 % eee 0.47 | 0.27 | 0.22 | 0.20 | 0.27 | 0.11 | 1.54 
College Station, Texas__......-- 0.33 | 0.05 | 0.04 | 0.00 | 0.00 | 00.0 | 0.42 
Yasoo City, Miss.............. 0.17 | 0.03 | 0.20 | 0.20 | 0.40 | 0.00 | 1.00 
Raymond, Miss............--- 0.14 | 0.00 | 0.43 | 0.14 | 0.00 | 0.00 | 0.71 
ya < EES 0.12 | 0.04 | 0.16 | 0.24 | 0.08 | 0.04 | 0.68 
AEE, Mibeviatisctnduindeiied 0.06 | 0.01 | 0.00 | 0.00 | 0.00 | 0.00 | 0.07 
ee 0.03 | 0.00 | 0.04 | 0.00 | 0.00 | 0.00 | 0.07 
a; e— aa 0.01 | 0.00 | 0.00 | 0.01 | 0.00 | 0.02 | 0.04 
Rocky Mount, N. C........-.. 0.00 | 0.30 | 0.15 | 0.23 | 0.52 | 0.20 | 1.40 
Holly Springs, Miss...........-. 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 
Fayetteville, AfSisccccoccncccus 0.00 | 0.00 | 0.00 | 0.20 | 0.35 | 0.00 | 0.55 
CU eee 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 
A. & M. College, Miss_.......- 0.00 | 0.03 | 0.12 | 0.05 | 0.02 | 0.05 | 0.27 
Poplarville, Miss.............. 0.00 | 0.00 | 0.00 | 0.00 | 0.10 | 0.00 | 0.10 
RITE, cinstintiwcconeuisind 0.22 | 0.05 | 0.10 | 0.10 | 0.12 | 0.03 


























In explanation of the records of the foregoing tabie, column 1 indicates 
the emergence or activity recorded for the month of March, such active 
or emerging weevils all being removed from the cage; column 2 indicates 
the additional activity April 1 to 15, the active weevils similarly being 
removed: the same explanation applies to the other columns, except the 
final column, which gives the total emergence or activity up to June 15. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that as a rule the weather 
during the week has been favorable for cotton in most sec- 
tions of the cotton belt. Temperatures have been higher 
and rainfall has been scattered, with precipitation ranging 
from light to moderate; progress and condition of the cotton 
crop vary greatly, ranging from poor to good. 

Mobile, Ala.—The weather has been favorable and good 
progress has been made fighting grass, Plants are growing 
and developing nicely. Some river bottoms usually planted 
to cotton are being planted with corn. 





Rain. Rainfall. —————Thermometer. 
Galveston, Texas.......--- lday 0.02in. high 88 low78 mean 83 
SR bob nc ckeenunien dry high 106 low 74 mean 90 
Ns i a dncdoone high 98 low68 mean 83 
IE ste eck nem <iput lday 0.42in. high 92 low74 mean 83 
Cents CH. 6 ncn ncunne lday 0.02in. high 90 low76 mean 83 
I rao iain ete aickar anata ee dry high 96 low 74 mean 85 
AR ike cn ancecsenns dry high 100 low 74 mean 87 
ga RE ee a ESS dry - high 98 low 66 mean 82 
IIR Gin 5s: 3 cn dctah weikas averechiicai dry high 102 low 68 mean 85 
DOMEWEE § ooo ku weawncecon dry high 92 low 70 mean 81 
SS Ee Sa ee lday 0.06in. high 104 low74 mean 84 
ENED. 2. casnscicace dry high 92 low70 mean 81 
PN, ccidccnctsanncnae dry high 94 low 72 mean 83 
OO SY Sees ae dry high 96 low 74 mean 85 
gS ae dry high 100 low 74 mean 87 
Pe a dry high 98 low 70 mean 84 
Weatherford. ...........<- dry high 98 low 64 mean 81 
Aras, CRIS. ... -cncescne dry high 96 low 74 mean 85 
BEND... Sa kbncadadbono’ dry high 105 low 70 mean 88 
po RS eae lday 0.02in. high 96 low72 mean 84 
Sl ee lday 6.02in. high 98 low73 mean 86 
p OS™ at ee aera dry high 96 low 66 mean 81 
pe Ser ee dry high 96 low 73 mean 85 
PE SS eee lday 0.03in. high 95 low 70 mean 83 
, | - ee dry hign 101 low 73 mean 87 
poo SS Pee igh low 72 mean 85 
pS Se ER Ee eee lday 0.40in. high 96 low 70 mean 83 
DIG CIGEES sk nnn cn twoun high __. low. mean 85 
ES ee di high 99 low 72 mean 86 
Columbus, Miss.....-.---- lday 0.75in. high 95 low 69 mean 82 
SS Se eee y high 103 low 70 mean 87 
pO ee dry b low 75 mean 85 
SG EE wet awanhnmws lday 0.23in. high 96 low 77 mean 85 
DOE hinda cccmdccenccccs y high 98 low 67 mean 83 
Montgomery. ........----- 2days 0.57 in. low 69 mean 82 
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Rain. Rainfall. T According to the foregoing, Bom appears to show a 

Gainesvilie, Pia --27222227-4 days 871 tn bigh 83 low 68 mean $1 decrease compared with last year in rays Og Loci receipts of 

Athens, Ga---..-222.....-2days 0:3040: high 98 low 64 mean i | 42000 bales. rts from all Indian ports record an increase 

Ldlcdeidddleasinoe $days 0-29in. pigh 96 low 69 mean 83 of 10,000 bales during og week, posse ye since Aug. 1 show an 
RE aS | day 0.60in. high 92 low 71 mean 89 increase of 220,500 bales 

Palen oooh sen OP eae ee a eee mean | ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 

HE ES at IN 3days 2.51in. high 90 low 64 mean 77 | NOW receive weekly a cable of the movements of cotton at 

Now Bie catench canoe co} day 0.09in. bigh 92 low 64 mean 7s aa, Egypt. The following are the receipts and 

ee 1d 0.16 in. en 0 
Memphis, Tenn -....--...- 2 days 0. 68 in. high 194 or 89 mean BY of the Sbavious geo and for the corresponding week 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


July 6 ~eS 

928. 1927. 

Feet. Feet. 

New Orleans___......- Above zero of gauge-_ 14.7 15.5 
is ite a sain rect bove zero of gauge. 35.5 21.5 
ag Above zero of gauge_ 42.5 9.4 
Shreveport... ........ Above zero of gauge_ 18.0 11.8 
ines a teidic oo aasine Above zero of gauge. 48.6 46.8 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

































pL Recetpis atPorts. | Stocks at Intertor Towns. (\Recetpts from Plantations 
1928. | 1927. | 1926. | 1928. | 1927. | 1926. | 1928. | 1927. | 1926. 
Mar. | 
oo 88,473 168.766 110,433 863.788 984,188/1,679,443) 65,091 116,594) 58,891 
pr. } | * 
7..| 80,232140,928 91,081 835,361, 922,735/1,630, 51,805 79,475| 41,896 
13__| 73,019 131,290 104,943, 803,203 889,925/1,575 40,861) 98.792| 49,891 
20..| 72,882 102,307) 71,673, 773,381)1,541,773 594,7 38,190) 14,711 
27_.| 92.378 86,136115, 737,026 824,696)1,479,275 59.008 50,162| 62,4 
May 
4.-|109,891,108,689| 76,810 691,224 784,478'1,438, 64,080 68,471) 35,857 
11_-|110,912 89,089) 87,891) 649,289 742,667)1,395,682| 68,977) 47,278) 45,251 
18__| 84.323 73.651 73.225 620:320| 710,044'1,345, 55,354) 41, 23,376 
oes” 59,759| 67, al 65, 587,71 27,199) 13,89: 880 
une 
1..| 54,183) 68,264 89, 558, 25,309 25,730) 13,273 
8..| 37,809| 56,037, 47, 523, 575 2,083, 17,215) 9,520 
15..| 38,902) 51, .676| 493,693 534,914/1,07 9,535) 11,279] 68,893 
22__| 26,447) 45,396 52,469) 463,240 503, nil | 13,482) 8,654 
noe 30.851, 36,843) 53.1 pions 5,572) 5,512} 9,037 
ul 
* 36,994! 38,801] 37,067! 407,726 449,1311 952.4671 6,759) 16,263] ...... 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 8,219,260 bales: 
in 1926 were 12,227,059 bales, and in 1925 were 10,313,617 
bales. (2) That although the receipts at the outports the 
oo week were 36,994 bales, the actual movement from 

lantations was 6, "759 bales, stocks at interior towns 
having decreased 30, 235 bales during the week. Last year 
receipts from the plantations for the week were 16,263 
bales and for 1926 they were nil bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 























Cotton Takings, 1927-28. 1926-27. 
Week and Season. 
Week. Season. Week. Season, 
Visible supply Jume 29_--.-.---- 4,961,966} -----.- 5.654.403 ....., 
Vieleie guapty Aus. 1........1 cece 4.061.764, 3,646,413 
American in vight % to fa =f 6----] 122,507/14, ‘064, 459| 138,586)19,171,776 
Bombay receipts to J aay ae 34/000] 3.365,000| 49,000] 3,076,000 
Other India ship'ts uly 5_-- 2,000 "629,500 19,000 467 ,000 
Alexandria receipts July 4---. 800 1,282,660 3,800} 1,721,400 
Other supply to July 4*b._.--- 14,000} 599,000 12 706,000 
SEO APD 5,135,273/24,902,373|5,876,878|28,788,589 
Visible supply July 6.---.----- 4,736,801| 4,736,801|5,485,574| 5,485,574 
‘otal taki: ee 6 a, 398,472|20,165,572| 391,304/23,303,015 
™ Of Bm og td A - EES eter 14,673,412] 349,504/17,606,615 
Of which other___._.------- 136,800' 5,492,160! 41,8001 5,696,400 











* Embraces receipts in ay th from Brazil, Smyrna, West Indies, &c. 

a This total smbreces since A 1 the total estimated consumption by 
Southern mills, 5,201,000 bales in n 1927-28 and 5,205,000 bales in 1926-27— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 14,966,572 bales in 1927-28 and 18,098,015 bales in 
1996-37 of which °. 474,412 bales and 12,401.615 bales American. 









































Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1927-28. 1926-27. 1925-26. 
July 5. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bewbay......--.----.--- 34,000|3,365 000 49,00013,076,000! 25,00013,247,000 
For the Week Since August 1. 
Exports 
ren Great | Contt- |\Japan& Great Contt- |Japan & 
\Britain.| nent. | China.| Total. | Britain. | nent. China. Total. 
— 

Bog2T 28 -- ----| 8,000, 29,000) 37,000, 86, 652,000) 1,250,000)1,988,000 
1926-27_-| 1,000, 9,000, ----| 10,000; 19,000, 370,000/1,541,000)1,930,000 
1925-26--| 1,000 5,000, ----| 6,000 51, 000) 504,000)1,685,000)2,240,000 

# 1927-28. - 1,000, 1,000 -..-| 2,000 oy 0.500 520,000; -.-.-- 629,500 
1926-27-_-| 10,000, 9,000, ----| 19,000 415,000, --..-- 467,000 
1925-26--| ----| 5,000} ----| 5,000 107 = 511,000, ------ 618,000 

TegaT-28 1,000 9,000 29,000) 39,000, 195, 5001, 172,000 1,250,000 2,617,500 
1926-27-_-| 11,000, 18,000, --.-| 29,000 71,000) "785,000 1,541,000 2,397,000 
1925-26..! 1.000 10,000 —---| 11,000| 158,000'1,015,000 1,685,000 2,858, 


















































Aa: Eourt, 1927-28. 1926-27. 1925-26. 
on < ne 
MOM aD us an w> anaes Abia 4,000 19,000 45,000 
a eS ere 6.069 494 8,602,649 7,908 353 
This | Since This | Since This | Since 

Ezport (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Ua, Peet ee eb) eee 4.50011 93 610 
o Manchester, &c_____ 7 ,0001169,893}) 7,000)189 5451 ..--1194,138 
To Continent & India___ 7,000(399,474;| 7,750|400,121]| 6,750 383 367 

cc 8 ee eee. ee ‘O17 2,500|153.21 
Total exports____._._. 14,0001837 ,610!114,75C1966,300'I13 ,75( 1884,334 














Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. ° 
susan tad Be Taeaee sea eases eS OP 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for India is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 





























1928. 1927. 
8 Lbs. Shtrt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | tings, Common |Middl'g| 32s Cop | tngs, Common |Mtddl’g 
Twtst. to Finest. Upl'ds Twtst. Finest. Upl'ds 
March—| d. d. |s. d. 8. d. d. d. d. | 8. d. 8. d. a. 
i” 154@17 (136 @141 10.86 (124% @14%/12 4 @12 6 7.86 
7...-/154@17 |137 @141 10.91 |124%@14K%|12 3 @12 5 7.76 
13....|/15% @17%/|14 0 @14 2 11.113 |124%@14K%|12 3 @12 & 7.77 
20....115%@17!|14 0 @14 2 11.25 |124% @14%/|12 3 12 6 8.07 
een 16 @17%4|141 @143 11.61 [124% @14%|12 4 @12 7 8.35 
j= 
4....|16%@17%|14 2 @144 11.60 |13 @15 (125 @130 8.75 
11....|/164% @17%|14 3 @14 5 11.62 |183K@15K|12 5 @130 8.72 
18..../16 @17%|143 @145 11.71 {138% @15%|13 0 @13 3 8.91 
? 25....|16 @17K\143 @145 11.46 |14 @16 (130 @133 8.94 
une— 
1....|16 @17%|143 @145 11.47 |14%@17 |130 @13 3 9.23 
8..--|If @17%\143 wl4 6 11.45 |14%@17 (130 @13 3 9.03 
15....|16 @17%|142 @144 11.39 |144%@16%|130 @133 9.13 
22....116% @17%|14 3 @145 11.65 |14%@16%|13 0 @13 3 9.08 
P , tebe 16% @18%\146 @150 12.49 1144 @16%\13 0 @13 3 9.11 
uly 
BOY 3: @18%4 146 @150 12.53 '15 @16%'13 0 @13 3 9.17 





SHIPPING NEWS .—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 101,803 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: ” a 


S. 





NEW’ YORK—To Genoa—June 30—Luxpalie, 1,800......-....-. 1,800 
Te Bremen—June 27—Sierra Cordoba, 300.......--.-.-.--. 300 
tN 9 rto—June 29—Routher Coagele. Rie site aigiints 0 dish dthe aiskio us 25 
ae i 7 2 SPEED, DU cenabenncbsenceesscann= 962 
GALVESTO To Liverpool—June 29—Cripple Creek, 1,336; 
eR EE ern code cake cba ncémaheniinae 3,393 
To Manchester—June 29—Gripple LE TOs ws conduc <seun 750 
To Havre—June 28—Youngstown, 2 ,349.-_July 1—Niagara, 
2,398; Hornsby Castle, 1,697.....-...........--- Leising 6,444 
To Dunkirk—June 28— Youngstown, 6 Co i dtle oe kink tee 650 
To Ghent—June 28—Youngstown, 106...July 1—Hornsby 
CMD, Misi Sane Vatu bhiadenatiachvevenaan 2,817 
To Rotterdam—June 28— Youngstown, 355.....-.....--.--.- 355 
To Bremen—June 28—West pt Bg 1,940..._June 29— 
NG: Rs iia ditirn me + ide rb onde’ maneme one a 3,914 
To Japan—June 27—Victorious, 1, “oeecene 29—Egypt 
Maru, 6,300; City of Birmingham, 3,700.............-.. 11,175 
To China—June 27—Victorious, 3, v3 SO i ED eg MS a ae 
rs ae 2—Tergesten, 1,494................--0--- 49 
Trieste—July eG, DE dickne ons «92 nndmncowes 9 
NEW ORLEANS— ‘o Japan—June 28—City of Birmingham, 3,255 3,255 
To Rotterdam—July 2—Oakwood, 1,038-.........-.---..-- 1, 
._To a so 29—Saramacca, 60..-July 5—Coppe- 9 
BOGE Mada bidd cade. anki n onktidb iin dodewandachcovsoan 
To Havre—June ee ea cwnceeunbas 2,349 
To Ghent—June 3 laka, 9f 950... eet Guadut cekddnaeda 9 
To Barcelona—June 30—Lafcomo, 50...........-.---.---- 
To Liv I—Jul 4—Antillian, 3 708 Ro REEL ee ae 2,798 
a Manchester—July 4—Antillian I ol as ates tes Racial ds ms oid 473 
To Bremen—July 2—Oak wood Ee 1,406 
NORFOLK—To Bremen—June 30 teetoba: | PETS CSTE Ee 565 
To Liv I—Jul y a Wine County, 1,506 pene ae ais aie 1,506 
ToM ester—. ter? 2—Winona County, 1,175.-.--------- 1,175 
To Japan—dJuly 2—Silver Hazel, 800______.._.___-.------- 800 
SAN PEDRO—To a nel 26—-Anyo Maru, 800_-_-July 2— 
es Cre so a oo nos dec wcaccsaucsun 1,300 
HOUSTON—To Liverpool Jung 28—Cripple Creek, 3,164...-.-- . 3,164 
To Manchester—June 28—Cripple Creek, 725......-------- 725 
To Venice—June 29—Tergestea, 2,138...........---------- 2,138 
To Trieste—June 29—Tergestea, 994_____.-----_---------- 994 
To paare—Tuna 30—Niagara, 2,475..__July 3—Youngstown, 9.976 
To Bremen—June 30—Seydlitz, 2,349...July 3—West 
Quechee, ome 8,079 
To Ghent—July 3—Y RR HUMES. cn ahh widdewne due 100 
To Rotterdam—July 3—Yo es 850 
a ee de Sakis © Pn. 2. 2 ae andae cede a 1,766 
lona—July 3—Aldecoa, 4 ia hi alkis ,863 
SAN I FRANCISCO—_TS Japan—June 29—President Garfield, 48- - 48 
SAVANNAH—To Liverpool—June 30—Coldwater, 2,093-------- 2,093 
To Manchester—June 30—Coldwater, 1,538. ---.----------- 1,538 
To Bremen—June 30—Raby Castle, 1,942..__--_--_------- 1,942 
To Hamburg—June 30—Rab Castio, ad ,070; Schoharie, 447-- 1,517 
To Oporto—June 30—Raby Castle, 260-------------------- 260 
To Antwerp—June 30—Schoharie, sO ies ke =k 5h nk minke wh Gi 50 
To Japan—Jul CE ME os anc a redeeenaseccan 500 
WILMINGTON—To Venice—July 2—Gilda, 3,800--....------- 3,300 
MOBILE—To Liverpool—June 30— Maiden Creek, 459---..---- 459 
To Manchester—June 30— Maiden Creek, 280.....-.-.------- 280 
To Antwerp—June 30— West Hika, 100.------------------- 100 
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COTTON FREIGHT pi, rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations belie in cents per pound. 


Gomme. . ami p> i a 
e ard, . ard. 
-50c. .60c. -70c. .850. 
60c. .75¢. |Bombay 60c. .75e. 
50c. .65¢. |B A45c. .60c, 
50c. .65c. |Hamburg .45c. .60c. 
45c. .60c. -75c. .90¢. 
-60c. .75c. |Salonica -75c. .90c, 
-320c. 45¢. |Venice 50c. .650 
65ce, .80c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 








lowing statement of the week’s sales, stocks, &c., at that port: 
Juneld5. June22. June 27. 08 ben 6. 
Sales of the week_............. 32.000 27,000 32,000 
which American....-...... 22:000 18,000 24,000 24 reid 
Ceemeedilnceamibibeddebnantiends 1,000 1,000 1,000 1,000 
nn pbiitionsatesices 55.000 50,000 54,000 54,000 
| A eee tte ty 757,000 761,000 758.000 758,000 
Of which American....----__- 507,000 534.000 521,000 521,000 
Total imports...........------ 65,000 37,000 44,000 44.000 
of BINION... oc concccee F_ 65,000 11,000 17,000 17,000 
stele 121,000 156,000 143,000 143.090 
Of which American..........- 31,000 47 ,000 39,000 39.0090 
The tone of the Liverpool market for spots and futures 
each day of the = week and the daily closing prices of 
spot cotton have been as follows: 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, 
12:15 | Quiet Quiet Quiet More Quiet Quiet. 
P.M. demand. 
= 12.404 12.454.) 12.244.) 12.334.] 12.204.| 12.534. 
Sales ..... 3,000 6,000 6,000 7,000 5,000 4,000 
Futures. } Quiet Quiet Steady Steady (|St’y unch’d| Firm at 
Market 4/6 to 10 pts.|2 to 6 pts.|12 to 16 pts|2 to 4 pts.| to 2 pts. | 25 to 28 
7) decline. advance. decline. decline. decline. pts. adv. 
Market Firm Quiet Quiet Steady Steady | Steady at 
4 3 to 5 pts.|but st’y 5to|but st’y 16/8 to 10 pts.|1 to 5 pts.| 27 to 32 
P.M. advance. '12 pts decl.!to 18pts. de! advance. | advance pts. adv. 























Prices of futures at Liverpool for each day are given below: 















































3 Mon. | Tues, Wed. ahs Thurs. | Fri. 
June 30 
to 12.15 7 Sake. 12.15) 4.00,12. . by 12.15} 4.00 
July 6, |p. m.|p |p. m.|p. m.|p. m.\p. m agny Bama mgs Ne 
4. | a. | 4. | 4, a. 4. | 4. 
Pi sbbnndand agree. 1 ‘alte 95)11.89 11.74/11. 11. 1 79 re 77 12.03)12.04 
August....... -- «--/11.89/11.90,11.84/11.69/11. 11.78)11.74)11.71/31.98)11.99 
September..../.. ..'11.86 11.85/11.79 11.63/11. 11.71/11.68/11.66)11.92/11.95 
October .....-. ~. .(11.78/11.75)11.69/11.52/11. 11.61/11.57/11.55/11.8111.84 
November... /.. ~.|11.67/11.65)11.59/11.41/11. 11.51/11.47|11.45,11.7111.74 
December ...-./.. ~./11.67|11.64/11.58/11.41)11. 11.51/11.47/11.44/11.7111.73 
January.....- ~~ --/11.66/11.63)11.56)11.39)11.39)_. ~./11.49]11.45)11.43)11.70:11.73 
February. .... e+ «-/11.62)11.59)11.52/11.35)11.35)_.. ../11.44/11.41/11.39)11 11.69 
: ~~ ~-/11.62)11.59/11.52)11.35)11.35).. ../11.44/11.41/11.39)11.66)11.69 
Mb dbannece a -/11,58)11.55)11.48/11.32)11.31)_.. ..|11.40)11.37/11.36 11.63,11.65 
Pdi nove ~~ --/11,58)11.55)11.48/11.82)11.31/.. ~.|11.00/11.37 Tete 7 rs} 
Si iviwsbnade e~ --/11.56)11.51/11,44/11.28/11.27|_.. ~.|11.36)11.33)11. 30|11.59 
EE ~- --(11.54)11.49111.42)11.26/11.25)__ __|11.33 11.30/11. -26)11 tt rH 


Friday Night, July 6 1928. 

Flour has been in moderate demand or actually dull, and 
prices of late are said to have declined in some cases 10 
to 20c., with wheat receipts large and quality better. Buy- 
ers are sticking to the old practice of buying from hand to 
mouth, regardless of developments in the wheat market or 
anywhere else. 

Wheat has declined on favorable weather, but not heavily, 
for export prospects seem better. Prices ended 2 to 2c. 
higher on June 30th, with export sales of fully 3,000,000 
bushels. Liverpool was % to 1d. higher, instead of as due 
% to 4d. lower. Also there was continued unsettled weather 
in the Southwest harvesting areas. Crop advices from the 
Northwest were promising, but were neutralized by the 
reports of a serious black rust in parts of Kansas and 
smaller receipts at Kansas City. The rise in Liverpool was 
due to firmer Manitoba prices, reports of a good Continental 
demand, and outside buying. Early weather reports 
showed further rains in the Southwest. On the 2nd inst. 
early prices were 2 to 2c. higher, with the Northwest and 
the Southwest firm, Liverpool up 3% to 3%d, Russia a 
buyer abroad of late of 6,000,000 bushels, advices that Rus- 
sian government finds it hard to get out the wheat from 
the peasants, and rumors that at the seaboard Russia was 
asking for offers. No acual business in United States win- 
ter wheat appeared, however; other sales were 600,000 
bushels. But the rise tapped selling in considerable volume, 
including heavy liquidation of July coincidentally with de- 
liveries of over 5,000,000 bushels. Cash handlers and 
hedgers were active in switching to September at 3c. or 
better. Cash wneat was quiet at Chicago. A few lots of 
new wheat were offered to arrive. In the Southwest the 
weather was much more favorable. Harvesting will soon 
start if the weather continues good. Receipts were not 
heavy, but were increasing. The United States visible 


supply decreased 2,143,000 bushels against an increase of 
952,000 in the same week last year; total 38,922,000 bushels 


‘Bradstreet’s 





against 22,107,000 last year. Part of the early rise was lost. 
World’s shipments of wheat for the week were 13,352,000 
bushels against 15,180,000 last week and 10,636,000 bushels 
last year. Since July 1 1927 exports were 794,042,000 bushels © 
against 813,220,000 last season. North America shipped 
6,585,000 bushels, and since July 1 1927, 477,453,000 against 
492,977,000 for the season previous. 

A very important matter was discussed in a London cable 
to the New York “Times” July 3d: “The Russian govern- 
ment has been buying wheat in the world’s grain markets 
during the past few days at a rate interpreted here to 
mean that it fears a serious famine. The quantities so far 
purchased ate estimated to amount to between 150,000 and 
200,000 tons, or 6,000,000 to 8,000,000 bushels. Cargoes of 
grain now on their way from North and South America to 
various European ports have been bought and are to be 
diverted to Russia, while stored supplies have also been 
bought at ports in England, Italy, France, Germany, Hol- 
land and Belgium. Russian buyers seem to be scouring 
the world for spot wheat which can be delivered promptly. 
Inquiries were current in freight markets to-day for vessels 
to load wheat for Russia at Hull, Liverpool, Hamburg and 
Rotterdam. While the demand has been for wheat that can 
be shipped from European ports immediately there are also 
inquiries for tonnage to load at Montreal at the end of 
July, which means that the wheat so shipped would not 
reach Russia until the end of August. Russia has not 
bought wheat to such extent since 1919 and 1920. Her 
purchases have taken the market by surprise, but a scarcity 
of Russian grain has been indicated by Riga reports. The 
Soviet government asserted on June 29th that the Russian 
crop would be better than last year, but independent reports 
declared that in the larger towns of Siberia, the Ukraine 
and Central Russia, grain difficulties had already become 
acute and that the prospects were bad. There had been 
passive resistance to the government’s grain policy, and the 
summer crops covered a much smaller area than in 1927. 
A crop dictator was appointed for the Soviet Republic a 
week ago with extraordinary powers to prosecute all who 
“clogged the machinery of the Administration.” He was 
also instructed, according to reports from Riga, to take 
new measures to insure the proper sowing of next year’s 
crop and to combat the tendency to decrease production.” 
Of what use? The peasant in the end will have to be 
placated by a policy reasonably favorable to his interests. 
Like the farmers all over the world, he is an individualist, 
not a communist, nor even a semi-communist. He wants 
the fruit of his own toil as do all other individuals what- 
ever their occupation throughout the world. This dominant 
trait of humanity cannot be legislated out of existence. 

On the 5th inst. prices declined 2 to 24%c. The weather 
at the Southwest was clear. Receipts increased noticeably. 
Kansas City had close to 400 cars, Hutchinson over 400 
and Wichita 837. Export sales were 1,500,000 bushels, with 
Russia again in the market. Hard winter wheat was re- 
ported sold for export at the Gulf. To-day prices closed 
1% to 2\%4c. lower on large trading. Big southwestern re- 
ceipts were a telling factor. Southwestern selling was 
hardly less so. It was supposed to be hedges. Foreign 
markets were weaker. Liverpool ended 1\4c. lawer owing 
to a cessation of Russian buying, as well as the downward 
turn in American market, not to mention the very favorable 
harvesting conditions in the Southwest. The forecast looked 
to their continuance. Harvesting is making satisfactory 
progress. ‘The quality is said to be good. Spring wheat 
progress has been rapid, owing to very favorable weather. 
Rains have delayed harvestipg in Oklahoma, but south- 
western reports in the main have been rather favorable. A 
trace of black rust was reported in parts in Minnesota, but 
this had little effect. It is not believed to be serious. General 
sentiment is bearish. The technical position, on the other 
hand, is better. The long account has been sharply pruned. 
North American shipments for the week are 
5,459,000 bushels. They point to a total for tke world of 
10,136,000 bushels. Argentina shipped 2,845,000 bushels. 
Final prices show a decline for the week of 1 to 1%c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red concccccccceccccccccoe 180% 181% 181% Hol. 179% 177% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July ..-..---------------------- 137% 138% 138% Holi- 136 134 
September -.--.----------------- 140% 141% 140% day 138% 136% 
December... .------------------- 14444 145% 144% 141% 140% 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


CRF cnnncnccocvenreseeansccsoes 137% Holi- 137 137% 136% 
Qsteber . 2. ccccccccsoccccceucsce 138% day 138% 138 136% 
December .. ..2..ccccccscccccccce 137% 137% 136% 135% 


Indian corn advanced on too much rain after the short 
side had been overdone. Cash prices have been strong. 
Prices ended %¢. to 2c. lower, the latter on July on June 
30th. Heavy July liquidation was the weak point, aside 
from clear watm weather over the belt. That was needed 
beyond question. The selling for long account was general, 
owing to the better weather. Early prices were slightly 
higher, but the rise was both small and short lived. On 
the 2nd inst. prices ended %4c. lower to %c. higher; July 
deliveries were 1,359,000 bushels at Chicago, mostly taken 
by one house; also of fair size at the Southwest. The 
average of the private crop estimates was 2,970,000,000 
bushels on July ist. It was larger than expected and 
caused some selling. Rains fell in the South and Central 
West, with the forecast for showers in some of the im- 
portant regions, so that there was no sharp net decline. 
Indeed, early in the day prices were % to 15%c. higher. The 
United States visible supply decreased last week 2,377,000 
bushels, against an increase last year of 53,000 bushels. The 
total is 15,999,000 bushels against 34,427,000 a year ago. 
On the 5th inst. prices were %a lower to %c. higher at the 
end. There was too much raim Receipts were moderate. 
Cash markets were firm, but the forecast was for clearing 
weather. 

To-day prices ended 4c. lower to %c. higher. At one 
time early in the day they were generally %4 to ic. higher. 
Later on came a reaction of some % to %c. Professionals 
were selling. Liquidation was rather general. The weak- 
ness of September was something of a feature. It was sold 
against buying of December. Recent rains are said to have 
been excessive, and it is contended that December is rela- 
tively too cheap. Deliveries were small. There was an 
increase in country offerings. That caused selling. Fair 
sales have been made to arrive at Chicago. Outside mar- 
kets, it is said, are paying noticeably higher prices than 
the Chicago parity. There is at least a fair cash demand. 
Cash markets were steady. Final prices show a rise for the 
week on July of 2c., while September is unchanged and 
December %c. lower. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
sittin aensiihiuiaincidaiitiie 122% 122% 125% Hol. 126% 126% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


GUY onc nncsncccsnccccsscecece 103% 103% 106 Holi- 106% 107 
September -...-...-.------------ 100% 99% 101% day 101% 101 
December. ..02..20-cccccsccccece 84% 84% 85% 84% 85 


Oats declined, with the weather mostly good. On June 
30th prices ended %c. lower to %%c. higher in moderate 
trading. Oats responded but slightly to the decline in corn, 
so far as a net change for the day was concerned. But they 
did react % to 1c. from the high of the day. On the 2nd 
inst. prices ended %4 to %c. lower. The average crop esti- 
mate was 1,404,000,000 bushels. July early in the day 
advanced % to l1c.; later mouths were rather weaker all 
day. The United States visible supply decreased last week 
1,056,000 bushels against 130,000 last year; total now only 
3,225,000 bushels against 17,790,000 a year ago. To-day 
prices ended % to 1c. lower, the latter on July. Liquida- 
tion was general. Stop orders were met. Not that the 
trading was very large, but the stress was on liquidation, 
especially as the weather was favorable. No aggressive 
buying appeared. ‘There were predictions of lower cash 
markets in the near future. Possibly the wish is father 
to the thought. That remains to be seen. Final prices 
show a decline for the week of 2c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
nom. nom. nom. Hol. ,nom., nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July . 4, -cccccecnceecncccconooooe 53% 54 54% Holi- 53% 52% 
September ........------------- 45% 45% 45% day 44% 43% 
December . . ...----2------------ 47% 47 46% 464% 45% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DROS sii iicdiladidiadiitindvasiie 61% Holi- 61% ----- 64 63% 
October... cwsccsescsccccoscess 54% day 54% ~-.-.-- 54% 5414 
DGGE. Ss dnd ddedicsodacdicne 51% BRIG: Siisce 50% 50% 


Rye declined a little with other grain and because the 
weather was favorable. 


Prices on June 30th were % to 
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2%c. net higher, with wheat rallying later, and export sales 
of it very large. Export business in rye, however, was still 
absent. On the 2nd inst. prices ended % to 1c. lower, after 
an early advance of 1 to 114c. in response to a rise in wheat. 
Poland’s crop outlook seems to be unfavorable. But no 
export business developed here. Russia is said to have 
bought rye in foreign markets. The United States visible 
supply decreased last week 35,000 bushels and is now 
2,495,000 bushels against 1,143,000 a year ago. On the 5th 
inst. prices closed 5 to 1844 lower, with the weather fore- 
cast favorable and a certain amount of liquidation in 
consequence, To-day prices ended 1 to 144c. lower on gen- 
eral liquidation, following a drop in wheat. The weather 
in the main was favorable. There was no great speculative 
demand. Within 48 hours the export sales have been 300,000 
bushels or more. Buying against export sales acted as a 
brake on the decline, which might otherwise have been 
greater. Final prices show a decline for the week of 
%% to ec. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Frt. 
Wl 6 bbb con dcsednidbbeboawedaus 121% 121 120% Holi- 120 118% 
IO sescmaiee capaci enh enue etietint: 117% 117 116% day 115% 114% 
NO soc wericncatoedenuccas 119% 118% 118% 117% 116% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
Huo: $ fod f0-ba--2-6----L TUG) He: 8 whie---------- ECL 
9.D.... « © WHITE. .......«< 
Corn, New York— Rye. New York— " 4 
S00 eae 36 BE Bi Mis ti ecivancotie 1.26% 
BRO. 6 POG 6 canncccecadcan 1.22 Be anew York— 1.05 
ey 
8 Midiosons $7.20@$7.60|R DD ng gee as ee 7.70 
oats 6.50 53°85 MA 8 aed 
Soft winter straights... 7.25 7-78 Oats goods...-......- = 4.08 4. 15 
Bard wines amen $408 1 | Sesh asgg= 
n vee a ar 
Ba," mecia: S8S 8A) Secracaanecicy, f° 
ls ae 4 i ‘ancy ide de 
City mills............ 9.15@ 9.85 BORG Grasswccans 7.00@ 7.25 





For other tables usually given here, see page 69, 


WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 3.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 3, follows: 


At the first of the weck there was a general warm'ng up n most parte 
of the country, with rainfall rather local 'n character, but on the morn- 
ing of the 28th another depression of considerable energy was central over 
the Great Plains, attended by widespread rains in the central valley 
States. This ‘‘low’’ moved northeastward to the St. Lawrence Valley by 
June 30, and general rains occurred over the central and eastern portions 
of the country, with heavy to excessive falls in many Ohio Valley districts 
and substantial to rather heavy amounts over the Northeast. Following 
this storm the weather became more settled in the inerior, and somewhat 
cooler, while the latter part of the week was warmer and generally fair 
practically everywhere, except in the Northwest where unsettled, showery 
conditions prevailed. 

Chart I shows that, notwithstanding the warmer weather toward the 
close of the week, the period, as a whole, was cooler, than normal over 
the greater portion of the country. In a considerable area, comprising 
the central Appalachian Mountains, the Ohio, central Mississippi and 
lower Missouri valleys, the temperatures averaged from 3 to 6 deg. 
cooler than normal, and over nearly ail sections west of the Rocky 
Mountains they were 2 deg. to about 6 deg. subnormal. In most of the 
South nearly normal warmth prevailed, except that it was much above 
normal in parts of the Southwest. The weekly means were also slightly 
above normal in limited areas of the Northeast, the Central-Northern 
States, and along the centra: and north Pacific coast. Minimum tem- 
peratures for the period in the Cotton Belt were generally from about 
60 deg. in the north to 70 deg. in the south, while in the Corn Belt they 
were mostly in the 50s. 

Chart II shows that substantial to heavy rains were less general during 
the period than in recent weeks, but some sections again had very heavy 
falls, especially parts of Tennessee, western Kentucky, and considerable 
portions of Missouri, where a number of stations reported from 3 to more 
than 4 inches. Rainfall was substantial also in much of the Northeast, 
the more southeastern districts, the northern Great Plains, and in some 
other parts of the Plains region. In the central and western Gulf sec- 
tions, and over a large area of the Southwest, rainfall was :ight to mod- 
erate, with many stations reporting no measurable amount. 

Subnorma: temperature and continued showers, some of which were 
excessive, over the greater portion of the country east of the Rocky 
Mountains the first half of the week resulted in further delay in field 
work, but the change to fair and warmer the latter part brought a decided 
improvement. Complaints of interruption to harvest and cultivation of 
corn were especially numerous in the interior valleys where June was 
very wet in many places, with the rainfall the heaviest of record for that 
month in some districts. This has resulted in weedy fields from lack of 
cultivation, and lowlands have been frequently flooded. 

Cultivation was resumed the latter part of the week, though on many 
bottom lands the soi] continued too wet for work up to the close. Har- 
vest is now making good progress, but continued dry weather is needed 
for this work and cultivation over most of the centra and eastern por- 
tions of the country. In the South mostly light rainfall and moderate 
temperatures were favorable, except for too hot and dry in parts of the 
Southwest. Further rains were beneficia) in the Northwest, and mostly 
favorable conditions prevailed{west of the Rocky Mountains. 

SMALL GRAINS.—Harvest of winter wheat was further interrupted 
rain in the Southwest and in the southern rtion of the eastern 
ote the first half of the week, but with the improved weather much 


rogress was re the latter half. * Cutt: had begun north 
ty wad ern Ohio, well toward the contra’ portion of [llinois, and to ex- 





belt 





| eastern portion of Kansas, with the bul 


treme southern Nebraska Wheat is r as dead ripe in the south- 
of it uncut, while much is ripe 
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in Missouri; further delay by rains and wet fields was reported from 
Oklahoma, but conditions were favorable for threshing in Texas. 

Favorable weather continued in the Spring Wheat Belt and that crop 
made rapid advance, while moderately cool temperatures and showers were 
beneficial in the North fic States. The oat crop shows improvement, 
and reports were meetin 6 Re except for considerable complaint 
of short straw in Central-Northern States: the crop is mostly headed in 
the Ohio Valley and is heading well in upper Mississippi Valley districts. 
Rice made good advance generally, except that it was rather too cool in 
alfors at tees weather has been very favorable for flax in the northern 
Plains States. 

CORN .—On the whole, the corn crop made fair to very good advance 
during the week, though there were numerous complaints of weedy con- 
ditions and lack of cultivation because of persistently wet soil in many 
central valley districts. It was too cool for A growth the first part 
of the week, but marked improvement was afforded by the warm, sunny 
weather the latter part and cultivation was resumed in many places. 
In Iowa smaller corn is becoming weedy, but about one-fourth of the 
crop is reported as too tall to cultivate, while in the Great Plains some 
had been laid by north to Nebraska. In the Ohio Valley considerable 
needed cultivation was accomplished. es ally on uplands the latter part 
of the week, but many fields are badly in need of cleaning. In the South 
progress was mostly fair to very zood, while excellent advance was re- 

from most Atlantic Coast sections. 

COTTON .—Except for the warm weather in parts of the West, tem- 
peratures were mostly moderate, and rainfall light to moderate in most 
sections of the Cotton Belt, though precipitation was heavy in some northern 
districts. In the Carolinas the weekly progress of cotton was ee | 
good, with a few scattered blooms reported in the northern State, thoug 
there was too much rain in parts of the coastal plains. The crop is stil) 
backward, however, and its general condition poor to only fair. In Georgia 
advance was very good in scattered counties where rainfall was moderate. 
but generally it was poor to only fair, with plants everywhere small and 
late. In Tenneessee growth on uplands was fairly good, with squares form- 
inz, but the condition of many lowlands was unfavorable, with reports of 
fields abandoned. In Ala and Mississippi the weekly advance and 
cultivation ranged from poor to fairly good, but with general complaints 
of Jateness and many grassy fields. 

Cotton shows improvement in Louisiana, with the mostly fair and 
warm weather, but the general condition of the crop continues irregular 
and very late. In Arkansas progress was excellent in the south where rain- 
fall was mostly light. but elsewhere there were complaints of flooded fields 
and much Jack of cultivation in eastern and northern lowlands. In Okla- 
homa conditions were mostly unfavorable in the central and eastern 
portions where there has too much rain and lack of cultivation. but 
the crop made fair to good advance in the west where cultivation was 
mostly good, though growth is generally backward. In Texas the weather, 
on the whole, was favorable, with —— of cotton fair to good, except 
where there was da e by hot winds and sandstorms in the west and 
northwest portions; early plants are fruiting fairly well and cultivation 
is very good, except where too wet in the northeast. The weather in re- 
cent weeks has been favorable for weevil activity in many parts of the 
Cotton Belt. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.— Richmond: Fagg coger moderate, but mostly below nor- 
mal, and showers a f part of week; conditions favorable and 
ood progress in at of allcrops. Showers first part interrupted wheat 
Crvest and cultivation of other crops, but latter are favorable for farm 
work. Pastures much improved; favorable for fruit. 

North Carolina.— : Gro and color of cotton good, though 
too much rain in portions of coastal plain hindered cultivation and favored 
weevil activity; squares forming on large areas and a few scattered looms 
in south; condition of my ong er poor to only fair. Tobacco improving; 
qm =a advance, but too much rain for peaches. Other crops 
do well. 

‘South Carolina.—Columbia: Weather generally favorable, except for 
excessive rains in some central sections, and plowing retarded in north, 
with grass increasing; rains v beneficial in south. Progress of cotton 
Vv ood, with squares and bloom increasing, but crop still backward. 
Rain Enproved germination of stubble land, cron, and forage. Tobacco 
much improved and curing general. Sweet potatoes doing well; trans- 
planting nearing completion. 


Georgia.—Atlanta: Complaints almost general of too much rain greatly 
interfering with cultivation of crops. In scattered counties where rains were 
moderate, p’ ess of cotton good, but elsewhere mostly poor to only fair: 
plants everywhere small and late. Advance of corn very good; practically 
all planted. Sweet potatoes doing well; much tobacco cured and quality 
excellent. Shipments of peaches and apples increasing and first carload 
shipments of Georgia watermelons this week. 

Plorida.-Jacksonville: Progress of cotton fair and condition good, ex- 
cept poor in west where rain unfavorable and sunshine needed. Late 
corn generally good; peanuts and cane improved. Harvesting tobacco 
delayed by frequent rains. Citrus trees, including satsumas in west, in 
good. condition, with fruit well developed and holding. Setting sweet 
potatoes. Melon shipments active northern counties. Stage of small 
streams and lakes nearer normal than for several years. 

Alabama.—Montgomery: Soil still too wet some sections and cultiva- 
tion progressed slowly; fields continue grassy in most sections. Progress 
of corn, tree fruits, and minor crops varies m poor to good: much corn 
remains unplanted in north. Sweet potatoes doing well; transplanting 
continues in north. Growth of pastures and truck crops mostly fair to 

ood; some excellent. Progress of cotton poor to only fair; squares 
orming in south and central and blooming locally in soouth plants small 
| late; _—— favorable for weevil activity and other insects in south 
and central. 

Mississippi.—Vicksburg: Continued dry weather needed. Progress of 
cultivation and growth of cotton fairly good, but many fields grassy and 
seasonal development poor. of corn generally fair, with condi- 
tion of cultivation somewhat poor. Progress of fruit, gardens, and pas- 
tures generally good. 

Louisiana.—New Orleans: Showers south beginning of week, but little 
rain otherwise, and dry, warm weather favorable for crops and cultivation. 
Cotton improved, but condition continues lar and generally very 
late; some fields abandoned due te lack of cultivation; blooming reported 
all sections; weather not sufficiently warm to check weevil activity. Corn 
also irregular, but generally doing well. Cane improved, although still 
behind season. Rice and minor crops making good progress. 

Tezas.—Houston: Rain at about one-third of reporting stations, mostly 
in northeast and along upper coast. Favorable for threshing, which made 
good progress. Pastures, feed crops, truck, and corn made fair to good 
progress, except where damaged by hot winds and sandstorms in portions 
of west and northwest; a good early cron crop made. Pr and con- 
dition of rice very good. Weather mostly favorable for cotton, except 
high winds detrimental, and some Samege by hot winds and sandstorms 
in west and northwest; progress and condition of crop mostly fair to good, 
but still somewhat late; early fruiting fairly well; advance of cultivation 
very good, except in northeast where too wet. 

Oklahoma.—Oklahoma City: Mostly cloudy, with frequent rain, and 
unfavorable, except last two days. Some hail damage. Harv and 
Shree wheat and oats further delayed by rain and wet fields. ‘og- 
ress and condition of corn generally fair to excellent; early tasseling. 
on of cotton generally rather poor in central and east where too 
much rain and fields y, but fairly good in west where generally well 
cultivated; crop mostly very late; early setting squares; weather favor- 
able for weevil activity. Minor crops and pastures good to excellent. 

Arkansas.—Little Rock: Progress of cotton excellent southern portion 
where rain light, but elsewhere some fields inundated; cultivation progress- 
ing rapidly, but some fields very foul in eastern and northern lowlands. 
Progress of corn very good to excellent, except eastern and northern low- 
lan where “<a ery favorable for rice, meadows, pastures, and 
truck, but avorable for wheat and oat harvests, haying, and digging 
potatoes; some ean badly damaged in fields. : 

Tennessee.—Nashville: Excessive rain, windstorms, and floods seriously 
damaged crops, and much grain damaged on lowlands. Progress of corn 
on uplands very good. Progress of cotton fairly good; squares forming, 
but many fields of cotton and corn abandoned. Considerable damage to 
wheat, especially in shock; oats about ready to harvest and appear good. 
Tobacco leaves curling and general condition poor. Truck generally good 


to excellent some sections. 
Kentucky .—Louis £ 1 until near close; excessive rains first half 
— reed ess increased and now so bad that clean- 
e. 


mag ; d; 
= ~~ eS ie Much cron knee-high, without cultiva- 


as worst in west, but cultivation resumed on uplands last day. Growth 





California.—San cisco: No tion tem- 
perature subn , with considerable d y in interior valleys middie 
of week. H y above normal ly and low ? 
weather favorable for outdoor work, beets, truck 


grain , Sugar ° 
crops, and over-ripe peaches and pears, but delayed rice, cotton, alfalfa, 
melons and apricot drying. Citrus and grapes continue good. 


THE DRY GOODS TRADE 


New York, Friday Night, July 6 1928. 

Aside from cottons and linens, business in the textile 
markets, considering the holiday suspension, totaled quite 
satisfactorily. In the remaining sections of the industry, 
orders were considered fair with indications favoring fur- 
ther improvement. Silks, perhaps, afford the best example 
of this, as manufacturers are in a particularly good position 
to take advantage of any spurt in business. The latter have 
recently provided themselves with a good supply of the 
raw supplies at lower prices than those now prevailing for 
the new crop staple, thus enabling them to meet the com- 
petition of rayons and other textiles. Furthermore, trade 
statistics, as published by the Silk Association of America, 
show the industry to be in a favorable position. Reports 
indicate that there has been a better demand for silk fabrics 
among both consumers, retailers and wholesalers, and 
although this has been confined largely to spot sales, in- 
terest in the new fall lines is increasing. As a matter of 
fact, trade in the new season’s goods is already satisfactory 
and factors are looking forward to a continued large con- 
sumption. Regarding rayons, the recent announcement 
that current prices would be maintained until October 31st, 
evidently removed doubts concerning the stability of values 
in most quarters. Consumption is steadily increasing and 
producers are centering their energies in diversifying their 
product in accordance with the varying demands of manu- 
facturers. The finer sizes are reported to be well sold 
ahead. Woolen and worsteds continue to improve and an 
increasing interest in women’s wear fabrics, coupled with 
the expanding demand for men’s goods, are encouraging 
factors. 

DOMESTIC COTTON GOODS.—Interrupted by the holi- 
day, markets for domestic cotton goods have been generally 
quiet during the week. Aside from some spot business, and 
retailers shopping for odd lots for Summer bargain sales, 
orders have not been very plentiful. Many buyers and 
sellers were out of the market during the first half of the 
week, while the majority of mills closed their plants the 
entire week. Supplementing the already large reduction in 
production schedules practiced for some months past, it is 
expected that stocks will be reduced about 2% of the annual 
output by this week’s shutdowns. Nevertheless, many are 
considering the advisability of prolonging the suspensions, 
claiming that much of the effect would be lost if they were 
to resume full time operations immediately. Stocks in the 
hands of mills are estimated to be equal to several weeks’ 
output, and if they were to start full production now it 
would only mean a reduction of about 20% in their accumu- 
lations. In the meantime, prices have continued steady to 
firm, despite the fact that quotations for the raw product 
eased off earlier in the week and subsequently rallied after 
the holiday. Merchants are continuing their efforts to 
bring prices on a parity with the raw material. Sentiment 
is relatively confident and it is expected that jobbers will 
enter the market within a week or so to cover their fall 
requirements. Recent warm weather has done much to 
stimulate consumer buying and reduce stocks, which should 
encourage more active buying of the new lines. Print 
cloths 28-inch 64x61’s construction are quoted at 6%c., and 
27-inch 64x60’s at 6c. Gray goods in the 39-inch 68x72’s 
construction are quoted at 9c., and 39-inch 80x80’s at 10%« 

WOOLEN GOODS.—Business in the markets for woolens 
and worsteds continues to improve. It is apparent that 
the market, as a whole, has almost completed its readjust- 
ment to the current practice of small lot buying. In doing 
this, manufacturers have had to keep production down to 
the basis of buying and confine themselves to accumulating 
stocks of goods known to have a ready market. The in- 
dustry is in an undeniably strong statistical position, and 
prospects for the coming season are bright. In the mean- 
time, although the volume of orders placed has been fairly 
good, the absence of many factors, extending their holiday, 
has tended to more or less restrict business the greater part 
of the week. 

FOREIGN DRY GOODS.—Aside from a scattered request 
for hot weather requisites such as dress goods, knickers and 
handkerchiefs, markets for linens have failed to show any 
improvement this week. Orders are relatively scarce as 
buyers remain generally uninterested. On the other hand, 
many houses have continued busy taking inventories. Re- 
ports from the continent indicate that business is so poor 
that many are considering closing mills for a considerable 
period in order to conserve resources. However, others are 
hoping to revive interest through the uniting of rayons and 
flax. Experiments in this direction have elicited favorable 
comment. Burlaps are firmer in both primary and domestic 
markets owing to the preliminary Government forecast of 
a small jute acreage planted. Light weights are quoted 
at 8.35c., and heavies at 10.70c. 
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State and City Department 


MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF-YEAR. 


State and municipal financing for the month of June 
aggregated $129,686,458. This figure compares with $154,- 
205,720, which represented the total output for the previous 
month. In June 1927 long-term borrowing was $158,862,- 
319. 

The total output of State and municipal bonds during the 
first six months of 1928 aggregated $774,978,051. In the 
first half of 1927 the disposais totaled $839,907,720, being 
approximately $64,000,000 more than in the current year, 
which is to be attributed in part to the unsettled condition 
of the money market, particulariy during the iast month, 
though last year’s total was also swollen by the bringing out 
in May 1927 of an issue of $60,000,000 4% bonds by the 
City of New York, which has made no public offering the 
present year thus far, with the exception of an issue of 
$10,000,000 assessment bonds issued during this month. 
For the first six months of 1926 the total was $748,986,936; 
for 1925, $751,838,574; for 1924, $788,744,973, and for 
1923, $584,800,923. 

The most conspicuous borrowing during June was that 
of the City of Baltimore, Md., which disposed of ten issues 
of bonds maturing serially from 1933 to 1975, inclusive, 
nine issues, aggregating $11,604,000, bearing 4% interest 
and one issue of $1,756,000 sold as 5s. The total amount 
placed was $13,360,000, the award being made to a syndicate 
headed by Harris, Forbes & Co. and the Guaranty Co. of 
New York at 99.949, a basis of about 4.165%. The other 
large issues sold during the month are indicated in the fol- 
lowing: 
$8,550,000 bonds of the City of Buffalo, N. Y., maturing serially from 

1929 to 1948, incl., awarded to a syndicate headed by the Chase 
Securities Corp. at 100.081, a basis of about 4.173%, taking 
$6,950,000 bonds as 4s and $1,600,000 bonds as 4s. 

7,500,000 4% bonds of the City of Philadelphia, Pa., $1,750,000 of which 
maturing in 1978 were awarded to the Sinking Fund Trustees at 
100.05, and the remaining bonds were distributed to about 
18 local banks at par, each institution receiving 58% of the 
amount of bonds bid for. 

6,356,000 4% % bonds of the City of Pittsburgh, Pa., consisting of nine 
issues maturing serially from 1929 to 1958 incl., awarded to the 
Union Trust Co. and the Mellon National Bank, both of 
Pittsburgh, jointly, at a cost basis to the city of about 4.086%. 

5,500,000 444% bonds maturing in 1948 of the City of Louisville, Ky., 
awarded privately to Stranahan, Harris & Oatis and Harris, 
Forbes & Co., jointly. (Price paid not disclosed.) 

4,275,000 4% % bonds of the City of Milwaukee, Wis., consisting of two 
issues maturing serially from 1929 to 1947 incl., awarded to a 
syndicate headed by the National City Co. at 102.35, a basis 
of about 4.21%. 

3,000,000 West Chicago Park District, Ill., bonds awarded to a syndicate 
headed by A. B. Leach & Co. as 4}4s at 101.69, a basis of about 
4.29%. The bonds mature serially from 1929 to 1947 inclusive. 

2,872,000 5% State of Michigan bonds, consisting of three issues, awarded 
to Watling, Lerchen & Hayes of Detroit as follows: $2,602,000 
bonds at 100.312, $137,000 bonds at 100.09, and $133,000 
bonds at 100.012. (Report unofficial.) 

2,700,000 4% Cook County, Ill., bonds maturing in equal annual amounts 
from 1930 to 1947 incl., awarded to a syndicate headed by the 
Harris Trust & Savings Bank of Chicago at 98.10, a basis of 
about 4.225%. 

2,080,000 Houston, Texas, bonds, consisting of 10 issues maturing serially 
from 1929 to 1958 incl., awarded to a syndicate headed by Leh- 
man Bros. of New York, at 100.012, a basis of about 4.29%, 
taking $1,000,000 bonds as 4s, $638,000 bonds as 4%s and 
$442,000 bonds as 4s. 

1,874,000 bonds of the State of Maryland, consisting of two issues matur- 
ing serially from 1931 to 1943 incl., $1,250,000 4% bonds 
awarded to Alex Brown & Sons of Baltimore at 99.313, a basis 
of about 4.01%, and $624,000 4% % certificates of indebtedness 
awarded to a syndicate headed by the Guaranty Co. of N. Y. 
at 100.533, a basis of about 4.29%. 

1,500,000 444% Mobile County, Ala., bonds maturing serially from 1931 
to 1958 incl., awarded to a syndicate headed by Halsey, Stuart 
& Co. of New York at 99.25, a basis of about 4.56%. 

1,475,000 414 % City of Yonkers, N. Y., bonds maturing serially from 1929 
to 1943 incl., awarded to Estabrook & Co. and Bancitaly Corp., 
both of New York, jointly, at 100.441, a basis of about 4.14%. 

1,351,876 444% Minneapolis, Minn., bonds maturing serially from 1929 
to 1948 incl., awarded to Eldredge & Co. of New York and the 
Wells-DickeyCo.of Minneapolisat 100.81, a basis of about 4.15% 

1,250,000 4% % City of Cleveland, Ohio, bonds maturing serially from 
1929 to 1938 incl., awarded to the Old Colony Corp. of Boston 
and Grau & Co. of Cincinnati, jointly, at 100.04, a basis of about 
4.24%. 

1,175,000 City of Birmingham, Ala., 434% bonds, awarded to a syndicate 
headed by the First National Co. of Detroit, taking $1,005,000 
bonds at 102.26, a basis of about 4.35%, and $170,000 bonds at 
100.26, a basis of about 4.45%. 

1,030,000 6% Coral Gables, Fla., bonds, consisting of two issues 
awarded to a syndicate headed by the Guardian Detroit Co. of 
Detroit at 95. 

1,000,000 444% Lake Champlain Bridge Commission, N. Y., bonds, 
maturing serially from 1940 to 1958 incl., awarded to the Na- 
tional City Co. and the Old Colony Corp. jointly at 99.429, a 
basis of about 4.29%. 








1,000,000 4% Portland, Ore., bonds maturing serially from 1939 to 1958 
incl., awarded to a syndicate headed by the Bankers Trust Co. 
of New York at 96.16, a basis of about 4.28%. 


On account of the tense monetary situation, a number of 
municipalities did not succeed in disposing of their offerings, 
either having failed to receive bids or having rejected the 
bids because unsatisfactory. Among the more important 
of these may be mentioned: Three issues of 41% or 44% 
bonds aggregating $986,000 of the Borough of Ridgefield, 
N. J., offered on June 5, all bids rejected; $608,000 not to 
exceed 6% Sanford, Fla., bonds, offered on June 11, no 
bids were submitted. Five issues of 414% bonds aggregating 
$204,000 of the City of Muskegon, Mich., offered unsuc- 
cessfully on June 8. Allen County, Ind., failed to receive 
a bid on June 1i for $125,000 4% bonds offered for sale- 
Sioux City, Iowa, on June 27 rejected all bids for two issues 
of 444% bonds aggregating $180,000 scheduled for sale. 
In addition, the State of Mississippi on June 21 rejected all 
bids for the purchase of three issues of 414% bonds aggre- 
gating $5,845,000. The bonds were re-offered on July 2 
with the same result. 

Temporary borrowing during the month aggregated $45,- 
294,982. This includes $26,370,000 borrowed by New York 
City. The city also issued during June $4,100,000 general 
fund bonds bearing 3% interest and maturing on Nov. 1 
1930, and $10,000,000 assessment bonds bearing interest at 
the rate of 4% and maturing on or before June 13 1938. 
The City and County of Honolulu sold an issue of $1,000,000 
5% bonds maturing serially from 1933 to 1957, inclusive, 
to a syndicate headed by Harris, Forbes & Co. of New 
York at 107.41, a basis of about 4.38%, and the Government 
of the Philippine Islands awarded an issue of $500,000 444% 
bonds maturing on May 1 1958 to a syndicate headed by the 
Chase Securities Corp. of New York at 105.15, a basis of 
about 4.18%. The Dominion of Newfoundland sold an 
issue of $10,003,400 5% bonds to the Dominion Securities 
Corp. and Wood, Gundy & Co., both of Toronto, bidding 
jointly with a group of London bankers, paying £97 15s. per 
£100. None of the bonds were sold here. Canadian loans 
for the month amounted to $12,296,885, none of which were 
placed in the United States. We learn authoritatively that 
the Province of Nova Scotia has floated a short term loan of 
$10,500,000, maturing in 2 months, to bear interest at the 
rate of 4%. The loan was negotiated with a syndicate 
headed by the Bank of Montreal, Canada, and included a 
number of American investment houses. 

Below we furnish comparison of all the various forms of 
obligations sold in June during the last five years: 


1928. 1927. 1926. 1925. 1924. 
$ $ $ $ 3 
Perm. loans (U. S.)-129,686,458 158,862,319 140,731,789 139,653,772 242,451,538 





*Temp.loans(U.8.) 45,294,982 33,251,224 60,248,000 99,813,948 52,231,933 
Canad'n I’ns (perm’t): 
Placed in Canada. 12,296,885 3,463,862 6,326,919 7,523,780 7,507,352 
Pinsed to: Ui. Bean abd | | Sbwkee 16,292,000 12,132,000 1,705,000 
General fund bonds 
CN. Y. City)...-.- SDOREO ee SO Se 1S G0G Re dccens 
Bonds U. 8. Posses’s 1,500,000 3,435,000 1,000,000 -..--. -«---. 
Tee. ..ceshamen 192,878,325 199,012,405 224,698,708 274,123,600 303,895,823 


* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $26,370,000 in June 1928, $35,975,000 in 1926, 
$66,494,000 in 1925, $23,350,000 in 1924 and $30,629,000 in June 1923. 

The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1928 were 433 and 565, respectively. This 
contrasts with 520 and 733 for May 1928 and 583 and 713 
for June 1927. 

For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


Month of For the Month of For the 

June. Siz Months. June. Siz Months. 

| $129,686,458 $774,975,051| 1910 ....... $19,369,775 $162,846,110 
ae 158,862,319 839,907,720/ 1909 ....... *62,124,4 207,125,317 
er 140,731,789 748,986,936 / 1908 _..._-- 31,606,064 169,082,579 
IED aindsienm 139,653,772 751,838,574| 1907 ....--. 21,390,486 115,347,889 
SE > adhenes 242,451,538  788,744,973| 1906 ....... 21,686,622 102,338,245 
ee 161,711,897 584,800,923| 1905 __...-. 19,016,754 111,723,054 
ED ecb wsinne 118,969,285 655,086,150) 1904 ....... 24,425,909 137,869,155 
a’ 110,412,059 466,415,487) 1903 .__...--. 16,926,619 79,576,434 
jaar 45,113,020 322,661,532/ 1902 _...._- 28,417,172 87,628,395 
(epee 100,378,461 305,650,839) 1901 _...__- 13,468,098 61,223,060 
ee 27,821,083 151,766,284) 1900 ___.... 19,670,126 77,943,665 
ae. 28,510,832 221,579,100) 1899 __..._-. 29,348,742 63,345,376 
MT sstshse 47,555,691 283,464,572) 1898 _....-- 9,704,925 44,078,547 
BRED pesccewd 2108,976,230 322,982,610) 1897 ..._--. 16,385,065 73,275,377 
SE saun ie 54,403,737 357,557,177) 1896 ....-..- 12,792,308 43,176,964 
ae 39,386,230 218,879,270) 1895 ..----.-. 15,907 ,441 56,991,613 
eS 49,485,807 246,289,293) 1894 ._...--. 16,359,377 66,426,992 
BREE sdeenee 27,470,820 223,262,370) 1893 ...---- 1,888,935 32,663,115 
RE ae 12,249,000 49,093,291 





z Includes $71,000,000 44s of N. Y. City. * Includes $40,000.000 4s of N. Y. 
City. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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NEWS ITEMS 


Florida (State of).—Further Developments in Everglades 
Litigation.—Bearing on the suit instituted by Spitzer, 
Rorick & Co. to stop delivery of $20,000,000 Everglades 
Drainage District bonds (V. 126, p. 3959) to Dillon, Read 
& Co., and Eldredge & Co., the "oliowing comment on the 
action, written by Edward H. Collins, appeared in the 
“Herald-Tribune”’ of July 5: 


The essential points bly tng in the suit of Spitzer, Rorick & Co. to 
prevent delivery of $20,000,000 FI Everglades bonds t 4 the purchasers 
of the latter, Dillon, Read & Co., and Eldredge & Co., summarized in 
a memorandum that has just been epared for this ‘schemes by Murray, 
Aldrich & , counsel for the ea ntiff bankers. 

The A. ‘portion of the action, i + ont 5 in B tte memorandum, is 
to have the so-called Martin Act, p the Fi lature in 1927, 
authori:’ng $20,000,000 in new Sends p £2 gre tutional on the 
i tnat it violates the contractual rights of the holders of the $10,250 

previously emitted bonds now —eee- Most of these latter bonds 
were marketed through Spitzer, Rorick & Co. As an incident to the main 
purpose of this suit and to prevent the Drainage Board from selling and 
distributing to investors the newly issued bonds, the plaintiffs are praying 
- ” temporary injunction to restrain the Everglades Drainage B Board 
selling any part of these bonds until “full and final hearings’’ can be 
held in the ection attacking their constitutionality. 
The Principle at Issue. 

“The principle of law involved in the suit,”’ eg tee | to attorneys for 
the plaintiff, Ris whether a State Legislature can la r the contractual 
rights existing between any pr 


previous purchaser of municipal or district 
bonds and the munici 


~y A jd a te issuing said bonds, by thereafter 
Passing an act attempt , lessen or impair the security given to 
said bondholder under the ‘awe to at the a his bonds were issued 
by said municipality or district and purchased by him. 

*. Section 19 of the a drainage act provides but nothing herein 
contained shall be deemed a limitation of the rignt of the Legislature to 
authorize additional bonds of said board Bs. le from drainage taxes, 
= said district, provided any such additional authority shall be ac- 

pt eng by the levy and imposition of additional taxes and assessments 

it to meet the payment of the bonds authorized and interest thereon 

as the same shall become due, such payment to be provided for by a sinking 

fund as herein required, and such additional Donde shall constitute an 
obligation of equal dignity with the bonds herein authorized, and equall 

with the bonds herein authorized may be — to payment from all 

drainage taxes then or thereafter im — oye m the lands within said 

district, without Pretergnce to any bo es of bonds over any other 


bonds or series 0 

“‘Counsel for plaintiffs contended at the hearing that the one of 1927 
authorizing $20, new bonds was not accompanied by a levy by the 
Legislature of sufficient additional taxes and assessments to ay all addi- 
tional bonds as required by Section 19 of the Everglades ainage Act 
and which provision constituted a very important part of the contract 
existing between the holders of the bonds now outsta and the drainage 


district 

Instead of the Legislature in 1927 levying sufficient additional taxes and 
assessments with which to pay the $20,000,000 of bonds auth , Section 
2 of said act provides: there is hereby appro ted for the pa ent of such 
bonds proceeds of the acreage taxes heretofore or hereafter levied in such 
district, over and above the amounts which the Board may use for amounts 
or redemption of bonds now outstanding and payable quctucivety out of 
such acreage taxes. Counsel for plaintiffs contended that the 1927 Act 
did not levy any taxes whatever under said act and that the statute itself 
expressly provided ‘‘all assessments and levies herein auth shall ,be 
made by the Board of Commissioners of Everglades Drainage District.’ 

The Taz Question. 

‘Counsel contended that as a matter of fact the Drainage Board has never 
undertaken to make at Ae any ad valorem tax or any other tax with 
which to pay the $20 of bonds authorized except to — an ad- 
valorem tax of one-fifth of one mill upon the real property within the 
district having an valuation at present of approximatel iy P106 
000,000 which purported ad valorem tax would only produce if paid full 
wh every property owner the wa leet smne o Bt ot epproatmete y $21,200, 

ereas the — interest of 5% on $ new bonds would be 

1,000,000 and the minimum annual eee ‘Fond 
$1 would be $400,000 more. In other words, to meet the minimum annual 
interest and sinking fund charge of $1,400,000 on the $20,000,000 new 
bonds the legislature levied no taxes whatever in the act and the Dra: e 
Board in pursuance to the authority given them under said act have only 
levied an ad valorem tax of a se 21,200. 


New Jersey (State of) -—Municipal League Committee 
Appointments.—The following article, taken from the New 
York ‘‘World” of June 26 gives the list of the committee 
appointments as announced by President of the State League 
of Municipalities Henry A. Pe en of Montclair: 


Legal Advisory Committee: George 8. Harris of Montclair, Chairman; 
Alfred Hurrell of Gien Ridge, Jerome T. Congleton of Newark, Walter C. 
Ellis of East Orange, Charles H. Stewart 





Frazer 
of Essex Fells, hton Caulkins of Piniafield, Eaeona Spaulding, Eliza- 
, F. Hamilton Reeve of Englewood, James D. Carton of Asbury Park, 


Charles F Lynch of Pat d William ©. As ft W. 
nosring A avinery Ooqumseees: Morris R sper of | A te eat 
. Lardner of Montclair, W: ee DS Willegerod of East Ora 
Arthur ‘Noack of pune. Thomas E SA of Elizabeth, Howard 
Keast of Salem, J. P. Broomer of Sumenite we J. Fort of Ridgewood ara V. 
Clyde Potts of Morristown, William H. Collisson of Ocean City, Paul C. 
Badal of Never Gey We Ciremineton. Jr. of Camden, William A: 
Camden, Jacob Bauer of Elizabeth and mins 0. uayon ates 
New York State.—Mrs. were. Files Appeal.—The 
former Secretary of State on J w. 26 filed a notice of appeal 
from her conviction of misa par yn gg of funds from the 
1925 census. The appeal will come up before the Appellate 
Division of the Supreme Court of the State in the fall. 
Although sentence was posgponed b me residing judge 
until Sept. 4, Mr. John J. Conway, pp’s defense 
counsel said the reason for the filing of the appeal was his 
determination not to await the sentencing of his client. 


New York State.—Last of $22,500,000 Bond Issue Floated 
During March Sold.—The Chase Securities Corp of New York 
accor to the New York “Times” of July 6, announced 
on behalf of the syndicate which was awarded on March 6— 
V. 126, p. 1553—$22,500,000 314, 334 and 4% bonds, that 
the last of the issue which was a b ock of $4,000,000 has been 
sold to a single purchaser. The price of the remaining bonds 
had been reduced to 3.85% basis from a 3.70% yield 
which has been prevailing for several weeks. The bonds it 
is stated will remain out of the market indefinitely. The 


“Times” also said: 

The bonds or ew 7 f were offered by the Chase syndicate last March 
at prices to to 3.65%. They consisted of 3\%s, 3%s and 4s, 
pe ee ally from 1929 to 1978. Those sold en bloc yesterday con- 
sisted of 34s, 334s and 4s of short maturities. 

These bonds were sold by the State when the municipal bond market was 
atits peak. Thes one grey declines which have taken place in high-grade 
municipals have fo the market for the State’s bonds lower. The 
eee has never been overloaded with State of New York bonds since 

Pee gly mee Tremaine adopted the plan of utilizing the State Sinking 
improve the market for the State’s own bonds. 





At the time of the sale last March the Comptroller announced that the 
State would not be in the market again this year with bonds. This an- 
nouncement, coupled with the fact that the new bonds AL, - been in strong 
hands, has tended to keep the steady despite the downward trend of 
municipal prices for many w 


BOND PROPOSALS AND NEGOTIATIONS. 


yg — County, Kan.—BOND SALE.—The two issues 





f4 jual coupon bonds aggrega' 5 $66 500. offered for sale on 
of 4%, pay * 25—V. 126 sii. 3050 —_were awarded to the Citizens Bank of Abilene 
at o discount 66 OF 1, equal to 99.59, a basis of about 4.10%. The issues 
are des 


$58,500 general A... ‘bonds. Due $5,850 from 1929 to 1938, incl. 
8.000 p aving bonds. Due $800 from 1929 to 1938 incl. 
Dated PTuly 1 1928. 


ADAMS SCHOOL TOWNSHIP, Decatur County, 
OFFERING.—Sealed bids will be received by the Township Trustee, until 
10a. m. July 12, for Sopa of an issue of $19,500 44 % school 
bonds. Dated June 15 1928. Denom. $500. Due as follows: $1,000, 
June and Dec. 15 1929 to 1937 incl.; and $1,000, June $500, Dec. 15 1938. 
Legality approved by Matson, Carter, Ross and McCord of Indianapolis. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE. ty 
$48,000 44% % road improvement bonds offered on June 28—V. 126, 
3959—were awarded to the First National Bank ¢ Fort Wayne, on 
Dated June 25 1928. 
The following con- 


Ind.—BOND 


unconditional bid of par and accrued interest 
Due $2,400, on May and Nov. 15 1929 to 1938 incl. 
ditional bids were received: 


Bidder— Premium. 
s Wild Tevestasaes 1 eS ey Ne nee eet LO emer oe” ae J 
asear DOVANED G0 BEES CO nnd capnemibbbbtadebedbastnnane 147.00 


ALLISON SPRING VALLEY SCHOOL DISTRICT (P. O. San Diego) 

pe pm Ra eg Oy me ge ea, by 
m. 

ee Fa ae taone f school bonds. 4 exceed 5 


chase of an $8, 6 of Int. rate is not to : 
payedle on June and Dec. 11. Alternate bids at differing ay 
made. Denom. $1,000. Dated June 11 1928. Due $1,000 from 1941 to 
1948 incl. Prin. and int. 


pore at the office of the Cogmty Treasurer. 
Palmer & nen ak of San Francisco will be 
i certified check for 3% must accom y the bid 

yo et valuation of said school district for thi the ear 1928, is $1,499,- 
215 a the outstanding bonded indebtedness is Said district 
includes an area of 25 square miles and the estimated population is 3,518. 


ANDERSON COUNTY SCHOOL Pt 5 1 Toei NO. 17 (P. O. Ander- 





oom), & » S. C.—BOND OFFERING.—S be received until July 18, 
by C. 8. Minor, Jr., Business Manager of the Board of Education, for the 
purchase | an issue of $105,000 ual school bonds. Int. rate is nos 
to aoe a: (These are the bonds scheduled for sale on June 30—V 
126, p. 


ITY, B Coun Mich.—BOND OFFERING. —George L. 
Task, vc y Manager, will x will ie sealed pe 8,00 mal 2 . (eastern standard 

July 9, for . e purchase of an issue of :% Jocal improvement 
bone Dated e Aug. 1 1931. A 


1038. Denoms. 
ified yey & 500 te ust accompany each 


WOOD (P. O. Warrensville R. yg a Ohio.—BIDS RE- 
ee phes gataaiend on lean 19, for the purchase of $25,000 5% 
1 assessment sewer bonds sched 


uled to have been sold—V. 126, D- 
spocal one rejected. 


ia C ty, N. M.—BOND SALE.—The two issues of 
oo AS ane e ting $126 .000, offered for sale on June 25—V. 126, 
31—were aw as follows: 

ly bonds as 6s to Taylor, Wilson & Co. of Cincinnati 

$00, _ at a price 0 102, nal after 5 | shows 83%. Due from July 1 1933 
4 and optiona y 

90,000 ears system r be as 54s at par to a local bank. Due from 

July 1 1933 to eC yr incl. 

Denom. $1,000. Dated 2 1 1928. 

BENTON COUNTY (P. O. Fowler), jnd-—pog” SALE.—The 


nm road bonds offered on —_ gle 126, D. 
were awarded fo the J. F. Wild Investment Co polis, 


ae} to 20t -- ‘a basis of about 4.71 Dated June 18 
7928. oos. "Due 31,200, Oo. May and Nov. 15 from 1929 to 13%: in Other bids 
were as follows Premium, 
RT Se aie Se deemed ree eee m 
LE pe CEEOL OIC IO RO ET bs 
City Securities il EG INR AA AR GET A 8, 5 Tee ES aan SPE 257. 


KEL NTY (P. O. M ks Corner) S. C.—BOND SALE.— 
a Issues, a5% bo Boo oe rating ting $45, 000. offered for sale on July 
t50 cok tener ipeormnank be te $1,000 from July 1, 1929. to 
rovemen " 
7 iuseTina te the Provident Savings Bank & Trust t Cincin- 
nati fora 
000 h t bonds. Due $i, 
os oY 943 incl. = "the Farmers & Merchants Bank of 
for. r f $140, Rt. 100.933, a basis of Sbout 4.91%. 
Boon 'Da Dated July 1 1928. Prin. and int. (J. & J.) payable at 

the be ae nab y Park Bank in New York City. 


BERNALILLO Counts €.¢ oO. Magner ue), N. Mex.—BOND DE- 
SCRIPTION —-The $120,000 issue of 6% road bonds that was reported 
was jointly ntornatio b no ou, 8- pg a 
ot et ey %. Due $30,000 from Sept. 1 
929% to 1932 a 
BERKLEY, Oakland County, Mich.—BOND SALE.—S —Stranahan, 
Harris tis, I f Toledo, were awarded on June 25, an issue of $225,- 
000 is ag ds bearing in interest at the rate of 54% at a premium of 
$1,428, equal to 100.634. 


WNOX SCHOOL DISTRICT. Ateghon County, Pa.—BOND 
OFPERING. —Sealed bids wiil be received by the Distri ct Bocretary until 


Jul 34 ae ye purchase of an pane of pd oe a o00 4%% oo ‘ponds 
dated Avg. 1 1928 “1035, 18 935. 87 aia 193 19395 and $15, 315-000, fies 15343; 1045, 
Te47 and 1048 check payable to the order of ne District for 
$1,000 is 


BOGOTA, Bergen Count Ve Salad bite watil 8 Spam (covilght saving 
time) Aug. for the sale of bonds aggregating $19 

$101,500 434% public} eee ee achorised, 
$8. _— 83 ae not to. exc Hs 4, & A 7 1, as fo tows: $8,006, 19 1929 to 1937 

ine '57,060, 1038 ¢ Aug. tas yoo 7,800, 194 1909 Ks M037 ine incl. L: 87 000, 

1986 to ipes incl.; and $7 500 oe 1990; 86 Ooo. "1950 t6 | so —— ure 


n A i foliows: 
$5,000, 1083 and 1934. Prin. and int. ‘payable’ in gold in New York or 
A certified check payable to the order of t Frederick 2 


4 Collector, for 2% y | the bonds bid for is Foam ga 
Boroug by Thomson, Wood & Hoffman of New York. 


BORDULAC TOWNSHIP (P. O. Bordulac), Foster County, N. 
Dak.—BONDS NOT SOLD.—We are informed by C. O. Johnson, Township 
+S a that the $3,000 issue of semi-annual sevuanp bonds offered on June 

S—V. 126, Pp. 3960—has not as yet been sold. 


BOSTON, Middlesex County, Mass.—TEMPORARY LOAN.—Sealed 

bids will be received by the City Treasurer until 11 a. m. July 9 for the 

purchase of a $1,500,000 temporary a on a discount basis. Dated 
=e 10 1928 ead maturing on Oct. 3 1928 


BRADENTON,Manatee County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Aug. 1, by L. L. Hine, City Clerk, 
for the purchase of a $302,000 issue of semi-annual refunding ‘bonds. Int. 
rate is not to scest . - Due on Aug. 1, as follows: $20,000, 1931 to 

and 1945. Bonde willbe delivered ‘as the funds 
are n as listed above may changed to suit proposals. 


$10,000 cxtified Fae payable to the City, must accompany the bid. 
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BOWLING GREEN SCHOOL DISTRICT 


. O. Bowling Gaoem), 
Ky.—FINANCIAL STATEMENT.—Tnhe follo detailed 
ion with the offering on 


statemen 
July 18—V. 126, p. 4116— 





($309 
come from water works, and +) .. P 
eute gone ie } M 1; = aed nt Any a $i: for = 
o m: or purposses, or 00. (*) 
Pital sinking fund, 15 cents; total, $2.1 . "" 


BROWNSVILLE Cameron Count Foe ann REGI prEee 
An issue of $100,060 4 park bonds was registered b 


Holton, State Conall ‘on June 0. 


BURTON, Geauga County, Ohio.—BOND OFFERING.—Harry O. 
Hill, Village Clerk, will receive sealed bids until 12 m. > 10, for P-4 
purchase of the following issues of 44% % coupon bonds aggregating ‘$11, 
$8,000 cunt line coniery oper er bonds. Due Oct. 1 as follows: $800, tys0 

d $400, 1930 to i947, inclusive 
3,500 Village's — water works onde. Due $500, Oct. 1 1929 to 
1935, inclusive. 
oummeak., July 1 1928. A certified check for 5% of the bonds offered is 


CAMBRIDGE, Middlesex Coun 


ty, Mass.— LOAN OFFERING.—Henry 
F. Lehan, City Treasurer, wi willr ve sealed bids until 12 m. July 9, for 
the purchase on a discount basis of a $1,000,000 temporary loan dated 
July ! 9 1928 and me = on Nov 7 1928 at the National Shawmut Bank, 
Boston, or at the National Bank, — York. Legality approved 
by Ropes, Gray, papaes & Perkins of Bos 


AT EN, Ouachita County, PP. -—BONDS NOT SOLD.—The 
0,000 issue of 54% semi-annual fire equ ment bonds offered on July 
V. 126, p. 4117—was not sold. They e reoffered in the near future. 

CANTON, St. Lawrence County, N. Y.—BOND OFFERING.—Frank 
J. Ellwood, Village Clerk, will receive sealed = doy 2 4y me July 10, for 
the purchase of an issue of $15,000 44% bonds. Dated 
July 11928. Denom. $1,000. Due $l, 71 7929 to to 1943, inclusive. 
Principal and interest Payable in Canton. iddeee to satisfy themselves 
as to the legality of the bonds 

CARBON COUNTY SCHOOL DISTRICT NO. 36 (P. O. ney 
Mont.—BOND OFF RBING. —Sealed bids will be received until 2 
on a Ga: by Ella Brown, District a. Pog $e purchase of a 
issue of 6% semi-annual school building bonds. Dated Aug. 1 1928. (909 
in 1953. & certified chock for $150 must accompany tho bid. 

CARLISLE, oe County, Ky.—BOND OFFERING.—Sealed bids 
will be received b by 8. C. Vaughn, City Clerk, until 7.30 p. m. on July 9, 
for the purchase of a $2, 500 issue of improvement bonds. 

CARROLL COUNTY (P. O. Carrollton), Ohio.—BOND SALE.— 
The $14,000 5% improvement bonds offered on June 29—V. 126 
were awarded to the First Citizens Corp. of Columbus, at a promt 
$198.80 equal to 101.42, a basis of about 4.70%. Dated April 1 1928. 
Due $1, , Oct. 1 1929 to 1938, inclusive. 

CARSON COUNTY (. O. : Penhendie). Tex.—BOND SALE.—The 
$220,000 issue of 44% joy Ht ds that was registered on May 28—V. 
126, p. 3804—has recent] been pure urchased by the State Board of Educa- 
tion at par. Due serially from 1929 to 195 This issue is a of a 
total authorized — of $1,000,000 and the sale of these bon makes 
total sold of $520,000 

CATLETTSBURG, Boyd County, Ky.—BOND SALE.—The $28,000 
issue of bridge morcvemass & bonds oy for sale on ey! 2—V. ive p. 


3804—was awarded to W , Woody & Heimerdinger of Cin i as 5s 
ae $21  pranten, 3 ay to 100.767. Dated July 1 1928. Due re 400 
from 1929 to 1948, 
CEDAR ar P. O. Tipton), Ilowa.—BOND SALE.—The 


B12, ae Fg of semi-annual primary road bonds offered for sale on June 
nds, for ee awarded to the City National Bank of Ti - 
% _ remium of $1,220, equal to 101.089, a basis of a 


4. 4°38, Due $ from May 1 1934 to 1942 and $22,000 in 1943, 
The other bids oy the same rate were as follows: 

Bidder— Premium. 
John Nuveen & Co. of Chicago. .........-..--..-.---.-- dian stien witty $1,215 
C. W. McNear & Co. of Chicago.............-.-.- noe enone ee 1,040 


CHARLESTON, Charleston County, S. C.—BOND SALE.—The 
56,000 issue of 4 % % series O paving bonds offered for sale on July 2— 
126, p. 3961—was awarded to the South Carolina Lye Bank of 
Charleston for a discount of $770 equal to 98.625, a basis of about 4.74%. 
ae follows: $6,000, 1930 and 1931; 


34; $6,000, 1935 and 1936; $5,000, 
The other bids for the bonds were as follows: 


Bi 
Seasongood Oe Ce ic con codhbabewnmenasaan 
Peoples Security Co. of Charleston... ...............-.-..--- 
Assel, Goetz & Moerlein of Cincinnati. -............------.-.. 54,940.00 


CHEROKEE Couns (P. O. Gaffney), S. C.—BOND SALE.—The 
$49,000 issue of cou hway bonds offered for sale on June 28—V. 126, 
- 3804—was awa od. to David Te & Co. of Toledo as 4%% bonds 
or a $25 premium, ual to 100.0 a basis of about 4. 74%. Dated 
July 11928. Due $4 from Jan. H ¥930 to 1939 incl. 
County, Ohio.—BOND SALE.—The 


CHESAPEAKE, Cacia 
$6,240 6% improvement bonds offered on June 28—V. 126, p. 3631— 
oD Niles & Co. of Toledo, at a premium of $231.00 


were awarded t 
equal to 103. 86. a baste. of about 5. 132. Dated June 1 1928. Due $624 


on aes 1 1929 to 1938 inclusive. Other bids were as follows: 
= Premium. 
Ryan, i ee. enema edasanonmena named $19.77 
ER ES a eS ee a ee 14.00 
EE TE no anaes inka emebgedoadaumee 137.12 


CHICOPEE, Hampton County, Mass.—TEMPORARY LOAN .—The 
Third National Bank & Trust Co. of Springfield, was awarded on July 2, a 
$200,000 temporary loan on a 4.74% discount basis plus a premium of $7. 00. 
The joan matures in about 5 months. The Bank of Commerce & Trust Co. 
of Boston, was the only other bidder offering to discount the loan on a 4.93% 


CLARKSTOWN COMMON SCHOOL DISTRICT NO. 2 (P. 2. 
Valley Cottage), Rockland County, N. Y.—BOND OFFERING.—H. 
Mehrkens, Trustee, will receive sealed bids until 8 Ban m. (daylight dA 
time) July 10, for the purchase of an issue of $10,000 2% school bonds. 
Dated July 1 1928. Denom. $1,000. Due $1,000, Jul i 1929 to 1938, 
ae. Prin. and int. payable at the Rockland County Tr t Co., Nyack. 

A certified check for 10% of the bonds offered is requ 


CLAWSON, Oakland County, Mich.—BOND OFFERING. —Sealed 
bids will be received by the Village Clerk until 8 p. m. July 10, for the pur- 
chase of the me Sees issues of bonds aggregating $183,500 rate of interest 


not Ws exceed 6%: 
$128,500 special assessment paving bonds. Due July 15 as , Sollowe: $12,- 
500, 1929 to 1931 poy and $13, 000, 1932 to 1938 in 
43,500 special assessment water bonds. Due vr 15 as follows: $4,000, 
1929 to 1931 me; and $4,500, 1932 to 1938 
11,500 special assessment sewer bonds. Due Jul nt Ad tbs as follows: $1,000, 
1929 to 1935 incl.; and $1,500, 1936 to 1 
Dated ouly 151928. A certified check payable to the ~~ aa of the Village 
Treasurer for $5,000 is required. 


CLEVELAND CITY pa ea DISTRICT. Cuyahoga County, 
Ohio.—BOND OFFERING esell, Clerk-Treasurer Board of 
Education, will receive sealed ory VE until 12 m. (Eastern standard time) 
July 30, for tt the purchase of an issue of $1, 500, 000 go cam m buil 
bonds. ted July 1 1928. Due $75,000, on Oct. 1 929 tol 
incl. Prin. and int. payable at the ‘American Exchange ‘irviag Trust Co., 
New York. Bids for bonds bearing a different interest rate will a 
considered, fractional rate, however, to be stated in a multiple of 4 ‘of 1% 





———s 


A certified check payable to the order of me Renee oe en Be 50,000 
& required. Legality approved by Squire, Sanders & Dempsey Sf hoe 
CLINTON COUNTY 


9 matt ee issues of 414% eS o- agsrerating $41 440 offers’ SALE.—The 


440 offered on July 2— 
caiuana st Uh, couch te tte abn eas el boat 4 O4%e yoo 
a a 
200 Frank Daywitt ot al road bonds.” Due $1212. May and Nov. 15 


1929 
17,200 = F. Maish et ai road bonds. Due $860, May and Nov. 15 1929 
to 1938 incl. 
Dated June 15 1928. 
eS, Franklin gulp Qe. 


pro as alk a eo SALE.—The $61,000 
tephens 


Go. of Hew Tok, as Da at Oa comal to ie go 03 
or. ae . 
a basis of about 4.74%. pk asf I ib ig Due Jan, is 1930 


COLUMBUS, , fronklin Count Ohio.—BIDS ~The re» 000 4 
bonds awarded to R. W. Pressprich’ & Co. and Grau & o.. jointly, 2 Jud 
offered on a Fes Be Lym ot 4u%% sad we “learn have on Geen ‘The 
bonds were a he above mentioned concerns at 102.1 193. a basis 
of about 4. 239K (We 126, p. 4117). A complete list of the bids submitted 
for the bonds % 

mag Premium. 


New York, ond Grau & Co., Cincinnati. $7,566.00 
. Schlater & Co., ai 


“ & o.. 
d New York, and 


a suse alas in to es tn ae bs Sadun ese calcein 866. 
Roosevelt & Son, New oa ii ht salient in at tytn sah dasevsaah bos etoelsen Gotan 6,755.10 
ag tay eS BEET Math dlat, Gi cc din be meee kenieinecomiels 6,709.56 
R.M dt & Co. New Beciisin bi senaien edaawdaowiee 6,617.10 
= es i New “York, and Title Guarantee & Trust Co., 6,348.00 
PS. 5 Forbes & Co. and National City Co., New York, and 
Hayden, Miller & Co., Cleveland.....-.....-..-------.---- 6,276.00 
Detroit Trust Co., Detroit, and Graham. Parsons & Co. and 
Stone, Webster & Blodget, are, Biden endo deniihind inweans 5,737.00 
First National Co. of Detroit and Pulleyn & Co., New York_..... 4,910.00 
ee Se Gis 2 BO, . wcndudancasssWeambadinadiemiane 4,723.05 
Be a 8 kOe ee a pee 4,688.55 
Otis & -, Columbus, and ie , er, Wallace & Co., and 
Hannahs, Ballin & Se ee WUE i648 Gomdabadectedesas 4,623.00 
Stranahan, Harris & Oatis ine. Toledo ln teabinel diaieis silk tit ite winds ints 4,002.00 
Halsey, Stuart & Co. Chicago_ Li cahd aio silliest idin aiid’ tay Ubi my aitens a 3,150.00 
power Bacon & Co., ‘aoa York, by Ohio Nat. Bank Colmes. 3,047.00 
. Whitis & Co. and Batchelder, Wack ork —-- 2,760.00 
David Robinson & Co., Inc., and Ryan, Sutherland ad Gon ts Coy 
"REED: 6 bdbKd > dacdbuakidonsccwhs eeccecocesocenaseseseco 759.00 
* Awarded bon 


ds. 
The First Citizens Corp. of gay was the only other bidder offering 
a premium of $14.00 for 54% notes 
DEARBORN TOWNSHIP SCHOOL DISTRICT NO. & (P. O. Dear- 
rn R. F. D. No. 3), Wayne ee es Mich.—BOND Cc I BRING 


iiliam 'T mn Education, receive 
bids anti’ 3339 -m. (Eastern standard time) July 9 for the mgnaee of eo = 
" a 
y9 gos *Denom. $1, Due July 9 1958. 1 


school bones. rate of interest not to ex 
A certified 
bie ble to bn order of the icamtwes of the Board of Education for $2, “$2800 ts 


DE KALB COUNTY (P.O. Auburn) 
4%% Jackson Township gravel road ds offered on Lage ae . 126, 
p. 3804—were awarded to J. F. Wild & Co. of Indianapolis @ premium 

ual to 101.43, a basis of about 4. 22%. Deted ge 15 1928. 
ay and Nov. 15, from 1929 to 1938, dnctusi 
BIDS.—There were no bids submitted for = iasue of$2,840.80 
6% Seats bonds offered at the same time. 


DELAWARE COUNTY (P. O. Manchester) lowa.—BOND SALE.— 
—The $250,000 issue of annual primary road bonds offered for sale on 


ce — —The $10,440 


4. 4.49 * * Dated July 1 11928. Due $25, from May 1 1934 to 1943 incl. 
Optional after 5 y 

The other bidders os and their bids were as ey Price 
Geo. M . Bechtel & Co. of Davenport...........-- $947.00 
White-Phillips Co. of Davenport_.......--------- Par 
Carleton D. Beh Oo. of Des Moines. .........-..-. Par. 


DES MOINES, Polk County, Iowa.—BOND eee agi’ bids 
will be received ed by the Cit Clerk, until guly LZ for the purchase of as See 
of $130,000 436% Fo refunding bon $1,000, Due on At 
as follows: 1929 to 1935; $7,000, 1937 and 1938; $8,000, 1939 
1942 and $7,000, 1943 to 1948, all inclusive. 


awe COUNTY JOINT Core nite in SOC, DISTRICT 
P. O. Leede ey) Okla.—BON. E.—Two issues of school bonds 
14,000, have recently oe aweenes a follows: 
bonds as 4s, to the Sinking Fund at p. 
school bonds as 5s, to R. J. Edwards, he of Oklahoma City at par. 
6,000 in 1946. 


DILL, Washita County, Okla.—BOND OFFERING.—Sealed bids will 
be received by C. B. W ms, Town Clerk, until 2 p. m. on July 10, for 
the purchase of a $4,000 issue of electric light system bonds. 


DOVER, Tuscarawas County, Ohio.—PRICE PAID.—The price ~ 
for the O17 725 725 4% @ 4 Lai street improvement bonds awarded on June 2 
the Reeves B Trust Co. of ge engl 126, p. 41 179s: paeaiieme 
of $10, equal to eB 055, a basis of about 4.73%. Dated June 1 1928. 
Due as follows: $1,000. April and $500 Oct. (1926: $1,000 April and Oct, 
1 1930 to 1936, ; and $1,000, April and $1. 225, Oct. 11937. 


DUMAS aemndk: yy ya (P. O. Ripley), Tippah County, Miss. 
—BOND SALE.—The $6,000 issue of 6% school bonds offered for sale on 
June 1—V. 126, p. 3333——was awarded to a Mr. 8. 8S. Finger for a 
premium, equal to 100.83, a basis of shows 5. 89%. 1 in 20 years. 

(This corrects report of sale given in V. 126, p. 3962 


EAST CHICAGO SCHOOL CITY, Kaige County, in Ind. re | SALE. 





—The $250,00C school bonds offered on June 27 . 3631—were 
awarded to the ge ggg Co. = Indiana polis, } a) on a Di a 
of $235, equal to 100.0 a basis of about 3.985%. | Dated Suly 1 ire 


Due July 1 as follows: $5. 000, 1935 to ett ‘inclusive; and $50,000, 
to 1948, inclusive. 


EAST GRAND RAPIDS tg O. Grand Rapids),Kent County, Mich. 
—BOND SALE.—The Detroit Trust Co. of Detroit, was recently awarded 
a issue of $188.780 4 & street construction and sewer improvement 
bonds at a premium of 00, equal to 100.013. 


ECORSE, Mich.—BOND OFFERING.—Isabel Morris, Village Clerk, 
will receive sealed bids until 8 p. m. July 17, for the purchase of the follow- 
ing issues of bonds aggregating $224,565.85 rate of i uaerent ont to exceed 6%: 
$177,932.40 special assessment paving bonds. Due serially from 1929 to 

1932 incl. A certified check for $2,500 is required. 
46,633.45 810.63 pares intersection bonds. Due July 15, as follows: 
45, 1929, and $12,000, 1930 to 1932 incl. A certified 
eck for $1,000 is 

Dated Joly 15 1928. 


ECTOR COUNTY (P. O. Odessa) Tex.—BONDS REGISTERED.—An 
issue of $130,000, 434% serial independent school district bonds was re- 
gistered on June 25 by State Comptroller G. N. Holton. 


EDGECOMBE COUNTY (P. O. Tarboro) N. C.—BONDS NOT SOLD. 
—The $50,000 issue of 444% coupon, series ‘‘A’’ school bonds offered on 
July 2—V. 126, p. 3962—was not sold, the bids received by the Chairman 
were not opened as there was no quorum present. Dated July 1 1928. Due 
from Jan. 1 1931 to 1958 incl. 


EUDORA SPECIAL SCHOOL DISTRICT (P. O. Eudora), Chicot 
County, Ark.—BOND OFFERING.—Sealed bids will be received until 
July 1 ’ by the Clerk of the Board of Education, for the purchase of an 
issue of $110,000 6% semi-annual school bonds. 


EGG HARBOR CITY, Atlantic County, N. J.—BOND OFFERING. — 
Otto Boysen, City Treasurer, will receive sealed bids until 149% counon 
—— time)’ bm <4 16, for the purchase of an issue of $71, 000 4 %; commen 

street improvement bonds, no more bonds to be 
than will produce a premium of $1,000 over the amount authorised. “Dated 


required. 
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J . Denom. $1,000. Due July 1 as follows: $7,000, 1929 to 
19 Lave. $8,000, 1934 and 1935; and $10,000, 1936 and 1937. Prin. 
and int. payable at the Egg Harbor Commercial Bank, Egg Harbor City. 


the bonds bid for, is required. to be approved by Thomson, 
Wood & Hoffman of New York. 


ELIZABETH, Union County, N. 


A certified check, payable to the order of the City Treasurer for 2% of 
Legality 


J.—BOND SALE.—The foll 


issu f 4 coupon or registered bonds ag; ting $322,000, off 
on aly, 0 4126. 003962-—were awarded to the Central Home Trust Co. 
of Elizabeth, as follow: 


s: 
bonds at 100.49, a basis of about 421% Due 
50,000 pla oan * Sonne $3 00.382 0 basis ot : bout’ 4a ta D #4 
J nas a of ,a ora ° ° u 
Tag follows: $2,000, 1920 to 1948, incl., and $1,000, 1949 to 
° cl. 
181,000 tem ry loan at 100.357, a basis of about 4.18%. Due June 


Dated June i 1928. 


ELIZABETHTON, Carter County, Tenn.—BOND SALE.—A $225,000 
issue of street, sidewalk and sewer improvement bonds has been purchased 
by Caldwell & Co. of Nashville. 


ELKHART COUNTY (P. Os Goshen), Ind.—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. July 14, for the purchase of an issue of $20,500 444% Earl Neu 
et al road construction bonds. Dated July 16 1928. Denoms. $512.50. 
Due $512.50 on May and Nov. 15, of each year commencing in 1929. 


ENGLEWOOD, Arapahoe County, Colo.—BOND OFFERING.— 
Sealed bids will be r ved until 8 p. m. on July 16, by J. E. Abbott, 
Mayor, for the purchase of a $6, ‘issue of 54% paving district No. 4 
bonds. Due on or before 20 years. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE AWARD.—The 
Warren National Bank of Peabody, was awarded on June 29 an issue of 
$50,000 tuberculosis nospital notes on a 4.74% discount basis. The notes 
mature in about 10 months. 


EVERETT, Middlesex Counts Mass.—BOND SALE.—The following 
issues of 4% bonds aggregating $3 3 000 were awarded on June 30 as below: 
$159,000 macadam road bonds to the city sinking fund at par. Due 
July 1 as follows: $33,000, 1929 to 1931, incl., a $30,000, 
1932 and 1933. 
109,000 sidewalk bonds to the Everett Trust Co. at par. Due July 1 
as follows: $22,000, 1929 to 1932, incl., and $21,000, 1933. 
35,000 water main bonds to the Bank of Commerce & Trust Co. at pee. 
Due July 1 as follows: $3,000, 1929 to 1933, incl., and $2, ' 
1934 to 1943, incl. 
Dated July 1 1928. ‘These are the bonds offered on June 29—V. 126, 
Pp. 4118—for which no bids were submitted. 


FALLS CITY, Richardson County, Neb.—BOND SALE.—A $45,000 


issue of 4% % refunding bonds has been purchased by an unknown investor. 
Denom. $1, . Dated sg: J 1 1928. Due on July 1 1938 and optional 
after 1934. Prin. and int. (J. & J.) payable at a local bank. 


FLORENCE, Florence County, S. C.—CERTIFICATE OFFERING .— 
Sealed bids will be received until 3 p. m. on July 10 by A. McTaggart, Cit 
Clerk and Treasurer, for the purchase of a $44,662.16 issue of 6% esmnl- 
annual street ement assessment certificates. om. 2,350.64. 
Dated June 15 1928. Due $2,350.64 on Dec. 15 1928 and $2.350.64 on 
June and Dec. 15, from 1929 to Dec. 15 1937, incl. Clay, Dillon & Vande- 
water of New York City will furnish legal approval. A certified check 
for 2% must accompany the bid. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
W. A. Beach, County Treasurer, will receive sealed bids until 10 a. m. 
July 7 for the purchase of an issue of $16,400 5% highway improvement 
bonds maturing semi-annually from 1929 to 1948, inclusive. 


FORDSON SCHOOL DISTRICT, Wayne County, Mich.—BOND 
SALE .—The $280,000 school building bonds offered on July 2—V. 126, 
p. 4118—were awarded to the Detroit Trust Co. of Detroit, as 4s, at a 
rom of $2,815, equal to a price of 101.005. The bonds are dated July 


FORREST COUNTY (P. O. Hattiesburg), Miss.—BONDS VOTED .— 
At the special election held on July 3—V. 126, Pp. 3805 the voters approved 
the proposal to issue $1,000,000 in bonds for a county wide paving program. 
The unofficial count was 1,200 ‘‘for’’ and 833 ‘‘ ys 

The bonds, it is said, will not be sold until after the State Legislature 
meets late this summer or early fall, when it mer adopt a statewide paving 
program. If such action is taken the bonds will not sold. If the state- 
wide program does not go through, the su will ask the Legislature 
to allow the county the use of all gasoline and auto tax license revenues, 
amounting to $125,000 annually, for retiring these bonds. 


FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.—BOND 
OFFERING.—William H. Scheiman, Treasurer Board of ‘Trustees, will re- 
ceive sealed bids until 7:15 p. m., July 24, for the purchase of an issue of 
$290,000 4% coupon school bonds. ated My! 31 1928. Denoms. 
$1,000. Due July 1 as follows: $10,000, 1929 to 1932 incl.; $12,000, 1933 
to 1936 incl.; $14,000, 1937 to 1940 incl.; $7,000, 1941 to 1944 incl.: $19,000, 
1945 to 1947 incl.; and $21,000, 1948. Prin. and int. payable at the First 
National Bank, Fort Wayne. A certified check payable to the order of 
the District, for $5,000 is required. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.— 
The $38,500 414 % highway improvement bonds offered on July 2—V. 126, 
Pp. 2805—were awarded to the og Securities Corp. of Indianapolis, at a 
Fegmtum of $918.00, equal to 102.38, a basis of about 4.21%. ated 
+4 £ tess. Dae Shey, 15, as yyy oe 1058 — $2,000, 1930 - 

ve. e on Trust Co. of Indiana offered a premium o 
$567.00 for the bonds. i ” 


FRANKLIN COUNTY (P. O. Hampton), Iowa.—BOND SALE.— 
The $325,000 issue of annual primary roed bonds offered for sale on June 
28—V. 126, p. 3962—was awarded to Geo. M. Bechtel & Co. of Daven- 
port as 44 oh bonds, for a premium of $1,545, equal to 100.511, a basis of 
about 4.6 &- Dated July 1 1928. Due on May 1 as follows: $30,000, 
1934 to 1938 and $35,000, 1939 to 1943, all inclusive. Optional after 5 
ss The other bids and bidders were as follows: 


John Nuveen & Co. of Chicago 
Wheelock & Co. of Des Moines____._._.._..__._.__.___.- 
Osean 2. Ben Co. of Den Molhes. . 563 oo ee 
Bix:tes SO 5-0. OF CRIBEOG. os ik ek oh Cokes bcc ce bd 1,130 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTE OFFERING. 
—Sealed bids will be received until noon on July 9, by Q. S. Leonard, Chair- 
man of the Board of County Commissioners, for the purchase of six nego- 
tiable promissory notes aggregating $50,000 as follows: 
$25,000 6% appropriations payment notes. Denom. $10,000 and one for 

, : ated July 9 1928 and due on Jan. 9 1929. 
25,000 6% bond payment notes. Denom. $10,000 and one for $5,000. 

Drie anes Dae 6 168 ne ine on Ver. APL 1 

- and int. payable at the National Par ank in New York City. A 
certified check for 5% of the bid is required. ¥: 


FULLERTON SCHOOL DISTRICT (P. O. Santa Ana), 


oO 
County, Calif.—PRICE PAID.—The $35,000 issue of 5% ‘bonds 


school bonds 


purchased by R. H. Moulton & Co. of San Francisco—V. 126, p. 4118— 
147%. Due $2,000 from: 1920 10 1045 aed. $1,000 e194 Tee 

" los ue P rom oO an d n 1946. The other 
bidders and their bids were as follows: 

Bidder— Premium 
eee ee Ce cemmaniedaoinninen $1,336 
ee an So glee ho caine amng semen ep bicncoa dee $1,131 
I cinema ee aati ene adie on latulee 1,098 
ee NS G6 e oo OS. Bees oi eh dda iliwo we cud 1,025 
Capital Nationa] Bank of Sacramento-_-_-..._..-...-...--.-_-.-__- 877 
H I GRUNER ie ae Skala mish ctibie jibe wetia mdknln tiene 189 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN .— 
The Bank of Commerce & Trust Co. of Boston was awarded on July 3, a 
$150,000 temporary loan maturing in about six months, on a 4.95% dis- 
count basis. Other bids were as follows: 


Bidder— Discount Basis. 
First National Bank, Boston. ...........-.------- Admeceainwer: 4.97% 
SE Ws 8 oe coda ona nbunckoccatccaceaeccesaces 5.125% 





GARY, Lake County, Ind.—BOND OFFERING.— 
City Comptroller, will recei led bids until 12 m. 
purchase of an issue of $60,000 4% % fire station bonds. 
1928. Denom. $1,000. Due $6 , June 1 1929 to 1938, 
A certified check for 244% of the bonds offered is required. 


GEORGE TOWNSHIP SCHOOL DISTRICT (P. O. Uniontown 
R. D. No. 5) Fayette County, Pa.—BOND SALE.—The $25,000 4 
coupon school bonds offered on June 12—V. 126. p. 3334—were a 

to A. B. Leach & Co. of Philadelphia. phe ponds see deted Aas. 1 1928, 
and mature on Aug. 1, as follows: $10.000, 1933, and $15,000, 1938.. 


GLEN RIDGE SCHOOL DISTRICT, Essex County, N. J.—BOND 
OFFERING.—Cora 8. Atwood, District Clerk, will receive sealed bids 
unil 6 p. m. (daylight saing time) July 19, for the purchase of an issue of 
4\% or 4% % coupon or registered school bonds no more bonds to be a 
than will produce a premium of $1 ,000 over the authorized amount $340,000. 
ated Aug. 1 1928. Denoms. $1,000. Due Aug. 1 as follows: $10,000, 
1930 to 1951 incl.; and $15,000, 1952 to 1959 incl. Prin. and int. payable 
in gold at the Glen Ridge Trust Co., Glen Ridge. A certified check payable 
to the order of J. C. Van Duyne, Custodian of School hes ig for 2% of 
the bonds offered is regeres. Legality to be approved by Haw . 
Delafield & Longfellow of New York City. 


GREAT FALLS SCHOOL DISTRICT (P. O. Great Falls), Chester 
County, S. C.—BOND OFFERING.—Sealed bids will be received until 
July 9 by Geo. M. Wright, Clerk of the Board of , for the pur 

of an issue of $100,000 5% semi-annual school bonds. 


GREECE (P. O. Rochester), Monroe County, N. ¥.—BOND SALE.— 
The two issues of 5% bonds aggregating $19,000 offered on July 2—V. 126, 
p. 2963—were awarded to Batchelder, Wack & Co. of New York, as fellows: 
$10,000 Stonewood-Conrad sidewalk bonds, at 101.45, a basis of about 

4.6, - ._Due $1,000, Apr. 1 1929 to 1938 inclusive. 

9,000 Oakwood Sidewalk District bonds at 101.33, a basis of about 

4.68%. Due $1,000, Apr. 1 1929 to 1937 inclusive. 
Dated Apr. 1 1928. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BIDS.—The following bids were also submitted for the $14, coupon 
sewer bonds awarded on June 27 to Barr Bros. Co. of New York, as 
4.40s, at 100.122, a basis of about 4.39%—V. 126, p. 4118. 
nor] ven. 


7s B. Snowden, 
uly 23, for the 

June 1 
inclusive. 


Interest rates 


Son Rate Bid. 
es es a nc nicdnkbaviedireiumendtnenecn hats 100.336 
IN i ac I I: I ok as sn vn sn we thst ae 0 Scenes eneriaatatie Seer nian ae 106.092 
BE PB FT RS REN 2 GEA AEE eT 100.029 


Dewey, Bacon & 


GREENBURGH, Greenville Water District (P. O. Tarrytown), 
Westchester County, N. Y.—BOND OFFERING.—Charles D. Millard, 
Town Supervisor, will receive sealed bids until 3.15 p. m. (daylight sa 
time) July 11, for the purchase of an issue of $21,000 coupon or r 
water extension bonds, rate of interest not exceed 5% and to be stated 
in a multiple of 4% of 1%. Du 





to 
Dated July 1 1928. Denom. $1,000. e 
$1,000, July 1 1930 to 1950,.inclusive. Principal and interest payable in 
gold at the Tarrytown National Bank & Trust Co. of Tarrytown. A cer- 
tified check, payable to the order of the Town Supervisor for $1,000, is 
required. Legality approved by Clay, Dillon & Vandewater of New York. 


GRIFFITH, Lake County, Ind.—BOND SALE.—The $15,000 5% 
water main extension bonds offered on June 27—V. 126, p. 3805—were 
awarded to the Inland Investment Co. of Indianapolis, at a 
$89, equal to 100.59, a basis of about 4.85%. Dated April 10 1928. 
Due as follows: $1,000, July and Dec. 10 1929 to 1934, inclusive; $1,500, 
July 10 1935 and 1936. 


GROSSE POINTE RURAL AGRICULTURAL SCHOOL DISTRICT 
NO. 1, Wayne County, Mich.—BOND SALE.—The $250,000 schoel 
building bonds bearing interest at the rate of 4% % offered on July 2—V. 
126, p. 4119—were awarded to the First National Co. of Detroit. The 
bonds mature in 30 years. 


GULFPORT, Pinellas County, Fla.—BOND SALE.—A $37,500 
issue of 6% coupon refunding bonds has been purchased by Farson, Sen 
& Co. of New York. Denom. $1,000. Dated May 1 1928. Dueon Ma 
1, as follows: $2,000, 1930; $4,000, 1931 to 1933; $6,500, 1934: $4, > 
1935 to 1938 and $5,000 in 1939. Prin. and int. (M. & WN.) payable at 
the Seaboard National Bank in New York City. 


HAMILTON COUNTY (P. O. Lake Pleasant), N. Y.— BOND SALE.— 
The $100,000 coupon or registered county building bonds offered on July 
3—V. 126, p. 4118—were awarded to the Manufacturers & Traders-Peoples 


Trust Co. of Buffalo, as 4.30s, at 100.19. a basis of about 4.28%. Dated 
July 3 Lye Due Lap x on , July 1 1935 to 1954 inclusive. 
t were as follows: 

Bidder— Int. Rate. Rate Bid. 
RE BREE fick bites eee sce tnwnn tite ne 4.50% 101.127 
Sherwood & Merrifield, Inc........-------------- 4.40% 100.48 
George B. Gibbons & Co_......-.--------------- 4.40% 100.314 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$6,400 44 7% road bonds offered on ane eealay droas, Dated Ape, 1 1038 
to th erican ational Bank o é " E 
Due “Oct. 1, as follows: $1,400, 1929; $2,000, 1930: and $1,000, 1931 to 
1933 incl. No other bid.was submitted. 


HARAHAN, Jefferson Parish, La.—BOND OFFERING.—Sealed bids 
will be received by Frank H. Mayo, Mayor, until July 27, for the pur- 
chase of a $9,000 issue of jail bonds. 


HARDIN COUNTY (P. O. Savannah), Tenn.—BOND ELECTION .— 
On Aug. 11, the people will have an opportunity to pass on a $300,000 read 
bondissue. Accord to the Memphis ‘‘Appeal’”’ of July 4: 

Highway No. 15 crosses the county from east to west, a county-wide 
connection: the proposed Savannah-Florence highway will connect this 
section directly with the Muscle Shoals territory. The new roads | ape 
will concect every district of the county with the county seat an give an 
outlet to every adjoining county. 


DIN COUNTY (P. O. Savannah), Tenn.—-BOND OFFERING.— 
Benton bids will be received until 1 p. m. on July 30 by L. L. Harbert, 
County Judge, for the purchase of an issue of $120,000 5% coupon high- 
way bonds. Due in from 1 to 20 years. o 


ARMONY TOWNSHIP SCHOOL DISTRICT (P. O. Baden), 
pscoe County, Pa.—BOND OFFERING.—Elizabeth Schuler, Secretary 
Board of Directors, will receive sealed bids until 6.30 p.m. (eastern standard 
time) July 13, for the purchase of an issue of $60,000 434% coupon school 
bonds. Dated June 1 1928. Denom. $1,000. Due $12,000. June 1, 
in 1932, 1936, 1940, 1944 and 1948. 


HAZLEHURST, Copiah County, Miss.—BONDS VOTED.—At a 
oom election the voters approved ofa proposed issuance of $150,000 in 
bonds for school construction and impt. purposes. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 (P. O. 
Ocean Side), N. Y.—BOND_SALE.—The $130,000 coupon or registered 
school bonds offered on July 2—V. 126, p. 3963—-were awarded jointly te 
Barr Bros. and Pulleyn & Co., as 4.40s, at 100.209, a basis of about 4.38%. 
Dated July 1 1928. Due July 1, as follows: $5,000, 1929 to 1948 incl.; 
and $6,000, 1949 to 1953 incl. The following bids were also received: 

idder— 





Bidder. Int. Rate. Rate Bid. 
Roosevelt & Son... .....---------------------- 4.40% 100.189 
Dewey, Bacon & Co-.-_-_----------------------- T2048 100.68 
Batchelder, Wack & Oo.......--------------- 4.50% 100.16 
R. F. DeVoe & Co...-.----------------------- 4.75% 101.00 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 23 (P. O. 
Wantagh), Nassau County, N. Y.—BOND SALE.—The $45,000 coupon 
or registered school bonds offered on July 2—V. 126, p. 3963—-were awarded 
to Bachelder, Wack & Co. of New York, as 4 348. at 100.08, a basis of about 
4.73%. Dated July 11928. Due $9,000, July 1 1929 to 1933 inclusive. 


HENRY COUNTY (P. O. Mt. Pleasant), lowa.—BOND SALE.— 
After all bids received for the purchase of the $300,000 issue of 414 % annual 
primary road bonds offered on June 29—V. 126, p. 3963—had m re- 
jected, the bonds were privately awarded to the White-Phillips Co. of 
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for a jum of $1,500, mal 90° 100.69. 6 
rey ey r> 


oe my HF 
44%. 


y 1 1934 to 1943, 
poems other bids (ail for 435) were ag follows: 
John Nuveen & Co. of pet SOEs Pos spate ct spe A a yas 31.240 
Gee. M. Bechtel & Co. of Davenport-_-_-_-_...-. bcabs ktagd déSedeame ° 
lewa National of PE, dae tdd nce ns oem Saghiadeueads 1,210 





¢ uly 1 1928. j 
. 1931; $26,000. 1932: $27,000, 1933. 28,000, 1934; 
000 33" A certified check pa : 


y 1 to the order 
of official for for 1% of the bonds o required. 
ge Rt oe ge beget gery Paddock & Stone of Detroit. 


DEN SCHOOL DISTR Tine $60,000" toes ror Johnson County, 
Mo.—BOND DESCRIPTION. paar of 436 e, gichoo bo 


yg me ay -y Re Volley ‘Trees 
ibed as follows: cow 
Dated June 


Se een 
ef $1,0 " 1 1908 and Kae ome ne} fo Senews: $2,000, 1933 
te 1a 5: $3,000, 1936 to 1940; $4,000, 1941 5 and 


944; $5,000 
1946 to 1 without option. Awarded rs . price of 102 ih a basis of 
abeut 4.22%. 

HOT SPRINGS, Btoeve Ce Coun S, nee OFFERING .—Sealed 
bids will be received b: Clerk, until 2 p.m. 
en Aug. 6, for the ae an $18,000 leno ot SE coupon 
water bon Dated Dec. 1 1925. Due on Dec. 1 1955 and optional 
after pec. 11935. A certified check for 5% of the bonds must accompany 


HOWARD COUNTY (P. O 
bids will be received by 


Sealed 
10 a. m. Jul 17, for the purceaese of the following fous of 


11 road bonds. Due $560 May and Nov. 15 1929 to 1938 inc 

8,400 road bonds. Due $420 May and Nov. 15 1929 to 1938 B incl. 
2,700 road bonds. Due $135 May end Nov. 15 1929 te 1938 incl. 
Dated June 15 1928. 


ILLINOIS (State of), P. O. Springfield.—BOND OFFERING.— 
Cornelius R. Miller, Director Department of Public Works and Buildings, 
will receive sealed bids until 9 a. m.(standard time) July 17, for oo wa 
ef an Sone as $13,000, on 4% coupes highway bonds. Dated J 1 1928. 


000.000, 1955 and 1986. 4 and $3,000,000 1957 and 1958. A certified ch 
yable to the order of the State Treasurer, for $260,000 is required. 
ty approved by Wood & Oakley of Chicago. ccording to the 
circular the State does not contemplate the offering of any further 
highway bonds before Sept. 15,1928. 


INGLEWOOD UNION HIGH SCHOOL DISTRICT fg oe Ingle- 
wood), Los Anaes es ary ——_ -—BONDS VOTED.—A . oa 
election held on June 26 bond issue of $400,000 for the election of 

new high school was paawed by a vote of 1,614 “for” and 712 ‘ against.” 


INGRAM (P. O. Pittsburgh) Allegheny County, Pa.—BOND OF- 

FERING.—Sealea bids will be received by D. H. Hainer, Bor ough Secretary, 

until 8 p. m. Ju uly 2. for the _—- of an issue of $100,000 44 % street, 

sewer and repaving bonds. certified check payable to the order of the 
gh Treasurer, for $1,000 is required. 


ISLIP UNION FREE Sy bry A put 34 NO. 1 Bay Sh 
Suffolk County, N. Y.— LE. 5 aguntze Bros. of f New York, 
were awarded on June 28, ay a oe $500,000 414 % school bonds at 7s; 
a » en $10,000, 1929 to 1938, inclusive, and $20,000, 1939 to 

clusive, 


FR a en COUNTY (P.O. inGtgentones), Mo.—BOND OFFERING 

‘We learn unofficially that sealed 1 be received until Aug. 2, by 

the County Clerk for the purchase of a $1,000,000 issue of 4% s road 
and bridge bonds. 


JANESVILLE, Bremer County, Ilowa.—BOND OFFERING .—A $16,- 
000 issue of water system bonds will be offered for sale at public auction 
by the Town Clerk, on July 7 at 10 a. m. 


a vag hf Will Seaiie, Seana of $158:000. ie & Co. of 
cago were recently aw an issue o rovement 
bonds. Dated June 1 1928. | Denom. $1,000 a Due June 1 as 
0: $13, 500, 1932; ye 500, 1934: $13, 000, 1936; $18, 000, 
$18,500, 102" $18,000, 1944: $19 500, 1946 d ‘$19,000, 1948. 
cipal and interest payable at ey office of the City Treasurer. Legality 
—-. by’ Chapman & Cutler of Chicago. 
are now reoffered for investment at prices ra from 
102.40 for the 1938 ew bonds to 103.44 for the 1944 maturing bonds, 
all bonds priced to yield 4.2 hee 


Statement. 
(As officially reported.) 
Assessed valuation for taxation. ...........-..-------.----- $47,186,781 
Total debt (this issue included). _.....-2 22 eee 00 
Population, estimated 45,000. 
Total debt less than % of 1% of assessed valuation. 
JONES COUNTY & O. Anamosa), lowa.—BOND SALE.—The 
road bonds offered 


,000 issue of annual primary for sale on June 28— 
126, Pp. 3963—was awarded to the White-Phillips Co. of Daven 


c ore) ine SOND, OFFERING. pent 


bonds aggre- 


1 (P.O. ners) 


as 4%% bonds, for a ~ eT of $13 p75. ual to 100.458, a bas of 
t 4.65%. Dated y 1 1928. ,000 from May 1 1934 to 
iot3, inclusive. Gouoast wher 5 years 


SEeROe 5 COMI DATED SCHOOL DISTRICT (P. O. Kinross), 
lowa.—BON. —The $40, issue of school bonds offered on 
June 21—V. ‘126, “4 * oaks not soid. They will again be offered for 
sale on July 10. 


KLAMATH FALLS, Klamath Count iy, Os Ore.—BONDS NOT SOLD.— 
The $300,000 issue of semi-annual sewer a on July os 126 
‘was not sold as all the bids were re celenbed . rate is not to exceed 

6%. Dated. June 1 1928. Due from June 1 1938 to 11948. incl. The bonds 

will shortly be re-offered for sale. 


LA BELLE, Hendry County, Fla.—BOND SALE.—A $400,000 issue 
ef improvement bonds has been purchased by an unknown investor. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—A. I. 
Kauffman, Director of Finance, will receive sealed bids until 12 m. (East- 
ern standard time) ae (e for the purchase of the following issues of 5% 
bends aggregating $64,4 


$50,000 eee aiding bonds. Due Oct. 1 as follows: $2,000, 1929: 
$3,000, 1930; $2,000, 1931; B See 1932 and 1933; $2,000, 1934; 

,000, 1935 and 1936: $2,000 1937; $3,000. 1938; $2,000, 1939; 

“¥ ’ 1940 and 1941; $2,000, 1 $3,000, 1943 ‘and 1944; 


pa 1945, and $3,000, 1946 and nee? 
ts Road sewer bonds. Due Oct. 1 as follows: 
1929 t to 1933. incduntve, and $810, 1933. 
oe paving g bon Due Oct. 1 as follows: $450,, 1929; 
z. 1931; $1,000, 1932; $500, age $1,000, 1934; 
$500, 1935; $1,000, 1936; $500, 1937 and $1,000, 193 
2.975 Bunts Road main bonds. Due Oct. 1 as follows: $575, 
1929, —< $600, 1930 to 1933, inclusive 
Dated Aug. 11928. A certified nom. payable to the order of the City 
fer 5% of the bonds offered, is required 
LARCHMONT, Westchester Giikas; N. Y.—BOND SALE.—The 
Larchmont National Bank & Trust Co. was awarded on July 2, an issue of 
$200 ,000 = and sewer improvement bonds as 4s, at 100. 269. a basis 
ef about 4.22%. Dated July 15 1928. Denom. 1,000. Due $10,000, 
July 15 1929 to 1948 incl. in. and int. payable 10 gold at the First 
National Bank, New York. Legality to be approved by Clay, Dillon & 
Vandewater of ‘New York City. 


LEHIGH COUNTY (P. o. ADeatows), Pa.—BOND SALE.—The 
$1,000,000 4% coupen comm nty bo ds offered on July 2—V. 126, } 3807— 
were awarded to E Co. of Philadelphia at a preiee of $100.01, 
— to 100.01, a ‘asi ce about 3.99%. ated June 1 1928. Due June 

as follows: $100,000, $125, Os 1938; $150,000, 1943; $175,000 
1948: $200,000, 1953, a S350" 000, 


LEOMINSTER, Worcester peal s oo eg SEE. ARY LOAN.— 
The $100,000 temporary loan offered on July 3—V. 126, p. 4119—was 


44,010 B $800, 





awarded to the First National Bank of Boston, on a 4.97% discount basis. 
The loan matures on Dec. 14 1928 


we PERCOLN COUNTY SCHOOL eg 2 haat D IE NO. 7 (P. O. Carrizozo 








pa Sar lt OF jefe ny 1 “ie +e is a complete list of — 
on June 18— 964-—for th e $50,000 issue 
school bonds awarded to Morris Mather fh of Chisago 2 as Se, on a 4.98% 
wy oideer— gsb'Sne 00: 
. K. Terry & O8-» Toledo, Ohio._......-.. .00 for 5 bonds 
Taylor, Wilkos & Co., Cincinnati, Ohio-- === ['38 py tee: for 3 oa 
,030. r 
Ghenner Securities by jg Onions. Til cite wp ei halle oh. 5-00 for r6% bonds 
enwell & Go., for Bis bonds 
~—_ Denver, Colo.» PE itinecdttth anamocnan’ $0,635.50 for Be —— 
International ‘Trust Co. and U. S. National ; r 
o DEBVEE, Old. 2... ccccscccccncoccces 90.085 .60 for H % bonds 
. . mi 
Sutherlin, Barry Co., New Orleans.......... a 'tko: 4 _ Bi ” bonds 
’ ‘or nds 
bBosworth-Chauute, Loughridge & Co., Den- 
or ein neon iole ”iaag “=_ $0.08 88 for £44 bende 
’ ° or 
Hanchett Bond Co., Chicago, Ill...........- 48,630.00 for 434 % be 
49,760.00 for 5% bonds 
Gray, Emery Vasconcells Co., Denver, Colo._}] 50,875.50 for 534% bonds 
51,625.50 for 6 nds 
George W. Vallery Co., Denver, Colo....... Fe ot ioe = f Pg 
.805. ‘or 
Commercial Trust Co., Kansas City, Mo... £0. 80u- 2° fee 54% pones 
v or 
ccessful bidder. b This firm also made proposition to refund at 


par fs 54% bonds. 


LOS ANGELES COUNTY SCHOOL DISTRICTS A 
es —BOND OFFERING.—Sealed bids will be recelved by Ls 47) “Ye amp: 
ten. omnty OI Clerk, until 2 p. m. on July 9, for th two Goute 
bonds. Due $10,000 from 


% bo 35, 000 1 

oo Pomons ey Hig sol ‘beret 

135,000 Pomona City School District bonds. Due $5,000 from July 1 
1931 to 1957 inclusive. 

Denom. - Dated July 1 es. Prin. and semi-annual 


Payable at the County Tr 
payable to the 
each bid. 


interest 
easury. certified check for 3% of the bonds 
Chairman of the Board of Supervisors, must accompany 


Financial Statemenis. 
Pomona City High School District has been actin uslys school district 
under the laws of the State of California conaves ys since uly1l 
The valuation ote she yg y in school district 


for th: 1927 is bn f ds 
or the year -y honey of pon 
issued 


‘00° 
High School Dttlee includes an area ef ap acer 
es, and the estimated population of said high 1 district 


Pomona City School District has been acting as a schoo] district under 
the laws of the State of California copstmnousite | ane July 1 1900. 

The assessed valuation of peak taxable property in said school district for 
the year 1927 is $16,564,545.00, and the amount of bonds previously 
issued and now outstan is .00. 

Pomona City School District includes an area of apreonimesety, Be 13. P 
square miles, and the estimated population of said school district is 25,400 


LOS ANGELES COUNTY (P. O. og 4 ry “we Calif.—BOND ELEC- 
TION.—At the —— election to be held : the voters will be 
called upon to vote on the proposal to issue 5 Xa 000, 

a = in the Civic Center for a proposed 8 undine in Los Angeles. 

an Francisco donated ground, it is pvad vy a4 her State Building in the 
Civic. Center and State authorities Los Angeles county to do the 
same. The county now.owns considerable real estate in the region officially 
designated as the Civic Center, but has available no plot sufficiently large 
to accommodate the proposed structure. The bond issue,, if successful, 
is deemed — to purchase land for the building with a setting in con- 
sonance with the present structures on the site. 


LUCAS COUNTY (P. O. Chariton), Iowa.—BOND SALE.—The 


$155,000 issue of 4144 % annual road bonds offered for sale on June 
ae 126, p. 3807-—was awarded to . M. Bechtel & Co. of Davenport. 
Dated July 1 1928. Due $15,000 from May 1 1934 to 1942 incl. and 


$20,000 in 1943. Optional after 5 years. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Ward O. Shetterley, Y bateraye 4 Auditor, ey - receive sealed bids until 10 a. m. 
July 20, for the —— ase of an issue of $6,000 ‘‘Lilly Creek Bridge’’ bonds. 
Denoms. $600. Due $600 on ey 4 1, ens 1929 to 71938 incl. certified 
check payable to the order of me oard of County Co. oners, for 3% 
of the bonds offered is required 


MADISON COUNTY (P. oO. Anderson), ag tog a ae 
Sealed bids will be received by Marcia Barto until 
10 a. m. July 16, for the purchase of an issue of $9. 000 00 414% A °C Grom- 
wood et al ro pupeovensans bonds. Dated July 16 i 8. * in 10 
years. to furnish legal opinion. 


MAMAROMECE, Goctahestes Coun ty, I N. gel SALE .— 


de geyrenniins SY $87, apo 
Putnam & 


p~ La 4s, 4 ‘a premium of $906.66, pond A to 101.03, a =; 
o 
#81000 eres meer SS WR, Hs ENTE 4000 102 
ncl.; an 
er bon , as follows: $600, 1929; and 


6,600 street sweep Due July 1 


$1,500, 1930 t to 1933 inclusive. 
Dated July 1 1928. 
MANGUM, Greer County, Okla.—BONDS VOTED.—At a 5s 1 
election held on June 27 the voters authorized the issuance of $120, in 


bonds for public improvements by a large majority. The issue will pro- 
vide a water softener, airport, extra fire engine and a combined gymnasium, 
library and auditorium. 


MANSFIELD, Richland County, Ohio.— BOND SALE. rr ja $10,000 
5% water works improvement bonds offered - June ee 6, p. 3807— 
were awarded to the ee Savings Bank & Trust Ce. a A Ts of 
Fr 19.00, equal to 1 a basis of about 5.06%. Dated June 1 1928. 

ue $2,000, June ) BO te 1933 inclusive. 


MARSHALL COUNTY (P. O. Fiymonth), Ind.—BOND SALE.-— 
The $2,592.86 6% road construction bonds offered on June 360—V. 126, B: 
3807—were awarded to the Marshall County Savings Bank of Plymout 
at a premium of $35 equal to 101.348. The bonds are dated May 3 1928 
and mature on May 3 from 1929 to 1938 incl. 


MASSENA, St. Lawrence County, i. Y. ag bad SALE.—The $10,000 
village bonds offered on June 18— 3808—were awarded to the 
Massena Banking & Co. and the Biree ‘National Bank & Trust Co., 
both of Massena, jointly, at par. No other bid was submitted. 


MATAGORDA COUNTY (P. O. Bay Cis) Tex.—BONDS REGIS- 
TERED.—On June 26, State Comptroller G. * Holton, registered a $500, 
000 issue of 44%% serial road series H he hy 


BART nev IaLe, Henry County, Va.—BOND OFFERING. yy 
bids will be received until noon on July 19 (opening at 3 p. m.) by A. 8. 
eae. Clerk of Council, for the purchase of a $70,000 issue of coupes 
refunding bonds. Int. rate is not to exceed 6%, para Aug. 1 and Oct. 1. 
Dated Oct. 1 1928 and due on Oct. 11933. A certified check for 2% must 
accompany the bid. 

MIDDLETOWN, Butler County, Ohio.— BOND OFFERING.—C. Hi. 
Come bell, City Auditor, will receive sealed bids until 12 m. (eastern stand- 

time) July 13. ‘4 the urchase of an issue of $12,000 5% water works 
ad a Dated 928. Denom. $1,000. Due $1,000, Sept. 1 1929 
to 1940 incl. Prin A? ‘7 payable at the National Park Bank, New York. 
A certified check payable to the order of the City Treasurer, for $200 is 
sumed. Legality to be approved by Peck, Schafer & Williams of Cin- 
cinnati. 

MICHIGAN (State of) (P. O. Lansing).—BOND SALE.—The follow- 
ing issues of fh eregating $2,872, 080° offered on June 20—V. 126, 
p. 3634—we are ids eficiaily informed, were awarded te Watling, Lerch 
& Hayes of Detroit as 5s, as below: 


en 
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$2,602,000 Macomb and Wayne Counties, Road Assessment D 
476 yonde at 100.312. rhe bonds are the obligations of Erin 
» & and Warren Townshi yen Macomb County, Grosse Pointe and 
Gratiot in Wayne ty the Counties and Macomb 
e and an Assessmen 


and 


Wa istrict. 

[137,000 Santiae and St. lair Counties Road Assessment District No. 
451 bonds at 100.09. ‘The bonds mature seriall 700 S May 1 from 
te to 1938, incl., and are the ob a of . Premont 

— and Speak Townships in Sanilac Greenwood, Grant 
and Brockway in St. Clair County, the Oountien sad "Sanilac 


and St. Clair and an assessment d = 
Lenawee Counties Road Assessment . 

00.012. Due May 1 as follows: $14,000, 1930 
and 1931, and $15,000, 1932 to 1938. incl. The bonds are the 
obligations of 


ason and Ridgeway Townships in Lenawee 
County and Milan and a, Townships in Monroe County 
and an assessment district 


MINNEAPOLIS, Hennepin ety Minn.—BOND aha sah hab _— 
Sealed bids will be. received until 3 p. m. on July 11 by Chas. Doell, 
Secretary of the Finance Committee of the Board of Park ook ay 
for the purchase of four issues of bonds aggregating $341,800 as follows: 
$150,000 musieipel flying field bonds. ue $10,000 from July 1 1929 to 


1943 incl. 
* 102,000 L if —_ ae improvement bonds. Due $10,200 from July 1 
54,800 Kenwood Park improvement bonds. Due $10,960 from July 1 


per 1929 to 1933. 
evard extension bonds. Due $7,000 from July 1 


933 
™ Denoms. desired on middle issues. Int. rate is not to exceed 5%. 
Dated J uly 11928. Prin. and semi-annual a ayable at the office of the 
wy Treasurer or at the city’s fiscal agency New York. Thomson, 
Wood & Hoffman of New York Cit YY will furnish the legal approval. A 
certified check for 2% par of the bid, payable to C. A. Bloomquist, City 
Treasurer, is requir ta 


*” MINNEHAHA COUNTY (P. O. Sioux Falls), S. Dak.— ADDITIONAL 
DETAILS.—The $559,776.58 issue of semi-annual “drainage ditch bonds to 
be offered on July 14—V. 126, p. 4120—is due from 1929 to 1947 incl. 
Junell, Dorsey, Oakley & Driscoll of Minneapolis will furnish legal approval. 
pe the State of (P. O. pactesen) SON Ts NOT SOLD.—The 
three issues of bonds offered for sale on July 2—V. 126, p. 4120—were not 
sold as all the bids submitted were rejected. T his is the second unsuc- 
cessful offering, the first having occurred on June 21—V. 126, p. 3695. 
The bonds are described as follows: 
ag 745, 000 4% % permanent improvement bonds. Dated July 1 1928 and 
due on July 1 1953. 
a "600, 000 4 53 ¥ State carey Pte bonds. Dated July 1 
1928 and due on Jul 
500,000 4 vay, ¥G coupon class dedte Hospital removal improvement and 
— sale commission bonds. ated June 1 1928. Due on 
June 1 1943 and optional after June 1 1933. 
Denom. $1,000. Prin. and int. oe fee at the office of the State Treas- 
bad or at the bank in New York C ty that is designated by the State Bond 
0’ on. 
In commenting upon the eons sale, Edward H. Collins in the 
**Herald-Tribune”’ of July 3, 
For the second time within ¢ : “fortnight Mississi fale essayed a bond sale 
hg are A and for the second time in a fortnight failed to obtain a tender 
or its obligations that it considered —— jap As a result all bids on 
the 55. ,845,000 offering were again rejected. 
en four groups submitted tenders for these same 
on June 21 last, state officials, dissatisfied with the offers received, 
to withdraw from the market. A few days later, however, they 
that by readvertising the issues on terms which’ would 
on the basis of “delayed evant higher tenders might 
this point they were aggenentiy disappointed. Three tenders are reported 
to have been made, with the hichest. that of Sutherlin, Barry & Co., Inc. 
the New Orleans banking house, which purchased $2,374,000 Mississippi 
bonds the last week in May, only to learn that another sale of twice that 
size was to follow within three weeks. The Sutherlin, Barry offer was 
101.49, but whether this was predicated on auenged delivery or immediate 
delivery could not be learned here yesterday n view of the recent con- 
troversy between this banking house and the state officials as to the time 
of ddlivery of the original issue purchased by the former, the presumption 
is that the offer of the New Orleans house was on delayed delivery. 
ng allowance for this consideration, the tender does not look as attrac- 
tive as the offer made on June 21 by the National City Co. group, an offer 
of 101.41. Even it to have been for immediate delivery of the 
bonds, it obviously was not sufficiently higher than the original top bid to 
induce the officials to believe that there had any upward revision in 
the pricerating of the bonds. Rejection of all bids, therefore, was ng 


MOBILE. Mobile County, Ala.— BOND SALE.—The $80,000 issue 
5% series CD, p lic ieuprovennens ponte ar x for sale on July 3—V. oe, 
P. 3965—was pa to N. 8. Hill & Co. of Cincinnati. Dated July 1 

928. Due $8,000 from July r 1929 to 1938, {nel. 


MONTECITO COUNTY waree Lf medlage oY os O. Santa Barbara), 
Calif.— PRICE PAID.—The $3 issue coupon dam construc- 
tion bonds purchased igintly ‘by the “A the American Bt Co. and ow gt 
th t Saison ae $3,000, oqual & al to 2 99-00 A eo 4 f about 68 

em at a unt o u s i 
Due from 1933 to 1968, tachustve.- s wire ah 8%. 


MOUNT PEASANT (P. O. North Tarrytown), Westchester 


pieeiot No 





Squnty 


N. Y.—BON LE.—The following issues of soupon of 
ageregat. $160 t 500 offered on June 30—V. 126, p. 4120—were awarded 
pe ay Gibbons & Co. of New York, as 416, at 101.81, a basis of 


iad $500, 
$64,500 highway iwerovement bonds. Due Jul foll 
and $4,000, ieee be Pt eng SS os ee ots 
£5:200 highway tthpt. bonds. Bue $000. June 1 1991 to 1948, inc. 
e ‘ 
ther bids for 434% bonds were as follows: 3 ee 


Dower. Bacon Pi isukacicdcacundsnadhcwnnsedian baci 100-83. 
i wn is cob inicio us in sts dna ee mats msn cece 101.467 
Sherwood & Merrifield Inc................................ 100.837 
MO MD oo aa mann mptionk dugimnemic hk ouneck. 100.96 
Ri a a a RA ROO A Bt AlN I A. 101.086 


MUNDELEIN, Lake County, IIl.—BOND SALE.—The State Bank of 
Mundelein was recently awarded an issue of $36,000 Village Hall bonds 
eeeeae taterest at the rate of 5% at a premium of $725, equal to a price 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE.— 
We are now informed by Frances B. Rosenbaum, Count Treasurer, that 
the $100 1000 | issue of 414% registered road bonds offered - for sale on June 
25. « 26. D as re aretete _ the American Savings Bank of Mus- 

ar. a’ uly ue 
Oia tetoeine. $10,000 from May 1 1934 to 
This corrects the report of non-sale in V. 126, p. 4120.) 
- si] — sale automatically cancels the off ng on July 16— V. 126, 

USCOCEE COUNTY (P. O. Columbus), Ga.—BONDS OFFERED 
BY S.—The $644,000 ~_e a4 4736 # coupon or registered road 
Gouda tee re om on gene, 27—V. 41 to a syndicate headed iy 4 
=e National iy, Co. of New donde # 104.27 » @ basis of about 4.08%, 

w being offered for public subscription =" prices to yield as fo a. 
1929 to 1033. 3.90% and from 1934 to 1956, 3.95%. ccording to the 
ering circular the he are full, direct t Obiisations of Muscogee County 
pan S by an unlimited direct annual tax on all the property, both rea 
and personal, in the county. Each bond is validated and confirmed by 


ju ent of the Superior Court of Muscogee County, and bears cert: 
=< pa se and seal of court to this effect, which sakes them forever oe 
e. 

pekies aoe Financial Statement. —— 

ue Swe esas cee wesewewcceweseneseeecccocccecccce= : ,000 
I a Ue oe tn bcamaecaameee 41,262,300 
Total hee “iced (including this issue)_..-.--------22 2-222 '540,000 
SI I nn ee ema nbe nue 44,165 


MUSKEGON HEIGHTS, Mich.—BOND SALE.—The City Treasurer, 
informs us that an issue of $7, 400 bonds has been sold to a lowal investor. 





NASHUA, Vailer County, Mont.—BOND SALE.—The $12 000 issue 
of semi-annual electric and power plant bonds offered for ae on June 30 
—v. 126, D. 3634—was owaeet to the State of Montana as 54% bonds 
at par.@ Dated June 30 1928 


NASHVILLE SCH 
DEFEATED. —At a rape DISTRICT, } recent B poe the voters rejected a 
proposal bon e ct t the proceeds to 
expended for the eoustauation af > pie ~ yb ma ne 
oO. 


NAVARRO COUNTY LEVEE IMPROVEMENT NT DISTRICT 
aye Tex.—BONDS REGI ne —On June 29 N. oiton, 
oow A Comptroller, registered an $82,000 issue of 6% camel te improvement 


NEVILLE TOWNSHIP, Al Allegheny Cou 
for the Purchase 1, Township, f $180, "4% QY he eke Darn z 
e oownel ms enom. 

1,000. Due $6 $60,000, July 1 1938; 1948 and 1957. Interest payable on 


NEW BEDFORD, Bristol County, qeagece- TEMPORARY LOAN.— 
The merchants National Bank of New Bedford, was awarded on July 3, 
& 5500.00 . eepporery loan on a 4.75% discount basis. The loan matures 


NEW BERN, Craven Comnty, N. C.—BOND SALE.—The $35,000 
issue of coupon ‘or registered ouse bonds offered —,% Ce on July _ 
V. 126, p. 3966—was awarded to the gee yg « Savings B: —- Trust Co. 
of Cinctanati as 5% bonds, for a premium of $504, i orrael So 1.44, a basis 
of about 4.88%. Dated July 11928. Due $1 000 from July 11931 to 


Barry Sounty, Mich.—BONDS 


nt yr Pa.—BONDS OFFERED. 


NEWCASTLE SCHOOL pt Sap (P. O. ware You voume 
Count ty» Tex.—BOND SALE.—The 000 issue of 5% semi 
school bonds offered for sale on June gee ae 126, p. 3808—was awarded to 


a H. Evans & Co. of Dallas for a premium of $227.50, equal to 100.758. 


EW PORT RICHEY, Pasco County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 8 Pp. m. on y Saty 10 by Wm. C. Prietorius, 
as follows Chere, for the purchase of three issues of 6% bonds aggregating $80,000 

oll 


eneral improvement bonds. Due on Ky A 1 as follows: 
' £930 to 194) and $3, a0P 1942 to 1948, al 
n special provement bonds. RX on ba 1 as follows: 
1930 to Tour 1 incl. and $2,000 in 
15,000 park improvement bonds. Due July 1 1938" 

Denom. $1,000. Dated July 1 1928. Prin. and int. (J. & J.) payee 
either at the Chase National Bank in New York City or at the First 8 
Bank of New Port Richey. 


NEWPORT, Newport County, R. I.—BOND OFFERING.—Alice N. 
Leonard, City Treasurer, will receive sealed bids until 5 om (day. 4 
pectin | g time) July 12, aa ine — of the following ues of 4 

aggregating 
$10, 7500 sewer bonds. Das pe 0 0. July 1 1929 to Ber inclusive. 
10,000 sewer bonds. Due aint 1 1929 and 1930. 

Dated July 1 1928. Deno Prin. and int. payable at the 
office of the City ‘or a ‘ee option at the first National 
National Bank, Boston. Legality to be approved by Ropes, Gray, Boyden 
& Perkins of Boston. 

Financial Statement, June 21 1928. 


Yelnetion Soe for Pail ERT OA IES, Say SRR $456 000.06 $77 .158,700.00 
oon am ee mg Tee RR 262,407.28 __ 173,592.72 

Serial bonds ae cl. issues advertised)................----- $1,645,000.00 
teh Ott CU gs cca pedkuddisismsdctbbbammedbuubnemh $1,818,592.72 


Fhe Ay OH. 30,255. 


NEWPORT UNION FREE SCHOOL DISTRICT NO. 1 (P. = New- 
port), Herkimer County, N. Y.—BOND OFFERING.—Anna M. Cole 
Board of Education, will ry 

time) July 25, we the purchase 
registered school bonds. Dated Suly 1 928. Denom. $1, 
1 as Sitows: 33. 000, 1929 to 1936, inclusive, and $3, 500, 1937 to 1968, 
inclusive required. 


A certified check for 10% of the bonds offered is 
NEW YORK CITY, N. Y¥Y.—MUNICIPAL FIN AS aS DURING 
JUNE.—During the month of June the city issued $10,000,000 4% 


assess- 

ment bonds mat on or before June 13 1938; ry 100,000 3% general 
fund bonds, due on March 1 1930, and the following corporate stock notes 

aggregating $26,370,000: 
Rapid Transit. 

Amount. Maturity. Int.Rate.Datelss. 

$5,900,000 June 21 1929 4% June 21 

1,650,000 Sept. 27 1928 444% June 27 

1,450,000 Sept. 27 1928 at June 27 

200,000 June 11929 4% June 1 

200,000 June 11929 4% June 1 

200,000 Sept.27 1928 44%% June 27 
Various Municipal Purposes. 


Water Supply. 

Amount. Maturity. Int.Rate.Datelss. 
$2,400,000 Sept. 27 1928 44% June 27 
200,000 June 11929 4% June 1 
Schooi Construction. 
5,900,000 Sept.27 1928 44% J 

2,000,000 June 11929 4% 

Dock Improvement. 

2,350,000 June 15 1929 34% June 15 
eye Sept.27 1928 44% June 27 700,000 Sept.27 1928 44% June 27 
50,000 June 11929 4% June 1 170,000 June 11929 4% June 1 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 


June 27 
1 





Thomas, Ci oO ty Fy = ae tae OL pgebey until 2 >. _m. July 25, for the 

,600 sewer construction bonds. e Oct. 1, as deg $1, +600, 1929 to 

13,100 Be. — — ae we Due Oct. 1, as follows: $2,000, 1929 
to 1931 inclusive.; $1,000, 1933 to 1937 incl.; and $1,100, 1838. 

iba Aig: 1 OAs, od Goan ance Bich eal coor 


by Peck, Schat ow Williams of Cincinnati. 
NORTH BRADDOCK, Allegheny County, Pa.—BOND OFFERING.— 


A. Wallace, eceive sealed bids until 6.30 p. m 

standard time} July 27, for the purchase o of an issue of $185,000 coupon 

f Py 10,000, 4038 ulyoas inet, a $5, 00071856 : Pg x= 
iu cl. @ 

oes $1, ws: $10. ts required. Official cial advertisement of the proposed sale of this 


issue appears on the last page of this 

ENE, Blai Count po dacgenenelil OFFERING.—Sealed_ bids 
wit eee until Al 4 wm if July 12, by Samuel G. Fox, Town Clerk, 
for the purchase of a $4 ,000 issue 0 sanitary sewer construction bonds. 


WN bo og DISTRICT, Penobscot County, Me.—BOND 
SATA eotalroo & Co. of New York, were ee on June 30 an issue 
of $350,000 4% a bonds at a price of a basis of about 4. 26%. 
The bonds ma as follows: $7, » 1929 to F533, incl.; Ra th 000. 
1938. ae a; $9,000 000, 1939 to 1948, incl.: $10,000, 1944 to 1948, 11,000 
194 * $12,000, 1954 to 1958, incl:, and $13,000, 17959 t0 
fe rhe bo og are being reoffered to investors at prices Pa oield from 
4.15% to 4.50%. as 
Cc ty, Neb.—BOND OFFERING.—Sealed bids will 
vena went Fun % bs yw. E 5 . Walters, Commissioner, for the purchase of 


AP Bt water works system bonds. 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.—BOND SALE.—An 
issue of $175,000 434 % } highway improvement bonds has been jointly pur- 
chased by the Second Ward Securities Co. of Milwaukee and A 
& Co. of Chi vm Denom. $1,000. Dated ye 1 i and due = June 1 
as follows: $ , 1938 and 1939 and $55,000 im 1940. Prin. and int. 
(J.& D.1) hw. at tne office of the County Domaaran 


1 PACIFIC COUNTY (et ee ALS se. DISTRICT NO. 

18 (P. O. South Bend), Wash.—BOND E.—The two issues of coupes 
schol bonds aggregating $11,000. ed se sale on June we 37 126. 
4121—-were awarded to the Willapa Harbor Building & Loan Associati A 
as 5s, for a $55.00 premium, equal to 100.50, a basis = A about 4.91%. 
The issues are divided as follows: $5,500 school bonds and $5,500 school 
bonds. Dated July 1 1928. Due from 2 to 12 years. The other bids 
were as fol:ows: 


a $38,000 issue OP 434% 


Bidder-— Raie. Price. 
i  tknde nn gn ciinhe nian eon memantine: 5% Par 
PRA I ibis doeneennidnanctehockencosnhenes 5%% Par 

PACIFIC oounTy, SCHOOL protege see. 27 (P. O. South 


Bend), ash.— OFFERING.—Sealed will be received by 


Elbert Pedersen, poo Treasurer, until 10 a. = we July 11 for the pun 
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chase of a $15,000 issue of coupon oF registered school building oonds.| . RIVER FOREST (P. ©. Oak Park), Cook County, Ill—BOND 
ep age me oe sa oe Sune ne 27. 7, $240.0 000 i rust & n bonds at a oo 075 ae, Ee Wout 4.36%. 

PALESTINE, And County, Tex.—BONDS REGISTERED.— coupon bonds a 5 0 baste ofa 
State Comptroller G. y“N. Holton registered on June 26 two issues of bonds oe 1000 DUDNG tear bee Derek Sean nbn Dae 81 bob other 
$51,000 B bonds. ue June 1. a8 follows: $10,000 1020 to 1038 Incl pl So at i 


2) 008 436 % corte] refunaing, curtes series A bonds. 


PALISADES cS PARK. Bergen Countz. N. J.—FINANCIAL STATE- 
be nated en wis the scheduled sale on July 9, of two issues 


pupon oF Feds bonds consisting of $111.0 111 fy Fe ye bonds and 


ion of which ap- 
$44,000 a inv "126, D. Fk 9 are in nn A of the fol following: 


Financtal Statement. 
I. Indebtedness. 











Gross Dew: $528 00 
a a a ,000. 
Floating debt, incl. temporary bonds outst g.. 181,877.50 
$709,877.50 
EGE TES LTO Wet eae eter ae none 
funds other than for Water bonds....-. none none 
,877.50 
Net Debt: amare 
Bond to be wg M 
aceentaiiihd sa dositelaunien quate baddiaan aenip ee $111,000.00 
Street, Bulidine s and Apparatus bonds....- 44,000.00 
$155,000.00 
Floating debt to be funded by such bonds... 142,500.00 12,500.00 
Net debt incl SIS TAO BUD NII , crtnitntansith Kien capi en cai ebiaes $722,377.50 
The amt. of said debt pay. out of special assessm't is est. 529, , 
Therefore, the net debt payable from general taxation is a: $193,357.45 
II. Assessed Valuations. 
Real property, incl. improvements, 1928.............--..- $4,189,849.00 
CE: DONE SO nnciiethdbdktidbach ducdiebdtidniiboe 390,978.00 
DE, Dll. nti dni adh pidiidieskbadhanabbondaltt 3,614,214.00 
Real property, ine BUT dh eettan eee th eadire Sided ah cbidite dnidwakad 3,249,405.00 
WORE FOOTY, 19D a vic dasSdcntiddinciwidadbsdiudiataind 2'951,419.00 


III. Population 
Census of 1920, 2,633. Rateptes. 19 » 192 a. 6. 500. 
ax R 
Fiscal year, 1928. $65.40 per dheunas. 


PALMER, Ellis Kormty, Tex.—BOND SALE.—A $42, 500 issue of 
water works bonds has been purchased by local investors. 


poe ag ne Sa mots SCHOOL 5 1 anata (P.O. Posoions) 


arris Count ME peng Le REGISTERED.—An issue of $100,000 
5% serial schoo: on Yous’ 27 by G. N. Holton, State 
Comptroller. 


PHELPS COUNTY SCHOOL DISTRICT NO. 55 (P. O. Loomis), 
Neb.—BOND SALE CORRECTION .—We are now :nformed that the $30,- 
000 par, of 4%% — gg de nds reported sold to the Peters Trust 


a— 6, Dp. 3966—was actually purchased by the Omaha 
a, oo of of 8 


PHILIP INDEPENDENT SCHOOL DISTRICT feo oe Phili yy 
aak County, S. ng OFFERING.—A $10 issue of ix 
urchased at par by the 4. of Philip. 


school bonds has recently 
Denom. $1,000. Dated "sane me 1B 1928 and due on June 15 1938. Prin. 


and annua! int. payable in Phili 


PIMA COUNTY pet ey DISTRICT No. 8 (P. O. Mf sete Wells), 
Ariz. —BOND SALE.—A $9,000 issue of 514% refundin ds ‘has been 
ee Vasconcells & Co. of 
+: ao Fane ' 1 tos” "Due 
.- and int. (J. & D. 1) payable at the 
or at the Chase National Bank in N 


New Fork wk Olty. 
aang | IAC, Oakland Count ty. Mich.—BOND SALE .—The —_ 
issues of general obligation bon 
—vV. 126, p. 4121—~were awarded to the 
and the Bankers Trust Co. of New York, Nomtie, as 4s, ata of etre of 
,956.75, equal to 101.86, a basis of about 4. 1%: 
10,000 water improvement and extension bon Due $7,000, June 1 


1929 to 1958 incl. 
90,000 surface drain bonds. Due $3,000, June 1 1929 to 1958 incl 
20,000 fire and police alarm bonds. Due $2,000, June 1 1929 to 1938 incl. 


Dated June 1 


Bnmny | tne 
_— June 1 1931 to 1948 incl. 
Treasurer's office in Tucson 


PORTLAND, Cumberland County, Me.—BIDS.—The following is a 
me. of a bids 7 itted on June 25, for the purchase of the $240,000 4% 
pon permanent improvement bonds awarded to the ae City Co. of 
New York, at 99. S77. a basis of about 4.03%—V. 126, p. 4121: Bid 
Bie Oi BE OPO. cone bbscdcrdcsidubianibaniddsedabddoends 99.399 
RE EX Eee aera 99.06 
El Sl ll achnteruntinints alaksnduie dipanhbeteuiesterahendnss ieusintnte 0 -eis'tb iatbiandn poesia 99.017 
a I etn netstat ews: ys Sp enhsaemad c eoilindandaeteidisinsin ab rents ure 98.81 
Atlantic-Merrill-Oldham Corp... ~~... .-....--- eee nnn ne nne 98.72 
Alexander Gordon 2 1 a a ed 98.69 
BEE Sh WI con cen pnd -oatnavdarcondbneudubdoddbeaiows 98.20 


PORTO RICO SGeverumons of).—-BOND OFFERING.—Sealed bids 
will be received unt m.on ang 2 by by ay General Frank McIntyre, 
Chief of the Bureau of $3.%> Room 3042, Munitions B 

for the 2 purchase oof a $76,500 issue of, 5% 


rigs: 


Washington, 
Municipality of Guaynabo bo Denom. $500. Dated J: 1928. 
Dus sce July 1 as follows: » 1933 e ie $1,500 1940 d 1 : 
1948 i Rg id es a0, tte 1955; 56; $3, 500, 1957 and 
Cone 44:00 and $4,500. 1 1965, ail incl and 


ine. (J. & yy ip read Ay Z ae U.S8. Treasury hy Waban D.C. in gold 


Pese date of June 25 1928, the Acting Attorney Geniéral of the United 
States rendered an opinion in which he passed upon the legality of the 
fut Bide issue of bonds a copy of which will be furnished to the success- 

idder. ee A certified check for 2% par of the bid, payable to the above 


is required. 
ee ee a to the census of 1920, the Municipality of Guaynabo had a 
population of 10 $00. Th The total value of the taxable real and 
property in the Municipality of Guaynabo od, ee time of the last assessment 
e for the b purpees of levying insular ta. unted to $1,942,600. aoe 
outstan cipal debt of if pw A $11. 000 is to be 
the of this 2 ~! issue, towards the payment of whi 
$2. .59 has already been accumulated in the fund. The forth- 
issue of bon bert therefore not increase the indebtedness of the 
ty of Guaynabo ond the maximum amount which it may 
fae cur under authority of Congress; that is, up to 5 per centum of the 
aggregate tax valuation of its property. 


A jue! IB te ree: yaw SCHOOL DISTRICT (P. O. ces Angeles)» 
Calif .—BoO. jee e $60, issue of 5% school bonds offered for 
sale on July NO ¥ 126 9. 3007 —Was 2 awarded to the Wm. R. Staats Co. of 
Los Angeles for a p um of $3 ual to 105.446, a basis of about 
4.45%. Dated July 1 1928. Dus i uly 1 1931 to 1948 incl. 


 ahedind ay og COUNTY (P. Ortews), Ohio.—BOND OFFERING.— 
Sealed vids will be received i the Clerk Board of County Commissioners, 
until i2 — July 7, for the Ba. a an ._~ of $3,580.71 5% OTe 
Township improvement bonds. Due Nov. l, oo follows: $780.7 
1929; oma $700, 1930 to 1933 incl. Dated May 1 1928 . and ig 
payaople at the office of the County Treasurer. A certified check payable 
to the order of the Treasurer, for $200 is required. 


RADFORD, Montgomery County, Va.—BOND SALE.—A $25,000 
issue of 444% school bonds has been purchased at a price of 98.59 by Stein 
Bros. & Boyce of Baltimore. 

READING, Berks County, Pa.—BOND SALE.—The $750,000 4% 
series ‘‘Z’’ coupon or registered city bonds offered on July 3—V. 126, 
3636—were awarded to Edward B. Smith & . x ( Philadelphia, ata tee. 
mium of $80, equal to 100.01, a basis of about 

$37, 7.006, 1931; $28,000. 1933: 


Due as follows. $25,000, 1928: 1 S38. 000, 1930; 
$20,000 1933; $32,000, adh: $40ston 1935 


as $36, 000, 1938; $39, 000, Toa - 1,000, Ott: $42,000, 
1942, 3, 1943; $46, 944: $47 :000, 1945: Sis" 000, 1946. $49, 000; 
1947 and $50,000, 1948. (Gi nk ame act Be 


1,813,000 1939 to 943 inel.: 


and $14,000, 
ae payable on pe By ond “Hie 
iver Forest 5 


Dec. 1, at the 
t at prices 


Oo re 
Assessed valuation for ll solticially reported.) bedpoadinouwe: $9,610,849 
Total debt Pm oy 15ROG DREGE hc chicane emblems sdninednene ’ 
BAR DEE GND an nb 5c athcicniodnadibbahunaie donk saat ou $295, 
PE Eo 9.0 a 64 soe oc nebiedneiedainadnnits ald dade neil in 94, 


Population, estimated, 8,500. 1920 census, 4,358. 
ROSEAU, een | County, Minn.—BOND OFFERING.—Sealed bids 
will be received by y J. Hagen, Village Clerk, until 7.30 p. m. on July 
9. for ene} ww Bat by . $30,008 000 —_ * villees bon ds. Int. rate we not to 
ae on Aug. i $1000. Dated Axe. e 
u6 $1,000 em aos. i 1980 to 1988 ine. A certified check f 
“_ se the bi 


AN COUNTY se! SCHOOL DISTRICTS (P. O. Saliebyrz), 5 N, C.— 
BOND OFFERING.—Sealed bids will be received by Max L Clerk 
of the Board of County Commissioners, until 10 a. n July 23 3 for the 

bonds agurexating $65,000 


oe < of three issues of coupon or registered 
$20,000 fast conan one District No. 1 bonds. Due $1,000 from Aug. 1 
20,000 Faith sqnool District bonds. Due $1,000 from Aug. 1 1931 to 


1950 
25,000 Biackweli s School District bonds. Due $1,000 from Aug. 1 1931 

Int. rate is to be manok in a multiple of 40 =f 1%, not exceeding 6 
must be the same for all =e bonds of each “eee $1,000. 
Aug. 1 1928. . and in ' ae - 1) iDayable in New York ‘in 
bids for less than par ace tab iach issue be sold as an in ependent 
contract. Reed, Hoyt Washburn of New ork will furnish legal ap- 
ST A certified check for 2% par of the bid, payable to the above 

ard, is required. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING. 
—D. J. Campbell, County Treasurer, wiil receive sealed = = 110a. m. 
J 36000 21, tor the ps urchase of the following issues of 4% % fe OS ~ 

one 


and 
ated 
ld. No 


000 George Wiseley et al road construction bo $700. 
Due $2,800, on May and Nov. 15, from 1929 to 1938 incl, 
25,000 John F. Leslie et ai road construction bonds. Denoms. $1,250 


Due $1,250, on May and Nov. 15, from 1929 to 1938 inclusive. 
15,000 George E. Riggs et ai road construction bonds. Denoms. $750 
Due $750 on ies and Nov. 15, from 1929 to 1938 incl. 

Dated July 1 1928. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The followin — of 44% % bonds, aggregating $36, 500 oerees 3 on July 2 
—V. 126, p. 3810—were awarded to the Inland Investment Co. of Indiana- 

cy ata ream of $404, equal to 101.10, a basis of about 4.26%: 

0,000 — on tees road oaerucwes bonds. Due $1,000 May and 
o ncl 
16,500 Madiesy Township road construction bonds. Due $825 on May 
and Nov. 15 from 1929 to 1938, incl. 

Dated June 1 1928. 

SALIX CIATED SCHOO. DISTRICT (P. O. Salix) woe. 
bury County owa.—. SCRIPTION.—The $75,000 
school bonds awarded on June 8 25 08 44 7 bonds, gt par to Geo. M. Beckton. 
i. Co. of Le ay pe 126, 4122—is further described as follows: 

ds in $1,000 ‘femeane, Daved June 1 1928. Due on June 1 

194 and optional after 1929. Int. payable on June & Dec. 1. 
SAN BERNARDINO HIGH SCHOOL DISTRICT (P. O. San Ber- 
porcine), Calif.—BOND OFFERING.—Sealed bids will be received until 
or bo, 9. by John H. Osborn, City Clerk, for the purchase of a $45,000 issue 
school bonds. Due in 1946 and 1947. 


SAN BUENAVENTURA SCHOOL DISTRICT 
Ventura county. Calif.—BOND SALE.—The 
eehost ae offered for sale on July 3—V. TT ae . 3967—was award 

Campbell & Co. at a price of 105. of about 4.45%. 
Dated Sea 11928. Due $4,000 from July 1 109 ‘to 1953 incl. 


SAN DIEGO HIGH SCHOOL DISTRICT (P. O. San Diego), Calif. 
—BOND SALE.—The $1.315,000 issue of school bonds offered for sale on 
July 2—V. ae D. 4122—was awarded to R. H. Moulton & Co. of — 
Francisco, d associates, as 4s and 4s, for a premium AA wy 1h 408.60 
equal to. 101. 323. Bonds are divided as follows: $250,000 as'4s and 

065,000 as 4}4s. 

SAN DIEGO SCHOOL DISTRICT (P. O. San Diego), Calif.— 
BOND SALE —The $998,000 issue of school bonds offered for sale on July 
—, = Pp. $1 30—-wae awarded to R. H. Moulton & Co. of San Francisco, 

4 ad nds, for a premium of $14,072.20, equal to 101.41. 
This — is Haan as follows: $213,000 as 4s and $785, as 4s. 
BONDS OFFERED TO PUBLIC.—The above two issues of bende —— 
ating $2 313,000 are Lag 3 owes s for public subscription by R. H. Mouiton 
€ Co. of San Fran bes & Co. of New York and the Security 
Co. of Los Angeles at he following pe he, The 4% % bonds, due from 1934 


to 1945, are priced to yield 4.25%, and the 4% bonds, due from 1946 to 
1948. at 97% and uedor 


SANDSTONE TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 1 (P. a Parma) Jackson County, Mich.—BOND OFFERING.— 
L. O. ry Board of Educat' on, will receive sealed bids until 
7:30 p. m. “(anaern standard time) July 10, ind o~ At tee of an seus o of 
$60,000 schoo! bonds rate of interest not to ex: Denoms. $1,000 

Due Oct. 1 as follows $1,000, 1928 to 1935, cemel $3,000, 1936 to i946. 


(P. O. Ventura 
$100,000 issue of 5% 


incl., and 000, 1947 to 1956, incl. A certified check for $1,000 is 
required 
pase. Seminole County, vie. —BOND OFFERING.—Sealed 
ids will be ved until 2 p. m. on J 7 |, a F. Housholder, City 
| KE, for the purchase of a oe. ,000 e of refunding bonds. 
Int. rate is not to ex: 6% and is to stated in a S multiple of cf 1% i jhe 
Split interest mabe bids are ro 815,00 ble. Denom. $1,000 Dated J 8 
and due on Jan. 1, as now, Bt 3,000. 1931 to 1940; $15, 900, 1941 ay 1945. 
$20,000, 1946 7%, "1950 1951 to 1953 uthorized 


under Florida State Vachienre Act ce ce gt and ~ FS ea “se Governor 
on June 6 1927. The City reserves the right on the Gate of the sale to 
sell only bonds of the above issue to the amount of oes ,000.00. Should 
the City decide on the date of the sale to sell bonds only to the amount 0: 
$345, fy of the above issue, the successful bidder 1 have the right to 
select and designate the maturities of the bonds to the amount of $345, .00 
then sold b 5 Cit and int. (J. & J.) payable at the National 
Park Bank ork City. Sale of bonds is 5 eueect to legal approval 
of Caldwell & ye of New York. A certified check for 2% of the 
bonds to be sold must accom vinend the bid. (These are the bonds previously 
scheduled for sale on June 13—V. 126, p. 3492.) 


SAN JOSE, Santa Clara County, Calif.—BOND SALE.—A $275,000 
issue of 4 13%, ny pa = a. iengrovemens bonds has recently been jointly 
purchased by the Am ational Co. and Heller, Bruce & Co 
of San Francisco, for a ge be of $5,218, equal to 101.89. The ‘Anglo- 
London-Paris Co. of San Francisco and the ‘Detroit Co. of Detroit, jointly, 
—— second with a premium offer of $4,513... The city of San Jose has 

assessed a Pn m of $42,182,145, a total bonded indebtedness, inc 
this LS mae of 31. 197,225, and a population of 65,000. Other bids were: 





Premium. 
a ge aoe cn daeanasdeeadeda $4305 00 
Gaited Security Bank & Trust Co...------------------------ 3,256. 
Dean Witter & Co., and Bank of italy cise tnsaipdhie abt dh tigi in dlantisiay eal 2,860.00 
Crocker-First National Bank; Bond Goodwin & Tucker, Inc., 
and William Cavalier & Co...---------------------------- 2,722.50 


SANTA BARBARA, Santa Barbara County, Calif —BONDS VOTED. 
—At a special election, : held on June 26, the voters authorized the issuance 
of $140, 500 in bonds for fire fighting purposes by a vote of almost 3 to 1. 
The election was called after the fire insurance companies placed a 10% 
increase on insurance rates in the business district on the grounds that 





Santa Barbara's fire equipment is insufficient. Later, when the city 
authorities called a bond election, this increase was removed. 
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SANTA FE MUNICIPAL SCHOOL DISTRICT (P. O. Santa Fe 
Santa Fe County. N. ee my cALS. —The _ G00 a. of 44% 
coupon school bonds offered for sale on June 3636—was 
awarded to the First Nat ional Bank of Santa Fe for © pecmiuin Of S187 50, 
equal to 100.187, a basis of about 4.48%. Dated "Sens 11928. Due from 
June 1 1933 to . 

s— Price Bid 
State Treasurer of New Mexico. ........-...-.- tndoen Gin trite tlt P; 
ye W. McNear & Co. of Chicago..........-----.. bbe assis bm 0 gle 98.32 
B. Leach & ., of Cneets eh 660 Sas cnewroesoSeeeacssonse 97 .654 
Sutbertion Barry & Co., of Chicago. .....--cccescece Sadie tm 95.595 


SCHOHARIE COUNTY (P. O. Richmondville), N. Y.—BOND SALE 
—The $250,000 £4 % or wee and bonds 
effered on June 29—V. 26. DP. 5007 vas, Fogel y- ees 


& Co. of New York, at a um of $1, -50, to 100.519, a basis 
of about 4. 18%. Dated 11928. Due $25, » Mar. 1 1935 to 1944, 
inclusive. 6 following bids were also submitted: 

Bidder— Premium 
ees * Traders’ Peoples Trust Co. ...--..----..-... oe yo 4 
Dewey. Bacon « O9s ccnvcccdcenn 06 cocccoscccdsdescdssnsanes 1,075.00 

Ss busibeebad ssedceccncsececbedtbbabdosscumbbast 1,047 .50 
Scie bn0 nb0bb 606 s000swawe 6a cebsossccoseseeesion 877 .50 
Seaee Gitvous BB GOnsaccsncccceccencecsttitbbtuctmnananin 675. 


SEAGRAVES, Gaines County, Texas.—BOND SALE.—The $45,000 
issue of 6% semi-annual water works construction bonds offered for sale on 
June 25—V. 126, p. 3967—was awarded to Brown & Boner of Dallas at 
par. Dated June 1 1928. 


SEBRING, Highlands County Fla.—BOND OFFERING.—Sealed 
bids will be received by F Hathaway, Chairman of the State Road 
Department at his office in ee until 10 a. m. on July 24, for the 
—- of a $5,000 issue of 6% semi-annual street improvement ‘series B 

.. Denom. $1,000. ated Sept. 1 1925 and due on Sept. 1 as fol- 
lows: $2,000, 1932 and 1933 end $1,000 * 1934. 


SEVEN ee Butler Conty, Ohio.— BOND OFFERING.—Fred J. 
Sloneker, Village Clerk, will receive sealed bids until 12 m. July 25 for the 
of an issue ef $8,244.07 oy coupon special assessment street 
oe bonds. Dated Nov. 1927. Due serially in from 1 to 9 
ears. A certified check, poe x, pf. order of the Village Treasurer for 

3% of the bonds offered, is required. 


SEVIER COUNTY (P. O. Sevierville), Tenn.—REISSUANCE OF 
BONDS PROTESTED.—The following is an extract from the Ph sis 
Banner’ of June 27 dealing with the opposition of the county taxpayers 
the $275,000 issue of 4% % road bonds which was sold to Caldwell & Co. 
—V. 126, p. 3636 and 4122. 

“The cancellation of these bonds is not the only issue at stake,” said 
Judge A. M. Paine, chief counsel for the complainants. ‘“The com lainants 
want to know if the Count 7, Court has the right to burden the citizens of 
Sevier County with a bond issue of this sort. They want to know if the 
State Highway Department has the ht to charge the people of Sevier 
County for work on a mie which Highway Commissioner Berry prom- 
ised would be paid 4 the § 

“It is true that they omen? that the bonds sold by the committee be 
cancelled but they want to prevent the reissuance of bonds by the County 
Court in the future. 

“The case comes oven to this point: Are the citizens who brought the 
suit to be barred from ee their allegations and having the court pass 
on the issues raised in the bill?” 

Defense counsel insisted that the only issue before the court was the 
cancellation of the bonds, and inasmuch as the defense not only was willing 
but asked for cancellation of the bonds, the question was moot and no 
reason existed for further litigation. 

Chancellor Robertson agreed. 

The decision, peuever, wr was a victory for the complainants, inasmuch as 
the prayer of the bill—cancellation of the bonds—was granted. 

ter Chancellor Robertson announced his decision, Sedge Paine asked: 
“Who pays the costs?’’ 

‘The defense,’’ said the court. 

“On what grounds are the bonds cancelled ?’’ he asked. 

“Trregularit 

Afterward udge Paine made this comment: 

“We win, but we didn’t want to win in that way. We were ready 
go to trial ‘to prove our charges of fraud, collusion and illegality. "We 
wanted the court to pass on the issues raised.’ 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga  Sauaia, Ohio.— 
BOND OFFERING.—E. P. Rudolph, Village Glerk receive sealed 
bids until 12 m. (Eastern standard time) July 19, _ the purchase of an 

% coupon special assessment street improvement bonds 
Dated July 1 1928. Denom. $1,000; one bond for tae f Due Oct. 1 as 
follows: $5,510, 1929: $6,000, 1930 and 1931; $5,000, 1932, and ,000, 
1933 to 1938, inclusive. ae al and interest bie to at the ce of 
the Village Treasurer. ified check, re le to the order of the 
Treasurer for 5% of the rh offered, is r 


SHARON, Pe gee County, se Pea tn SALE.—The pbavens 
issues of 4% Saqresssing $165,000 offered on July 3—V. 126, 
pe 5 womens yf awarded to stabrook & Co. of New York, at 100.58, a Cals 
abou 
$85,000 school bonds. Dee July 18 3 a follows: $5,000, 1929 to 1933, incl., 
and $4,000, 1934 to 1948, 
80, 000 school 1 bonds. Due July is’ a8 stollows: $6,000, 1929 to 1933, incl., 
nd $5,000, 1934 to 1943, 
Dated. July 15 1938. 


A age hd mee Colbert County, Ala.—BOND OFFERING.—Sealed 
ds will be received until July 17 y the City Clerk, for the purchase of 
-~ issue of $110,000 public improvement bonds. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix, 
Director of Finance and Public Record, will receive pooled A ang until 12 m. 
sai 16, for the purchase of the following issues of 5% bo 
property owner’s portion improvement bonds. Bao April 1 as 
follows: $600, 1930, and $1,000, 1931 to 1934, inclusive. 
1,600 special assessment sewer improvement bonds. D 
beer ieee: sapmbiie to the codes OF tae chaeenenttened efiiatal 
yable to the order of the above-ment o 
for 5% of the bonds offered, is required. 7 


SHELBYVILLE, Shelby County, Ind.—BOND OFFERING.—Robert 


C. flale, City Clerk, will receive sealed bids until 7.30 p. m. July 17, for the 
purchase o of an issue of $110,000 4% city hall Le Doses, uly 1 _. 
enoms Due as follows: $2,000, July 1 1929: and 


1,000. 
and July ;? 1930 to 1947incl. Prin. and nt. payable at the Securit een 
seas Or fee 0% PES itn ace ce Ea care 
nds offer requi 
by Smith, Remster, Hornbrook & Smith of Tadianapolie. a aero 


SILVER CREEK, Spraoaue County, N. Y. —CERTIFICATES OF 
INDEBTEDNESS SOLD.—The 3 2,000 4 4 % certificates of indebtedness 
effered on July 3—V. 126 P16 967—were awarded to the Silver Creek 
National Bank. Dated J uly 1928. Due $3,000 from 1929 to 1932 incl. 


SOSA SEY COUNTY (P. ?. Somerset), Pa.—BOND SALE.—The 

coupon or registered 444% county bonds offered on July 2— 

ay P. 3810—were awarded to the Guaranty Co. of New York, at a 

um of $12,359.60, equal to 103.08, a basis of about 4.05%. Dated 

uly 1 1928. Due July 1 as follows: $10,000, 1948 and 1953; $200,000, 1958. 

raham, Parsons & Co. of Philadelphia. oS in joint account with the 

above-mentioned peg The ane & idder is now offering the 
ni ‘or investment a ces, according to maturity, to yiel 

Other bids fer the bonds were as follows: eae 

Premium. 


N Pious © City C 
ationa FO. ooo oe ctessssccessscccccccccscccccecccs 
NN IN ails aso acc encenscchesdsckecensi ba BS. $0 


SOUTH Saay) PLWERAGE DISTRICT, Essex County, Mass.— 
TEMPORAR AN.—The Merchants National Bank of Salem, was re- 
cently awarded a rect 000 t temporary ox on a 4.95% discount basis, plus 
a premium of $1.68. ‘Due Feb. 1 11929. The Naumkeag Trust Co., Salem, 
was the only other bidder, offering to discount the loan on a 5% basis. 


SOUTH West tert ast. agp geet = Oe 5 9 DISTRICT (P. 


Allentown), Lehigh County, Pa. ALE.—The $175,000 4% We 
coupon school S offered on June 8—V. 126, p. 3338—were awarded 
to M. M. Freeman & Co. of Philadelphia. The bonds are dated July 1 





1928, the legality of which will be approved by Saul, Ewing, Remick & 
Saul of Philadelphia. A 


OFFERING.~ va oa Heffron Borough oo cealed 
lames T. 

bids until 7 m. (eastern eastern standard time) July 9, for Ge eo 
issue of $4,500 5¢ 5% street peevemens bonds. Dated 1928. 
Denoms. - Due $1,500 on y¥ 1 1937 to 1939, Incl. S eanines oeck 

for $500 is required. 


SPRANGLES SCHOOL DISTRICT 600" inoue of echaol 
County, Week sone DESCRIPTION Kime $18,000 ‘$1 a a 
» Pp. 3 


bonds that was recently purchased—V. 1 
scribed as follows: 405% bonds asad V 126, p- 300g is mere 
Due in from 2 to 20 y 


SPRING TOWNSHIP SCHOOL DISTRICT ¢ Oo. ©: Sinking Spring > 
Berks County ee, bef Solid .—Seal 
the Secretary Directors = 8 sy “_. July 12, for the 
i bonds. Dated 


of School 
urchase of an issue of $175 000 % coupon school bo: Ma 
jo00 Ma "a8 as ne ,000, 33933: $15,000 000. 


1928. monn, oh°R 

1938; $20 $30,000 

A cert Foe 2 Py pais to thee order of the Distri r for 2% eos. 
the tyne offered, is required. ty to be cppeoved “ar Townsend, 
Elliott & Munson of elphia. 


STAMFORD, Fairfield County, Conn.—BOND SALE.—R. L. Day 
& Co. of Boston, were recently awarded an issue ef $285,500 414 % coupon 
new high school bonds at 101. 349, a basis of about 4.13 o-4 Da tol June. 1 
1928. Due Junel yo tig $9 500, 1930 to 1958 incl.; wk a J 000, 1958. 
These are the bonds offered on June 15—V. 126, p. 3636—as At t 
time no bids were submitted. 


STATESVILLE GRADED SCHOOL DISTRICT (P. O. fem) 
. C.—BOND OFFERING .—Sealed i will be received p oeeg 23 p. m. on 
July 12, by J. C. Fowler, Secretary of the School District, fi 
of a $75,000 issue of coupon school E pends. 5 it. Fate, payable on 
Ten. and July 1, AA dy ae GA. 


+A A iss and due on J , as follows: $3.0 000, 1929 to iss and a PLS 000, 


Principal aa ponds ry Fk 
ae in goid in New York. Caldwell & Raymond of New York “Ot — ag te 
ead of Durham will comers the be pm ed of the bonds 
yo ey ot U. 8S. Mortgage & Trust Co. ne New 

Yor wy dy ye eee ne: trust company 
quired biddine forms. A $2,000 certified check must accem 

The Statesville Graded School District is 
co-terminous with the City of Statesville. 
were voted at an election held on the 22nd day of May, 1928 (votes for, 
665: votes against, 2). 
Assessed valuation of istrict CF TOT 3 chunks Ad $14,873 ,723.00 
Actual Vales, GRU ob os be cin cn ods cncen odeen de wind ,000 ,000.00 
Outstanding indebtedness heretofore created in the name of 

CD Ge nk nb dhntindind bts Ketarchotddbbidhanmibaard 94,000.00 
Indebtedness of City of Statesville for school purposes - --- 256 ,000.00 

(Chapter 113, Public Laws 1925. Srovidies that school bonds hereto- 
fore issued by the City of Statesville for school buildings for and in the 
Statesville Graded School District shall be deducted from the gross debt 
in computing net debt of the City, and taxes for payment of such bonds 
shall be levied solely upon the property taxable within the Statesville 
Graded School District.) 
Ds SN as Seeded bdonnddarddeawenkabane $75,000.00 
Total debt of School District, incl. bonds offered_......-..- 425,000.00 
Other debt of the City of Statesville after deduct- 

ing water bonds 
Light, or water and light bonds and gas-_------ 403° 
School bonds 

1 assessments heretofore levied and app 
"a to the payment of bonds of the city - .-- i 181 ,000.00 


$815,000.00 
Indebtedness of township, as such_..........._-.-.------ None 
Census population, 1920, 7,895. Present population, estimated, 15,000. 


SULPHUR, , Coleasion Parish, La.—BOND ELECTION.—On July 17 


: 


a special election will be held for the purpose of poatig upon a posed 
bond egue xt 560" 000 for water works construction nt. rate is not to 
yable semi-annually. Due serially in 30 years. Etha Bell 


oh bist 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 22 (P. O. 


Eden) Wyo.—BOND OFFERING.—Sealed bids will be received —— 2 
m moe mi Saly 25, John M. Carlson, District Clerk, for the purchase of a 
000 issue of 536 % ® semi-annual school bonds. Dated Aug. 15 1928. Due 

3 and optional in 1933. A certified check for 5% must accompany 
the bia. 


TETERBORO (P. O. Hasbrouck Heights), Bergen County, N. J.— 
BOND SALE.—The wre - 5% coupon surface drainage system bonds 
offered on July 3—V. 3968—was awarded to the aan hd Life Insur- 
ance Co. of New Yorke my taking $11,500 bonds ( ffered) . 


$12,500 o 
The bonds are dated May 1 Bar: and mature $500 July 1 1930 to 1952 incl. 


THOMSON SCHOOL DISTRICT (P. O. Thomson), McDuffie- 
County, Ga.—BOND SALE.—An issue of $100,000 school bonds has re- 
re Bey m purchased by the Trust Co. of Georgia of Atlanta at a price 
° 


TILLMAN COUNTY (P. O. Frederick), Okla.— BONDS DEFEATED. 
—At the special election held on June ae 126, p. 3493—the voters 
defeated the proposed issuance of $875,000 in ‘State and jeg A highway 
bends oS. a = of 1,855 “for” and 1 722 “against’’ lacking the required 


60% majori 


TOOLE cure SCHOOL DISTRICT NO. 2 (P. O. Sunburst), 
Mont.—. xt OFFERING .—Sealed bids will be received until 8 p. m. 
on on July 9 by C. W. Michaelson, District Clerk, for the purchase of = $18,- 

issue of semi-annual school bonds. Int. rate is not te exceed 6%. A 
$is0 certified check must accompany the bid. 


TORRANCE ph SCHOOL DISTRICT NO. 7 (P.O  Ratemsia)» 
N. —A $6,000 issue 6% refunding bonds has been 

Nh pe lh tly % the United States National Co. of Denver. Due 
$500 from 1933 ¢ tol incl. 


TROY TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Tse » pak 
land County, Mich.—BOND wayyy ~o —School ” Hart 
receive sealed bids ae 8 


Denoms. $1,000 ed 
4% payable to the order of the Board of Education, for $1,000 is required. 


TUNKHANNOCK SCHOOL DISTRICT, Wyoming County, Pa.— 
BOND SALE.—The $59. eee 4 £42 % school bonds offered on J uly 3—V. 126. 

p. 4123—were awarded Rollins & Sons of Philadelphia at a premium 
Pe $1,552.29, equal to 102 BL a basis of about 4. 26% Dated July 1 1928. 
Due Jan. 1 as eee: 82. 000, 1932 to 1954 incl.; $3, 600, 1955 to 1957 incl., 
and§$4,000, 1958. . Leach & Co. of Philadelphia offered 102.60 for 
the nds. 


UKIAH, Mendocino County, Calif.—BOND OFFERING. —Sealead 
bids wil! be received by the City Clerk urtil July 10, for the purchase of a 
$34,000 issue of 5% semi-annual city bonds. Due from 1928 to 1961 incl. 


UNION Towne o.¢ OQ. Union), Union County, N. J.—BOND 
OFFERING.—William W. Friberger, Lae gf may Clerk, will receive sealed 
bids until 8 p. m. (daylight saving time) Ju “7 36. 16, the purchase of the 
following issues of 414% co m or Spa ds aggregating $119,000 
no more bonds to be Bo. than will produce a a + of $1,000 over 

each of the issues: 
$83,000 000 pescsemsens SO bonds. Due June 1, as follows: 8,000, 1929 to 1933 

: $10,000, 1934; and $11,000, 1935 to 1937 inclusive. 

36,000 inhi improvement bonds. ‘Due , June 1 1930 to 1938 incl. 
Dated. June 1 1928. Denoms. $1,000. Prin. ‘and int. Payable in gold. 
A certified check payable to the order of the Township for 2% of the bonds 
7 oe | ——— Legality approved by Reed, Hoyt & Washburn of 

ew Yor ty 


VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glasgow), 
Mont.—BOND OFFERING.—Sealed bids will be received until 8 
on July 24 by A. B. Friedland, District Clerk, for the purchase of a 5, 000 
issue of semi-annual road bonds. Int. rate is not to exceed 6%.- Dated 


Fog | ny 1928. Due in 1933. A $1,000 certified check must accompany 
the 
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VALLEY COUNTY SCHOOL 1 DISTRICT NO. 2 (P. O. Frazer) WICHITA wick County, Kan.—BOND OFFERING.—Seal 
Mont.—BOND OFFERING.—Sealed bids will be received until 7 ids will ill be tecsived until 2.30 p. mn. on duly 9 Ss. C. Hilis, Ot ele 
tia oF cdtodl bandas Int District Clerk tod 6%" D ted Aug. 1 Pt es $1.0c0, SS sak dee eo oe an ive st $0 to 1958, inet 
o e ra excee a ’ - Da 
Bids are to whether serial or t' bonds are d opened at 3 p. m. eae City Co: teed ah mo 928 rn oe Bids 9 be 


amortiza 
check, payable to the © District Clerk, must ‘accompany the 


VAN BUREN COUNTY (P. O. Keosauqua) Iowa.—BOND SALE.— 
The $300,000 issue of annual road bonds offered for 
5h = June 28—V. 126, p. 3968—was awarded to Geo. M. Le oa 1 & = 


of Da bonds, fromtam ¢ of $1,200, equal to 104, 
fucks of t 8:86%." Dated July 1 ; ‘00. ’ tram May 11933 
to 1943 incl. Optional after 1933. The other bidd ders also bid on a 4%% 


rate. They were as ialows: 


re Premium. 
Iowa National Bank of Des Moines... .-.........-.--:-------- $1,199.00 
WOR ee COs OE BPR VEIN Os ng Sa ch edamecccubsenaccoscoce 1,162.50 


VINTON, Calcasieu any La.—BOND OFFERING.—Sealed bids 
will be received until July 10, aL ag Andrews, Town Clerk, for the purchase 
of a $33 ,000 issue of paving bo: 


VISALIA, Tulare County, Tex.—BONDS VOTED.—At the special 
election held on June 28—V. 126, p. 2697—the voters authorized the issu- 
ance of $50,000 in bonds for the purchase and improvement of a municipal 
airport by a vote of 1,173 ‘‘for’’ and 372 ‘‘against.’’ About $30,000 wi 


be used to acquired 103 acres of land and the remainder will be spent ie 
improvements. 


VOLUSIA COUNTY oe TAX SCHOOL DISTRICT NO. 12 
(P. O. ews Fla.—BOND OFFERING.—Sealed bids will be received 


until 10 a. m. on aly 30, by the Sonrenary of the Board of Public Instruction, 
for the purehese of a $25, 000 issue of school bonds. 


WARREN COUNTY (P. O. Indianola), 
primary 


Iowa.—BOND SALE.— 
The $120.000 Le ey % annual 


road > ay offered for sale on 


mmissioner’s Room 
bids are to be made and will be received subject to the following condi- 


First: That the said 
State’s School Font bonds are uired by law to be submitted to the 


tions. 


Commission which commission has the option to take 
or reject thesame. If taken in whole or part by said School Fund Commis- 
sion the bonds so taken will not be included in this sale. Each bidder is 


required to state whether his bide covers the whole of said bonds or wheth«r 
het fat Kone a portion thereof as has not been taken by the State School 


This issue rejected by State School Fund Commission, June 18 1928. 
Second: All proposals and bids are subject to the t of the Board of 


Commissioners of the City of Wichita, to reject any and all of said bonds. 
A certified check for 2% of the bid is required. 
WINSTON SALEM, vores County, N. C.—TEMPORARY aes -— 


A $1,000,000 tempora: 


been purchased at 5.10 
Bankers Trust Co. of heey York, n b- 


hy aes 

Dated June 38 1928 and due on = 
WORTH COUNTY (P. O. Northwood) Ilowa.—BOND SALE.—The 

$100, ,000 noes of annual primary road bonds offered for sale on June 26— 


126, to: 969—was awarded to Wheelock & Co. of Des Moines as 4% % 
bonds, for * remium of $405, equal to 100. 405.2 a basis of abeut 4.65%. 
1043 in o. Optional after'S a. 10 pide te 4 vopty ty - ee a 
The other bi Optional years o or Ys or 4s were received. 

Premium. 
Geo. aM, Bechtel & CU, Gt PONS. bbb 4d ahibdda ddwdcdnd 5.00 
Carleton D. Beh Co. of Des Moines_....................n eee 390.00 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 











June 25—V. 126, p 11—was awarded to H Polk & Co. of Des | Henry F. Stemm, City Auditor, will rece ve sealed bids until 12 m. Jul 

Moines. Dated July 11928. Due $12,000 from a 1 1934 to 1943, incl. | for the purchase of an issue of $42,813.63 5% special Seelieaens “Taibo 

ot oth gges 198) and $0,000e 1881 fo 1004 ML, “A cretic! csc pasate to the sedes 

WASHINGTON, Washington County, Pa.—BOND SALE.—The -d = check payable to the order 

$110,000 4 % strobt paving how 4 ‘ds offered on June 29—V. 126, p. 3811— of the City Treasurer, for 1% of the bonds offered is required. 

about 4.20% D> ead B. Leach 1928.” Dr $5,000, Ati “1 1920 ( tog0 in sf * 

abou “ a ue ug to c * 2.8 eas 

wy FO A Be rahe, CANADA, its Provinces and Municipalities. 
Bidder— ALBERTA (Province of).—PROPOSED BOND OFFERING POST- 

met Bank A agg a von ashington, Pa_------------------ 193. -177 | PONED.—According to the June 29 issue of the “Monetary Times” of 

a ee ee, eaean 2 = -- ~*~ ------ 2°" 102.579 | Toronto to, the e_ provincial officials have decided not to float a $3,500,000 
M. Freeman Dhia_.-..------------------ 100.91 | joan during as was intended. The postponement was attributed to the 


WASHINGTON TOWNSHIP Mpeg DISTRICT AA O. Lynn), 
ERING.—Sealed _b be re- 


Randolph County, Ind.—BOND O 
ceived by William %. Swain, tlh 4g 
Ae ne ee a oe be yy 

1928. ey 1,000. Due as follows: 


Trustee, 


% coupes. schoel bonds. 


ds wiil 

until 10 “ag m. Jul i3, 
ated 
2,500, Jan and July 1, 


issue of the “Monetary Times 


poor ‘aadiion Of the market at present. 
DARTMOUTH, N. S.—BOND SALE —Johnston & Ward were recently 


awarded $27. 000 00 4 Bfe 20-year school bonds 
bonds and $1,000 5% 20- 


as peed fee 20-year water 
ing to the June 29 


year cemetary bon 
of Toronto. The poe oy paid 


1020 to 1941 incl.; ona 000. ™. 1 1942. and int. payable at | 98.57 for the first two — and 10 for the cemetary bo ° 
the Citizens Banking A’ certified check payable to the order | following bids were received wtieid “ — 7 
of the 2h 8 ee for $1,000 is required. hese are the bonds Water and 
offered unsuccessfully on May 12—V.. 126, p. 2697. — etery. School. 
GWVAYNE COUNTY (P. ©. Detroit), Mich BOND OFFERING.— Johnston BOOB. « «panne -a------eeeeeceone= see 103.57 98.5 
Drain Commissioner, will receive sealed bids until | }; , ~~ A gg Re eioetcaeensenpeaeboeanpsns i 98. 
frre a. Re yh oe time) July 16, for the ae of — iasue of re ec ti Bo eee cen enncceownncccconocone 1 cy th 98.09 
128,000 drainage bonds rate ‘of int. not to exceed 6 1008. FE OTS DOE OND n = << -- nome enn cnnnennenen 103.08 96.17 
enom. $1,000... Due May 1, as follows: $10,000, Gg0 to 1934 incl; $18-- | MacKay-MacKay...2200/2220TIITIIIIIIIIIII: 99.50 93.00 
000, 1935; and $20,000, 1 é ‘to. 1938 incl. Prin. and int. payable at the ESSEX COUNTY, Ont.—PROPOSED BOND ISSUE.—A bond issue of 
office ef the Coun easurer. certified check for 2% of the bonds | about $160,000 to bear interest at the rate of 5% and mature in 10 instal- 
offered is required. Fe bee shortly be Lice x Noe — — ; ny oe 29 acy of 
WAYNE COUNTY OQ. Richmond), Ind.—BOND SALE.—The © Monetary es of foron © proceeds of the issue will 
$30,000 4%% highway mprovement bonds ‘offered on June 23—V. 126, | Pended for the improvement of highways. 


& San of $675, 02. 25, a basis of about 4.05 
on May and Nov. 15 from 1929 to 1938 incl. %- 


WELD COUNTY SCHOOL DISTRICT No. 102 (P. O. Ft. Lupton), 


eed ss. —A_ $2,500 issue of 434% school building bonds has 


es F. Brown & Co. of Denver. Denom. 
Daved May 15 15 19 8. Due $500, 1930 and $1,000, 1931 and 1932. Prin. 
d semi-annual int. payable in New York. 


Due $1,500 


MIDLAND, Ont.—BOND SALE.—The a issues of 5% bonds 
aggregating $228, 000 offered on June 29—V. 126, 3969—were awarded 
to the Canadian Bank of Commerce of Toronto at 99. 03: 
sees 500 bonds, dated Sept. 15 1927 and maturing in 20 installments. 

500 bonds dated June 15 1928 and maturing in 30 installments. 
ts" O00 bonds dated June 15 1928 and payable in 10 installments. 


PEEL COUNTY (P. O. Brampton), Ont.—BOND OFFERING.— 
W.M. Willis, County Clerk, will receive sealed bids until 12 m. July 14, for 





waar VIRGINIA, State of P O. Charleston).—BOND OFFERING. 


—Sealed bids will be received unt; .-m.on Jul 


1952, ine 
old at , State 


9.000 issue of coupon or registered 

Q% stated in a multiple ef 4% of 1 
Meaty 137 peda on July 1, as follows: $100, 
Prin. and in 
s office or at the Nationa 


11, by Governor Howard 
— 
received by E. J. Depo 


t. (J. & J. 1) payable in 


Cit ank in New | Pointe Clair 





the purchase of an issue of $14,500 5% building bonds. 
in 10 annual instalments. 


POINTE CLAIRE, Seas,” Secretary A hai yee wg — will ” 


for the purchase of an ‘iano te of $41, £1500 5 
1928 in ne gaa of $1,000, $500 and 


The bonds mature 


c? » July 9 
A ‘25-year serial bonds dated July 2 
{00 and payable at Montreal and 


will be furvished if it purchasers inion of Caldwell & Raymond of New York Olt _ PRESTON ae coer sO O. L’Orignal), Ont.— 
——M&a ews ere awar on June 
for 3% per of the bid sayable to the State, ~ 1 amma an issue of $200,000 highway bonds bearing interest at the rate of 5% at 
Assessed valuation eS $2,095,430,997.00 | 98. 3 The following bids were also received Suis oie 
Bonded indeb 

1. 1919 Virginia debt bonds (orig. issue $13,500,000.00)~ - 7,263,900.00 | Harris, I I Me einai tin et kannniore 98.51 
2. State road og BN I 6 on arcinnpeste hava win $49'460,000.00 | McLeod, You ‘“— & Co... ..--------------------------- 98.39 
I, CITE TT Ts nn a seinlinleshinsirtdidaniiesilnaeiaininiintnbetenanb ioe 98.01 

Molen ral baie [et temeeeuinass. cideps be can Se SANDWICH, Ont,-_BOND SALE.—The fellowing issues of 5% % 


1. 


75,000.00 be retired annually, 
2. Am 


ssued pursuant to the good roads 
yable serially last maturity July 1 1952. 
T enetieution of West V 
bonds outstanding fer roads shall at no time exceed 


The Constitution of West Virginia does not authorize She issuing ort bends 


for any other p 


e:Populatien Ag Census), 1,463,701. 


ment to pane oe submitted to a vote of the le $56,763,900.00 
ed to beginn! g in 1919. 

endment to the Constitution and 

provides that the 


eer gating $1 
weed $20 G60 000 amount of 


offered on June 22—V. 
par. 





$163.) yr 25 offered on June 25—V. 126, p. 3969—were 


© Se. < Toronto at 100.125: 


$61, 927. 35 sewer Te sy Due in 1958. 
5,241.90 street construction bonds. Due in 1948. 
48° "000.00 water meter bonds. Due in 1943. 


WATFORD, Ont.—BOND SALE.—The $40,000 5% cou 
126, p. 3969—were awarded to a local 
The bonds mature serially from 1928 to 1947 incl. 
were submitted offering 99.25, 98.875 and 98.53. 


n bonds 
nvestor at 
Three other bids 
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i 
We Specialize in 
City of Philadelphia 
3s 

3148 

4a 


i 


sie 
Biddle & Henry 


1588 Leeust Street 
Philadelphia 
Frese Wee - Fon, York 


















NEW LOANS 


$185,000 
Borough of North Braddock, 
Allegheny County, Pa. 
44%% SCHOOL BONDS 


The Board of School Directors of the pocenmh 
of ed Braddock, Allegheny County, Penusyl- 
vania 1 receive sealed bids for ite sale of 
$155,000.00 ef coupon bonds of said District. 

will oh ted July 1st, 1928, denomi- 
nation $1,000.00 each, interest at 44 per cent. 
per annum, payabie semi-annually, on rely Ist 
and January ist, free of Seat | at Said bond 
shall mature in sums of $10,000.00 on July 1st 
of each year from 1938 to ty both inclusive, 
and the sum of $5,000.00 on July Ist, 1956. 





All bids 
the sum of $1, ses 00, 
—, = = ee ae tution. 


Secretary 
DAY, SULLY STTH 1928, at tS. :30 o’clock p. m., 
tandard Time, at "wh: hich time the bids will be 
ed at a meeting of the Board at its office in 
e High School, Bell : da & Verona Street, 
North Braddock. 2 -o~ | os re- 
serves the t to re any and a 

Bidders are also uested to submit wate for 

the same bonds at 4 er cent. interes 

A. G. WALLACE, oreoieey,, 
805 Jones Ave., 





North Braddock, Pa. 
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SFY. 
&CQ, 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 








MINING ENGINEERS 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dreszel Butiding PHILADELPHIA 





























144 FINANCIAL CHRONICLE [Vou. 127. 
Financial Financial Financial 
ee CALIFORNIA ‘ CHICAGO cnt on beat 


i] Los ANGELES-FiRST NATIONAL, 
m TRUST&SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


thie 


Resources more than 
Fy 300 million dollars 


eres 
Oo 
——— 
—————— 
Oe 
——— 
_———— 
—_———__——_—————— 


Mis 


I 


| 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Steck Exch. Los Angeles Stock Exch. 
Ban Francisce Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - 


| 


E>" We ae Le Corporation 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena Santa Barbara 


Grain - Cotton 

















Long Beach 





CHAPMAN DE WOLFECO. 


“¥ Stocks & Bonds ¥ 

) 351-353 Montgomery St. © 

SAN FRANCISCO A*” 
Information and Quotations on all 


Pacific Coast Securities 


Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
4180 Mentgomery St. Oakland Bank Buildin, 
Private Wire Service 12th and Broadway 


AAPAAAAAAAAA 





PALL PP LLL LLL 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 

















MICHIGAN 





or 


HARRIS, SMALL &*CO, 
150 Conoress Sr.,W./ 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 









Safe Investments Since 1855 
S. E, Cor, La Salle and Madison Sts. 
Safe First Mortgage 


Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
\ Louisville Indianapolis Minneapolis 























Hoactanp, ALtum & (0. 
Established 1909— Incerporated 


Investment Securities 
































NEW YORK CHICAGO 
nee | 
LIVINGSTONE, CROUSE & CO.|A. O. Slaughter & Co. 
Adembers Detrott Stock Exchange Members 
409 Griswold Street Onicage Bock 
DETROIT sept 











RALEIGH, N. & 


Durfey & Marr | 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











You can turn to the 
Central organization in 
a time of need, 


It is always a pleasure 
to serve you and deliver 
the goods on time. 


* We are here whenever && 


you need us. Simply 
phone Van Buren 8000, 


TELEPHONE VAN BUREN 8000 _ 


CENTRAL | 


FREDR.ESTY, Presipent 
_BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
‘S1IS-33!1 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 


| 








120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS ESTATES 


39 So. LaSaLLE St. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadiax 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Ont, 
BUFFALO, NEW YORK 





ee’ 











ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











JuLty 7 1928.] 


FINANCIAL CHRONICLE 































































































xXXXXVII e 
COTTON, GRAIN, SUGAR and GOFFEE MERCHANTS and BROKERS 
F. B. KEECH & COMPANY 
52 BROADWAY, NEW YORK 
Cotton Department J 
A. Schierenberg 
Peal Sener ed octet PT i ce ames Talcott, Inc. 
cophen ia & Co fis pares Founded 1854 
Corn, Schwarz & Co. || So @ Weld & oo. ; igi 
Chicago Philadelphia 225 Fourth Avenue 
COMMISSION MERCHANTS Washington Providence NEW YORK 
15 William Street New York , f fy rae 
siciaintteenn enip W. R. CRAIG & CO. Complete factoring facilities 
New York Cotton Exchange Martianin aiiik Brokers for Merchants, Manufacturers 
New York Coffee © Sugar Exchange Inc. COTTON and Selling Agents 
ow or ocoa Exchange, imc. 
National Raw Silk Exchange, Inc. nig 0 ea ov ey “aa Annex: 180 Madison Ave., at 34th St.,N.¥.C. 
ASSOCIATE MEMBERS OF 60 Beaver St., New York || 
Liverpool Cotton Association 
L. F. DOMMERICH & CO. 
Eetablished 1856 FINANCE ACCOUNTS OF MANUFACTURERS AND 
H. Hentz & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 
6@ Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY General Offices, 254 Fourth Avenue 
BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. NEW YORK 
COMMISSION MERCHANTS Established 
AND BROKERS Over 65 Year 
Members 
New Yet Soke reaches : Classified Department : 5 
New York Produce Exchange 
)~ A dR Advertiser who has had broad 
Obicago Board of Trade ; training all branches of the 4 
| Ay De te law desires position with bond a, Engineer—Statistician. 
Asecitein tiembere house either in buying de- : oe, 
Liverpool Cotton Association ieee tna oa PE of — “ Connection desired with respon- 
ress ox 9 inancia : ° ° ° 
Chronicle, 90 Pine St., N. Y. salasd is lavaliidis Get ae 
port work. Capable in present- 
ing all salient facts necessary for 
Hubbard Bros. & (Co;|| RETAIL SALES MANAGER financing purposes. Box FB 6, 
‘yrs : Financial Chronicle, 90 Pine St., 
Coffee Exchange Building The advertiser’s experience New York City. 
Hanover Square consists of eight years sales 
NEW YORK work with three Wall Street 
firms. He has been sales ‘ : 
COTTON MERCHANTS manager, publicity manager Executive Desires 
Liberal Advances Made on and salesman. Box X7, Wider Scope 
Cotton Consignments Financial Chronicle, 90 Pine Having had nine years’ experi- 
St.. New York ence in securities business, the 
” . advertiser seeks connection with 
reputable organization. 
enor pent age tener 
: i ing, office manager, sales man- 
Hopkins, Dwight & Co. ager and diversified executive 
COTTON experience. sage 
and Business man desires to rep- Ys ee paee® $0, wes stale 
COTTONSEED OIL resent established investment vestors. 
COMMISSION MERCHANTS banking house in large South- Activities may be discontinued 
13071_COTTON EXCHANGE BLDG., ern city. Eastern firm pre- promptly without deranging 
— ferred. Address H. W., Box pontiite thie peneegh Simetion. 
48, care Chronicle. 90 Pine Street, Nee York. = 
— 
‘Adrian H. Muller & Son 
AUCTIONEERS EXECUTIVE COLLEGE MAN 
OFFICE NO. 56 WILLIAM STREET wae Stas ee ee Age 24, married. secks connection with 
r stock an D ouse or 
a ee a ee). Se. eee as solicitor, credit investigator or contact 
- Hels ccessful as a sales- 
Regular Weekly Sales peered saangur ta tho commercial world. but 
“aa ik Geis tow ak aad Cita finds his opportunities limited and would 
vf soninadian: aes like an opportunity to prove his abilities 
PB ca nlp oo elma pa demerger ti 
Stoce ks and Bonds Mucrtgee! ‘ remuneration. Address Box BA-2, 
Due to sound business reasons services Financial Chronicle, 90 Pine Street. N. ¥. 
EVERY WEDNESDAY could be available within reasonable 
heclaiteetnt tala a, ~— 2 = pga Chronicle, 
Vesey Street . set ie a ai 
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FINANCIAL CHRONICLE 
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Financial f nancial ’ Sinancial : 
BACHE & CO: 
&: Si Established 189 . Cities Service Securities 
apebenrtct tede and ager 
woe ise ||| ~zanimcecmre ||| Pask & Walbridee 
1 So. LaSalle bought or sold at any of our Members 
Stocks Bonds Grain Cotton Baltimore, Md. Kansas City, Mo. 
Coffee Sugar Cocoa Rubber Boston. Mass. jouer ville, Key. 
Foreign Exchange Chicago, Il. New York, N. Y _ 
# and Sold for Cash or eee Soe ine, Oley, Pourteen Wall Street 
on tive Margin , Texas Pitesbureh >: 
Branch Offices Denver, Colo. New York City 
Albany Atlantic City Des Moines, Iowa = Be. Joseph, i 
Buffalo Austin . Mich. 
Detzott Ft. Worth Hartford, Conn. Spokane Wash. | 
Kenses City Hillsboro Houston, rg oledo, Ohio 
Pomedetphia New Haves Joplin. °” -‘Wichite,, Kansas Telephone Rector 4900 
Rect nater Taylor 
Sen Amonio Temple 
Schenectady ‘Toledo 
Wire 6 Carr arpondenis in All & Feronse mal Dicdiod! 
Review sent on | application GO WALL ope cone whl 
Ames, Emerich Reet C oT tees BO 


x Co., Inc. 








Sale see < 

ah othaed ante 
Fiseal 

Cable Address ““Amich” 


5 Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadeighin Mifwaukeeo Se. Leuls 
San Freneisco Loe Aenpeles 

















Hoan FerzSnetons & Co, 


HIGH GRADE BONDS 


t20 SOUTH tA GALLE STREET 


CHICAGO 



























INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 









OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
Denver 


New York Chica 

De t Cincinnati Colpubus 

Mowsiiion 
Leuisville 











MEMBERS 
New York—Chicago—St. Louis 
StockjExchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 
















PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 


New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CQ, INC. 


42 Cedar St. 


115 W. Adams St, 


OHTIOAGO NEW YORE 


Established 1874 


66 BROADWAY, NEW YORK] 


HANOVER 17800 


Branch Office 
341_MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Steck Exchange 
New York Cotten Exchange 
New Yerk Curb Market Assn. 
New York Coffes Exchange 
Chicago Board of Trade 





F, H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





i] | Members of New York & Boston Stock Exchanges 





Financial 














| New York Philadelphia 
Boston 


67 West Monroe St.. Chicago 
ewettees 


San Frarcisco inneapolis 












































Specialistsiin high grade 


Electric Light and 


PowerjSecurities 
of well-managed companies 


R.E. WILSEY&Co. 


Ineorporated 
State Bank Building, Chicago 
Direst We to New York ; 





















